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An important but only selectively scrutinized 
aspect of the doings of organizations consists in 
their prospection of the future through the 

development of imaginaries of future states of 
the world.1 This article argues that a large set of 
well-known management tools can be analysed 
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in a coherent and insightful way, if they are seen 
as instruments for the construction of imagined 
futures. Examples are strategic planning, capi-
tal budgeting, technology projections, eco-
nomic forecasting, perceptual maps and 
business plans. The ‘imagined futures’ (Beckert, 
2016) devised by organizations with the help of 
these cognitive instruments serve as guides for 
decisions within the organization, structure 
competition between firms, and aim to influ-
ence the decisions of crucial stakeholders like 
investors, consumers, regulators, courts and 
employees. The imagined futures are a central 
means to cope with turbulent environments, and 
at the same time shape the economy. They are 
an ‘engine’, in the sense of Donald MacKenzie 
(2006), propelling processes of organizational 
and economic change.

By suggesting making the construction of 
imagined futures a vantage point for the study 
of organizations, the article follows a small but 
growing body of research, highlighting the role 
of ‘promissory stories’ (Garud, Gehman, & 
Giuliani, 2014; van Lente & Rip, 1998), ‘prom-
issory organizations’ (Pollock & Williams, 
2010), ‘future perfect thinking’ (Fuglsang & 
Mattsson, 2011; Pitsis, Clegg, Marosszeky, & 
Rura-Polley, 2003; Weick, 1979), ‘wayfinding’ 
(Chia & Holt, 2006; Comi & Whyte, 2018; 
Hydle, 2015) or ‘antenarratives’ (Boje, 2011) 
that focuses primarily on entrepreneurial activi-
ties (Boje, 2011; Gartner, Bird, & Starr, 1992; 
Garud, Gehman, et al., 2014; Lounsbury & 
Glynn, 2001), and technology development 
(Borup, Brown, Konrad, & Lente, 2006; 
Pollock & Williams, 2010).2 This research is 
important for its focus on how perceptions of 
the future influence action in the present 
(Beckert & Suckert, 2020). How do organiza-
tions deal with the not-yet knowable and make 
it an important part of their decisions? How do 
imaginaries influence organizational futures? 
While most of the hitherto existing literature 
focuses on entrepreneurialism and technology, 
it is argued here that imagined futures take 
much more generally a key role in the coordina-
tion of organizational activities, in competitive 
struggles and in the making of the future.

Imagined futures are organizations’ response 
to uncertainty. Due to the dynamic character of 
the economy, firms have to deal with ongoing 
processes of change and rupture. These unceas-
ing changes bring time – and especially the 
future – to the centre of organizational attention 
(Babüroglu & Ravn, 1992; Beckert & Bronk, 
2018a; Fuglsang & Mattsson, 2011; Gephart, 
Topal, & Zhang, 2011; Hernes, 2014; Hernes & 
Schultz, 2020; Thompson, 2018). Since the 
future characteristics of the economy are in 
important respects unpredictable, firms cannot 
cope with the challenges of the future by identi-
fying optimal choices based on statistical infor-
mation from the past alone. Instead, organizations 
respond to the question of how to handle the 
future (Luhmann, 2000) by creating imaginaries 
of the future as ‘placeholders’ (Riles, 2010), 
allowing them to make sense of the future and to 
act ‘as if’ the future would unfold in a specific 
way (Beckert, 2016; Gartner et al., 1992; Garud, 
Gehman, et al., 2014).

The notion of ‘as if’ perceives prospections 
of the future as fictions in a specific sense: 
future projections consist of statements that 
cannot be fully backed by knowable facts.3 
Instead they are based on imaginaries of how 
the future will unfold. If deemed credible, they 
create ‘fictional expectations’ (Beckert, 2016), 
convictions on how the future will unfold. By 
means of a large set of cognitive instruments 
firms create such fictional expectations, make 
them the basis of their decisions and try to push 
others – be they other firms, investors, employ-
ees, regulators or consumers – to act in line with 
them. The shaping of fictional expectations thus 
becomes a means of power.

The focus on imagined futures positions the 
article against traditions in organization 
research, mostly from the Carnegie school, 
early strands of institutional theory, and behav-
ioural economics that foreground routines, hab-
its and the use of heuristics as responses to 
uncertainty. Without arguing that these mecha-
nisms are insignificant, I highlight the vital 
importance of images of the future that diverge 
from existing templates. The article does not 
aim at theorizing when to expect imagined 
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futures and when to expect routines to guide 
organizations, but rather has the more modest 
goal of understanding the creation and scope of 
fictional expectations as well as indicating their 
effects on organizational behaviour and the 
shaping of the future. The power of organiza-
tions is seen as stemming significantly from 
their ability to construct credible imaginaries 
and to shape the future through them.

That organizations are the prime social 
arrangements providing cognitive guidance to 
economic activities through images of the future 
holds, because organizations can – by means of 
pooling resources, by means of hierarchical 
command structures, and by means of special-
ized expertise – be particularly effective in con-
structing credible imaginaries and aligning actors 
behind the portrayals of the futures they advo-
cate. Organizations concentrate the money, per-
son power, expertise and coordinating capability 
needed to develop fictional expectations and dif-
fuse them by means of the deployment of 
resources (Clarke, 1999, p. 6). Using their 
resources, organizations can also provide pro-
tected spaces in which imagined futures can be 
tested practically and developed into products. It 
is from their power to (at least partially) perform 
the futures they imagine (Kornberger & Clegg, 
2011; Vargha, 2018) that organizations play a 
primary role in shaping economic futures.

My focus is on cognitive devices being used 
in organizations for the elaboration of imagined 
futures. This article thus follows the significant 
interest in devices in recent scholarship (Callon, 
Millo, & Muniesa, 2007; Jarzabkowski & 
Kaplan, 2015; MacKenzie, 2006), stemming 
especially from the field of science and technol-
ogy. The devices discussed, such as strategic 
planning, technological projections, advertise-
ment and business plans, are well known in 
management studies. I argue that these much-
researched instruments and the associated prac-
tices can be seen through a novel lens, by 
analyzing them as instruments to create fictional 
expectations that provide a basis for justifiable 
decisions in conditions of uncertainty. These 
technologies are characterized as ‘instruments 
of imagination’ (Beckert, 2016): ‘lenses’ or 

‘scopic systems’ (Knorr Cetina, 2006) through 
which actors look at the future and thus make it 
visible from a specific perspective (Doganova, 
2018). This entails the methodological proposi-
tion that the best way to study imagined futures 
of organizations is through the instruments used 
in their creation.

This article discusses processes of future 
assessment by organizations on two levels of 
organizational behaviour. First, on the intraor-
ganizational level, where imagined futures 
inform decisions on strategies and structures of 
the organization and thus on the use of organi-
zational resources. Second, on the extraorgani-
zational level, where imagined futures serve the 
alignment of stakeholders’ decisions with the 
organizations’ interests, for instance through 
the creation of product demand, the influencing 
of regulatory regimes, the attraction of capital 
and the motivation of employees.4

For reasons of space I can only consider a 
selection of the full range of instruments avail-
able to firms to create imaginaries of the future;5 
moreover, none of the instruments of imagina-
tion can be discussed in depth. However, the 
aim here is not empirical comprehensiveness 
but demonstrating a novel perspective for 
understanding the role of management tools 
that are as such well known.

The first section develops briefly the notion 
of imagined futures and their articulation in 
narratives. The following section examines 
three instruments of imagination that serve as 
technologies to make the future visible and to 
provide direction for organizational decision-
making: strategic planning, capital budgeting 
and technological projections. The third sec-
tion discusses how imaginaries of the future are 
constructed to influence stakeholders. The two 
stakeholder groups considered are consumers, 
whose imaginaries of future satisfaction 
through new products need to be shaped, and 
investors, whose financial capital needs to be 
attracted. In this section I will also discuss the 
role of marketing and business plans as instru-
ments of imagination. The fourth section wid-
ens the perspective by focusing on ‘promissory 
organizations’ (Pollock & Williams, 2010), 
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organizations whose actual product is creating 
imagined futures as a marketable commodity. 
Examples are credit rating agencies and fore-
casting institutes. The conclusion argues that 
analysing well-known management tools 
through the lens of their role in constituting and 
contesting imagined futures provides an inno-
vative general analytical perspective of what 
organizations do, and why. By indicating ave-
nues for future research, the article closes with 
proposals as to how this perspective can be 
developed further.

Coping with Uncertainty 
Through Imagined Futures

Contemporary economies are dynamic, charac-
terized by unending change. The main actors 
bringing about this change are firms, making 
decisions on the allocation of the resources at 
their disposal. Due to genuine novelty and com-
plexity, firms act under conditions of (Knightian) 
uncertainty. The future entails opportunities and 
threats, but uncertainty precludes the unequivo-
cal determination of optimal choices. Under 
these conditions, approaches that explain deci-
sion-making based on the presumption that the 
future could be at least probabilistically fore-
known, if only enough knowledge is assembled, 
and that the firm would simply need to adapt to 
the foreknowable future present, are an illusion 
at best (Krämer & Wenzel, 2018, pp. 4–6).

The dominant way research on organizations 
has responded to the limits of optimizing is by 
focusing on habit, adaptation, mimicry, routines 
and heuristics as responses to uncertainty 
(Camerer & Malmendier, 2007; DiMaggio & 
Powell, 1983; March & Simon, 1958). A much 
smaller strand of research, mostly stemming 
from studies of entrepreneurship and of techno-
logical innovation, has instead focused on 
activities of future prospection to understand 
how firms deal with the incalculability of the 
future.

If the future entails genuine novelty and is 
thus in the Knightian sense uncertain, there is no 
representation of the future in the present that 
would correspond predictably to the actual 

reality that will be observed in the future. Instead, 
assessments of the future are projections that 
pretend the future will unfold in the way stipu-
lated by the projection. Under conditions of 
uncertainty, any depiction of the future needs to 
be understood as an imaginary that shows a pro-
jection of a future state of the world and of the 
impact of the decisions to be taken on the unfold-
ing of this future. In this sense future representa-
tions are fictions based on imaginaries of what 
the future will look like (Beckert, 2016).

‘Imaginaries’ does not mean fanciful fanta-
sies, but rather assessments of future develop-
ments that combine known facts with 
assumptions, informed judgements and emo-
tions. They can be deemed credible, but their 
actual accuracy cannot be known (Beckert & 
Bronk, 2018b; Tuckett, 2018). Imaginaries of 
the future have effects if they convince deci-
sion-makers that they have a sufficient chance 
of actually reflecting future realities. If deemed 
credible, actors act ‘as if’ the imaginaries were 
accurate depictions of the future present.

Such imagined futures play a crucial role for 
macroeconomic dynamics (Beckert, 2016). 
They are equally important in organizations. 
Within the organization they provide legitimacy 
for decisions; they allow for coordination in and 
between organizations. Externally imagined 
futures give authority to organizations in their 
environment (Clarke, 1999, p. 47) and thus 
allow shaping this environment. While the 
future that will unfold is in all likelihood differ-
ent from the future that is projected, it is the ‘as 
if’ of guiding imaginaries that motivates the 
firm’s decisions and shapes organizational 
futures. If relevant in decision-making, the 
imagined futures can thus become performative 
(MacKenzie, 2006) in the sense of having an 
impact on the future they claim to foresee.

The imaginaries take narrative form; they 
are stories about what the future will look like, 
how the organization will be positioned in this 
future, and through which decisions a desired 
organizational and economic future can be 
reached or an undesirable future prevented.6 
The projective stories entail protagonists, 
events and a plot. They make extensive use of 
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factual information and use metaphor and anal-
ogy as rhetorical means.7 They are often sup-
ported by visual images and routinely use 
numbers and mathematical models to arrive at 
their projections. And importantly, their con-
struction is based on cognitive technologies that 
are considered as legitimate instruments to pro-
ject the future.

Structuring the Firm Through 
Imagined Futures

The cognitive technologies used in the con-
struction of imagined futures are tools well 
known in management studies, discussed in dif-
ferent strands of the discipline. These instru-
ments appear in a new light when investigated 
from the perspective of focusing on their role in 
contributing to the construction of fictional 
expectations.

This point will be developed by discussing 
several management tools, presenting them as 
instruments of imagination. First, I focus on 
tools that are used within organizations to reach 
decisions on the deployment of resources. While 
the investment of resources aims at future prof-
its, firms face uncertainty in their investment 
decisions because actual outcomes are unfore-
knowable. Organizations use a whole array of 
cognitive technologies that are usually under-
stood as tools to determine optimal responses to 
their internal and environmental challenges. 
Strategic planning, capital budgeting and tech-
nology projections are such tools. Can these 
technologies be understood not as leading to 
(probabilistic) depictions of actual future out-
comes, but rather as means of creating fictional 
expectations that allow actors to gain confidence 
despite an unforeseeable future and to influence 
the future?

Strategic planning

Strategic planning is possibly the most widely 
used tool firms employ to anchor decisions on the 
deployment of resources. Strategic planning aims 
at creating a framework for interpreting a situa-
tion and guiding decisions. While an important 

part of strategic planning consists of the assess-
ment of the current situation of the firm within its 
competitive context, and can thus be based on 
known facts,8 the actual goal is to inform future 
decisions by means of anticipating how the envi-
ronment of the organization will develop, how 
the firm can successfully position itself within 
this environment, and how the firm can contrib-
ute to shaping this environment. Strategic plan-
ning is an inherently future-oriented process 
(Patvardhan & Ramachandran, 2020).

Strategic planning makes use of a set of cog-
nitive instruments that support strategy devel-
opment. The management literature knows a 
wealth of strategic planning instruments (e.g. 
SWOT analysis, five-forces analysis, strategy 
maps, PEST analysis, contingency planning, 
sensitivity analysis, strategic foresight, periph-
eral vision)9, which all have in common that 
they are cognitive tools used to describe a cur-
rent situation and make strategic options visi-
ble. Portfolio methods (e.g. the growth-share 
matrix), for instance, distinguish between the 
different products a firm produces or is cur-
rently developing, based on a lifecycle model 
(Hax & Majluf, 1983; Morrison & Wensley, 
1991). The distinction between dogs, question 
marks, cash cows and stars provides a cognitive 
ordering of the firm’s product portfolio that cre-
ates a specific image of its future, intended to 
inform investment decisions.

Given the contingency of the future, the 
expectations being formed in the process of 
strategic planning involve necessarily fictional 
elements in the sense that plans need to rely on 
assumptions that cannot find empirical valida-
tion because they can only come into existence 
(or not) in the future. Strategic planning is a 
practice for coping with this uncertainty of 
decision-making (Jarzabkowski & Kaplan, 
2015, p. 538) by anchoring decisions in ‘as-if’ 
assessments that pretend to be a true representa-
tion of a future reality.

This fictional element of the planning pro-
cess becomes particularly explicit in scenario 
planning (Andersson, 2018; Schoemaker, 
1995). Scenarios craft a variety of imagined 
future states of the world, aiming to help firms 
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gain an understanding of possible (but not nec-
essarily likely) developments. Quite explicitly, 
scenarios combine known facts (for instance, 
trends from the past and current states as well as 
developments assumed to be stable and predict-
able) with assumptions about indeterminable 
future developments like technological break-
throughs, political crises or possible macroeco-
nomic shifts. This focuses attention on the 
anticipation of possible change. The crafting of 
different scenarios allows keeping a multitude 
of conceivable futures in perspective, aiming at 
increasing the robustness of strategies by avoid-
ing tunnel vision and overconfidence in one 
possible imagined future (Bronk & Jacoby, 
2016).10 The imagined futures presented in sce-
narios are also a means of shaping the future by 
suggesting certain decisions as necessary con-
sequences deriving from the future assessment. 
They are thus part of a politics of expectations.

Despite its recognition of uncertainty and the 
fictional elements necessarily included in images 
of the future, strategic planning is anchored in the 
claim that dedicated use of the available planning 
instruments will lead to superior decision-mak-
ing. For the most part the strategy literature main-
tains an image of rationality where good strategic 
planning anticipates future developments suffi-
ciently accurately to allow for decisions that will 
position the firm successfully in the future (Grant, 
2003; Mintzberg, Lampel, Ghoshal, & Quinn, 
2014). This leaves an inherent tension between 
the recognition of the unpredictability of the 
future and the promise to be able to relate ration-
ally to this future through the use of the instru-
ments of strategic planning. Maintaining this 
promise is a necessary condition for the credibil-
ity of any strategy narrative. Only if the belief that 
unruly uncertainty can be turned into manageable 
risks by using these tools is upheld, can decisions 
be justified with reference to the outcomes pro-
jected from the planning process. The repression 
of the fictional character of assertions regarding 
the future helps maintain the ‘illusio’ (Bourdieu, 
1993) on which the actors’ confidence builds.

Departing from the rationality assumption of 
strategic planning, however, creates the risk of 
taking scholarship ‘down the rabbit hole of 

treating all knowledge as “fiction”’ (Gartner, 
2007, p. 614). One way to circumvent this is to 
distinguish between types of situations. Indeed, 
when crucial aspects of the future cannot be 
known, planning can be seen as having largely 
a symbolic role which consists in providing 
‘rationality badges, labels proclaiming that 
organizations and experts can control things 
that are, most likely, outside the range of their 
expertise’ (Clarke, 1999, p. 4).11 Assumptions 
are made that appear plausible but lack empiri-
cal anchoring and thus lead to ‘mystical num-
bers’ (Clarke, 1999, p. 36).

In other situations, however, more facts are 
known or the distribution of power puts limits 
on what will happen in the future. Under these 
conditions strategic planning can indeed play a 
rational role. Some strategic leaders may be 
more capable of seeing cognitively distant 
opportunities (Gavetti, 2012). And large organi-
zations may have the power to actually shape 
the future in the direction of the image, thus cre-
ating an ‘artificial evolution’ (Patvardhan & 
Ramachandran, 2020) that may align future 
projections closer to actual outcomes. This 
makes visible the role of strategic plans as ‘rhe-
torical instruments that have political utility’ 
(Patvardhan & Ramachandran, 2020, p. 13).

However, even in situations where strategic 
planning can play such a role, it cannot simply be 
understood as a discovery of optimal paths of 
relating to the future. As research on the prac-
tices of strategy-making shows, the sense-mak-
ing processes of strategic analysis are linked to 
the perceived identity of the organization (Kaplan 
& Orlikowski, 2013). One possibility is that the 
articulated strategic options link decisions to 
how the organization sees its present and past 
organizational identity (Kaplan & Orlikowski, 
2013; Schultz & Hernes, 2013; Turégano & 
González, 2015). The other possibility is that 
imaginaries of a desired future organizational 
identity inform the interpretation of the present 
situation and of strategy options. ‘Perceptions of 
identity and image, especially desired future 
image, are key to the sensemaking process’ 
(Gioia & Thomas, 1996, p. 370). In this case, 
what matters for strategic choices is what the 
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organization wishes to become (Kodeih & 
Greenwood, 2014, p. 32; Ybema, 2010); it acts 
as if it were the organization it imagines becom-
ing. The story told in a strategic plan is shaped by 
a narrative of a desired organizational identity 
which is itself an imagined future.

Capital budgeting

Financial planning, though an element of the 
strategic planning of firms, merits separate dis-
cussion because it touches on specific instru-
ments of future assessment. Financial planning 
states an expected financial performance of an 
investment in the future. It allows firms to deter-
mine whether an investment project is worth 
funding and, in case of competing investment 
projects, which of the projects should be given 
priority. Capital budgeting is based on assess-
ments of future cash flows and other relevant 
key financial figures. It thereby depicts a situa-
tion that by definition does not exist as a fact, 
but is nevertheless, if the depiction is deemed 
credible, used for decisions as if it would repre-
sent the future. Discounted cash flow models 
(DCF models) are the central cognitive technol-
ogy of capital budgeting, through which compa-
nies make decisions on investment projects 
based on calculations of the consequences of the 
investments for the firm’s financial future. DCF 
models can thus be understood as an instrument 
of imagination that relies on statistical models.

DCF models discount expected future cash 
flows to their net present value at the cost of 
capital, which provides a value for the invest-
ment in the present. While the calculation of 
present value is based on unequivocal formulas 
(though there are variances), the vast indetermi-
nacy of the calculations stems from the assump-
tions being entered. Cash flows, however, 
depend on actual development of production 
schedules, pricing, market share, macroeco-
nomic developments, etc. Given the openness 
of the future, realized cash flows are likely to 
differ from the ones projected in the model. One 
way of dealing with the unknowns is to include 
a probability term in the formulas that is, for 
instance, based on the average of historical 

success rates in an industry (Doganova, 2018, 
p. 288). Uncertainty is thus treated as if it were 
risk, assuming that past experiences hold also in 
the future, even though the projected venture is 
‘unique’ in the sense of Frank Knight.

By developing alternative scenarios, the 
imagined futures created by DCF models allow 
observation of a spectrum of possible uses of 
the capital at disposal (Doganova, 2018,  
p. 286). Used this way the models enlarge the 
cognitive horizon, but because the alternative 
scenarios can all be ranked in a common metric 
of net present value, at the same time they keep 
the goal of efficient investment of resources in 
sight. For practical decision-making, managers 
can ‘play’ with the data by manipulating 
assumptions and observing the changes in 
anticipated profits (i.e. different imagined 
futures), thereby developing a sense for the pre-
cariousness of outcomes and their dependence 
on the validity of the assumptions being made.

Through the instrument of capital budgeting 
firms create an imagined future on which actors 
act as if it were the actual future present. Again, 
the proclaimed rationality of the outcome might 
be an illusio. Freeman (1986) compares tech-
niques such as DCF to ‘tribal dances’ which 
‘“play a very important part in mobilizing, 
energizing and organizing” but have little to do 
with the production of true statements of value’ 
(cited from Doganova, 2018, p. 279). Even if 
one reasonably assumes that the calculations 
can be partly based on known facts and are 
therefore not pure ‘fantasy documents’ (Clarke, 
1999), it is clear that they necessarily contain a 
leap of faith that is hidden behind the pro-
claimed precision and objectivity of the calcu-
lative procedure, thus creating the illusio of 
actually foreseeing future outcomes. As long as 
this illusio prevails, the calculations of financial 
planners can influence decision-making and 
influence the future, despite their fictional 
character.

Technology projections

Imagined futures are also created by means of 
technology projections. The technological and 
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economic outcomes of innovation projects are 
unforeknowable. Especially at the beginning, 
an innovation is only vaguely defined and exists 
merely as a promise that may collapse like a 
house of cards (Deuten & Rip, 2000, p. 69). 
Because ‘genuine ambiguity is not easily iso-
lated from simple confusion and misunder-
standing’ (Lester & Piore, 2004, p. 176), 
innovation projects are vulnerable to organiza-
tional pressures. Technology projection can be 
seen as an instrument to protect new ideas from 
premature disconfirmation by means of crea-
tion of imagined futures (March, 1995).

Technology projections make the narrative 
form of imagined futures especially apparent. 
They are based on promissory stories (Borup 
et al., 2006; Deuten & Rip, 2000) which assign 
roles to actors and objects and develop a plot 
around the anticipated innovation (Deuten & 
Rip, 2000).12 By containing a script for the 
future, such stories ‘position the relevant actors, 
explicitly or implicitly, exactly as characters in 
a story are positioned’ (van Lente & Rip, 1998, 
p. 218). The stories create shared worldviews, 
compelling actors to follow the path envisioned 
in a certain imaginary (Ansari & Garud, 2009, 
p. 389). Resources are reallocated, new institu-
tions founded and new networks built (Borup 
et al., 2006, p. 286) as if the projected future 
would indeed be the future present. This holds 
within the organization, but may also hold for 
an organizational field. Different actor groups 
align their actions based on overlapping expec-
tations, which allow them to bridge boundaries 
across otherwise separate organizations, thereby 
increasing coordination.

By helping to overcome internal resistances 
that derive from the unpredictability of success, 
the expectations created by promissory stories 
are the basis for the deployment of resources to 
projects. Expectations that a future technology 
will open up paths to new profitable products 
result in the shaping of interests and the mobili-
zation of resources, leading to investments, 
research and training in the firm (Pieri, 2009,  
p. 1105). Interorganizationally and externally 
the promissory stories (if credible) influence 
other industry actors, convince stakeholders to 

make investments, and interest customers for 
the not-yet-existing products, thus shaping 
future demand and competition. Activities 
become intertwined based on what actors 
expect one another to do in the future according 
to the script (Mützel, 2010). Thus, by setting 
agendas, creating relationships, defining roles 
and influencing the allocation of resources the 
instruments of imagination become performa-
tive (Pollock & Williams, 2010).

Whether imaginary and outcome actually cor-
respond needs to be answered empirically. Often 
this is not the case and promissory stories col-
lapse. But even in cases where imagined techno-
logical futures are not realized, they constitute 
initial expectations and thereby influence the dis-
tribution of resources and possibly the course of 
events through their unintended consequences, 
making them visible as instruments of power.

Targeting Stakeholders 
Through Imagined Futures

Another set of instruments of imagination tar-
gets the influencing of stakeholders through the 
prospection of future development. Investors, 
employees, customers, and also government 
bodies or civil society associations are actors, 
internal or external to the organization, that 
have an interest in the organization and can 
affect the organization’s success through their 
decisions. Managing stakeholder relations is 
seen as a prime task of management in the gov-
ernance of any organization (Post, Preston, & 
Sauter-Sachs, 2002).

The management of stakeholder relations 
takes place in important parts through the con-
struction of images of the future that formulate 
attractive and credible futures with regard to the 
stakeholders’ interests in their engagement with 
the organization. Here I will focus on two 
instruments of imagination prominently used to 
shape the imagined futures of stakeholders: 
marketing and its tools as the chief device to 
create images of future satisfaction among con-
sumers, and business plans as instruments to 
create images of future profitability for 
investors.
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Marketing: motivating consumers

Marketing is the chief instrument being used to 
‘format’ (Callon, 1998, p. 27) consumer choices. 
It contributes to constructing markets by shaping 
the cognitive order of the market (Araujo, 2007, 
p. 223). Through advertisement, product place-
ment, branding, market research and pricing 
strategies products become ‘qualified’, i.e. 
infused with meaning and categorized in relation 
to other products (Dubuisson-Quellier, 2010).

Marketing serves two aims in which imag-
ined futures play a pivotal role. One is the crea-
tion of images of future satisfaction through the 
communication of symbolic positions of prod-
ucts or services which makes them attractive to 
consumers in anticipation. Advertisement is the 
chief instrument to this end. Another is the 
anticipation of future consumer desires to 
understand future consumer choices in the pre-
sent. Here market research is the principal 
instrument, making rewarding future positions 
in the market visible to producers.

The relationship between consumers and 
companies takes place in a dynamic and com-
petitive environment. Products must satisfy an 
endless desire for newness (Beckert, 2016,  
p. 204; Dahlén, 2014). The striving for newness 
has the liability for consumers that they desire 
products whose technical and symbolic product 
qualities are partly unknown to them. 
Technological progress and changing fashions 
and tastes create uncertainty in consumer 
choices. The purchasing decision thus involves 
a leap of faith (Bee & Madrigal, 2013, p. 370; 
Campbell, 1987, p. 87). The instruments of 
marketing are charged with the task of convinc-
ing consumers that the products being adver-
tised will indeed satisfy their desires. It is 
through the production of entanglements with 
new products that firms generate the continuity 
and expansion of sales that is the precondition 
for successful competition in their markets.

The construction of imagined futures plays a 
pivotal role in this. Because the purchasing 
decision is prior to actual consumption, only the 
imaginary of the qualities of the product can be 
the basis for the purchase; customers make 

purchasing decisions as if future satisfaction 
would be entailed in the desired product. The 
imagined futures produced serve as props, rep-
resenting the satisfaction to be gained from the 
purchase.

The advertisements of the vacation industry 
are an especially obvious example of the crea-
tion of desire for products through images of 
future satisfaction that can already be experi-
enced in the mind in the present. But they are 
not the only one by far. The marketing of real 
estate (‘homes’), of cars, of computer hardware, 
movies, cosmetics products and most other con-
sumer goods is all built upon the creation of 
imagined futures that consumers can already 
entertain in the present. Images of ‘dream 
beaches’ are intended to do exactly that: make 
the consumer dream about a future experience 
in the grammatical form of the future perfect. 
From such pre-acquisition fantasies consumers 
derive a positive utility (Loewenstein, 1987). 
The ‘savouring’ of an anticipated experience 
provokes emotions in the present as if the prod-
uct was actually being consumed and thus cre-
ates desires for the still-to-be-made purchase.

Indeed, the lack of actual experience can 
even contribute to the intensity of desire 
because in the imaginary the consumer can 
entertain idealized images of his future experi-
ence with the product (Campbell, 1987, p. 90). 
The actual experience of the ‘dream vacation’ 
may very well be less enchanting than the antic-
ipation. The consumption experience thus can 
already contribute to the detachment from the 
product, creating disappointment but also the 
cognitive space to project desires onto new 
products. ‘All’ that is needed for this is the con-
struction of credible new narratives of satisfac-
tory future experiences.13

Market research, by contrast, does not aim at 
influencing consumer desires but at finding out 
about these desires. It provides an understanding 
of which (new) goods or services can be sold 
profitably by a firm. Market research tries to 
answer the crucial question of producers: What 
do consumers want in the future? ‘Perceptual 
maps’ are one instrument of imagination regu-
larly used in market research. These are visual 
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representations in a two-by-two table that order a 
market along relevant opposing categories, such 
as nostalgic vs. modern or realistic vs. aspira-
tional. By positioning the competitors within the 
quadrants, the agencies attempt to identify 
‘“white space” areas on the map unoccupied by 
other competitors, which the planners then [use] 
to suggest possible strategic approaches for 
advertising campaigns’ (Cohen, 2019, p. 11). 
Market research is a future-oriented instrument 
aiming at making lucrative future positions of 
products comprehensible to firms. Images of 
current and future desires are the basis for deci-
sions on design, symbolic positioning and pro-
duction, where the anticipated future is treated as 
if it were the future present. The imagined futures 
exercise power by influencing perceptions of 
market opportunity and thus are an ‘engine’ 
(MacKenzie, 2006) for the creation of the future 
they project.

Business plans: motivating investors

Next to consumers, investors are crucial stake-
holders of firms as providers of financial 
resources. Especially in the case of newly estab-
lished ventures and for investment decisions in 
technologically volatile environments, outcomes 
can be anticipated notoriously badly. This is con-
firmed not only by the high failure rate of new 
ventures but also by the frequent failure of estab-
lished firms to successfully develop and place 
new products in the market (Gourville, 2006; 
Kola & Landis, 2004). In part, the risks associ-
ated with an investment can be reduced through 
carefully crafted procedures of due diligence and 
systematic market research. But the high failure 
rates indicate that the rational anticipation of 
future outcomes of investments has critical limi-
tations.14 Founders ‘are operating on the bound-
ary of what is real and what is yet to happen’ (van 
Werven, Bouwmeester, & Cornelissen, 2019,  
p. 194), thus investors must ‘base their invest-
ment decisions on opinions – or “expectations” 
– about the future’ (Lomi, Larsen, & Wezel, 
2010, p. 133).

In particular, research on entrepreneurship 
has shown that images of future profitability, 

presented as narratives and calculations, serve 
as placeholders in decision-making, standing in 
for the lack of knowledge about actual future 
outcomes (Gartner et al., 1992; Garud, Schildt, 
& Lant, 2014; Navis & Glynn, 2010, 2011; van 
Werven, Bouwmeester, et al., 2019). Based on 
careful calculations and judgements of assumed 
market development, plans to position the prod-
uct within the space of competitors, anticipated 
time frames for product development and mar-
ket introduction, calculation of cost structures, 
and many other influencing factors, firms com-
municate expectations with regard to the future. 
Business plans can be understood as one of the 
chief instruments used to communicate the 
imagined futures of the profitability of an 
investment.

Business plans are a cognitive instrument 
through which an imaginary of a firm’s future is 
developed, based on the description and interpre-
tation of known facts, assumed future develop-
ments, intended actions and imagined outcomes. 
Because they contain nothing more than prom-
ises that can only be fulfilled (or not) after the 
funding is secured, they are ‘empty boxes’ 
(Giraudeau, 2012, p. 214). In their communica-
tive intentions to influence potential investors, 
business plans aim at presenting a credible story 
of future profitability, tempting investors to act 
as if the future success would indeed come about. 
They achieve this by providing a mix of story-
telling and calculation, and are thus both a narra-
tive and a calculative device (Doganova & 
Eyquem-Renault, 2009, p. 1562). The predomi-
nantly communicative function of business plans 
is confirmed by the fact that they are primarily 
relevant in securing resources from investors, 
but are rarely referred to in later stages of the 
business (Karlson & Honig, 2009).

While business plans in large part report on 
known facts, their aim in relation to potential 
investors is to convince them of the future viabil-
ity of the venture. The linguistic analysis of the 
‘elaborate fictions of proposed possible future 
states of existence’ (Gartner et al., 1992, p. 17) 
stated in business plans shows the set of narrative 
tools entrepreneurs use to this end. Business 
plans argue by analogy, claiming that a specific 
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element found in the situation is analogous to 
another situation; they argue by classifying the 
product as a member of a known class, claiming 
that what is true for other members of the class is 
also true for this member; they argue by generali-
zation, making the product a member of a gen-
eral trend; they argue by claiming causal relations 
between relevant phenomena; they argue by 
sign, claiming that a particular characteristic is 
the manifestation of a larger phenomenon; and 
they argue by authority, bolstering a claim with 
reference to a credible person or institution (see 
for this list: van Werven, Bouwmeester, & 
Cornelissen, 2015, p. 629). Business plans can 
be understood quite succinctly as ‘demonstration 
devices’ (Giraudeau, 2018) using rhetorical and 
calculative tools to demonstrate the financial 
worthiness of a venture.

The business plan is a written document, but 
its effectiveness cannot be seen independently 
from its dramaturgical staging in pitches.15 
Aspiring entrepreneurs present the plan to an 
audience that has decision-making power. 
These highly scripted presentations aim at con-
vincing the audience, i.e. to create beliefs in the 
credibility of the story being told in the busi-
ness plan. They are in themselves an instru-
ment of imagination, becoming effective 
through the use of rhetorical and drama- 
turgical means (Anderson, 2005; van Werven, 
Bouwmeester, et al., 2019). Studies show that 
to convince their audiences, entrepreneurs talk 
‘“as if” the future had already come to pass’ 
(van Werven, Bouwmeester, et al., 2019, p. 
209). The speakers use enthymemes to enhance 
the plausibility and resonance of their narra-
tives (van Werven, Bouwmeester, et al., 2019, 
p. 209). The use of metaphors in speech and 
gestures to attribute known characteristics to 
new ventures (Cornelissen & Clarke, 2010), 
stances in speech (van Werven, Bouwmeester, 
et al., 2019; van Werven, Cornelissen, & 
Bouwmeester, 2019), body movements 
(Thompson & Byrne, 2019), and visual arte-
facts (Comi & Whyte, 2018) have also been 
analyzed in their capacity to dramaturgically 
demonstrate the feasibility of the venture in the 
pitch and thereby to convince investors.

Thus business plans and pitches are instru-
ments to create imagined futures of organiza-
tional success. While the literature on this 
phenomenon focuses primarily on newly estab-
lished ventures and entrepreneurship,16 the phe-
nomenon is much broader. It can be observed 
within established organizations with regard to 
the distribution of resources for new projects, in 
roadshows of established companies seeking 
capital, and in the outlooks provided by firms in 
their (quarterly) reports. The instruments being 
used here are not necessarily business plans in 
the strict sense but can also be prospectuses in 
the case of IPOs, company outlook reports, or 
more informal descriptions of expected organi-
zational futures. Though the exact forms differ, 
they do come together in attempting to secure 
financial resources from stakeholders through 
the staging of prospective stories of success that 
capture an imagined future of the company in 
the present.

Imagined Futures Through 
Promissory Organizations

Imagined futures can be divided into two stages: 
their creation and their application. An organi-
zation can do both: make strategic plans, fore-
cast market development, create an advertising 
campaign, and apply all those imagined futures 
in its business practices. Often, however, the 
creation of images of the future and the use of 
these images for business decisions are organi-
zationally split.

Specialized organizations create imagined 
futures and sell them as products. Their qualifi-
cation is the competent command of the instru-
ments of imagination relevant in their field. 
Frank Knight has already remarked that uncer-
tainty is the ‘raison d’être of a whole industry 
engaged in the production of information and 
instructions for the guidance of managers’ con-
duct, triggering “a veritable swarming of experts 
and consultants in nearly every department of 
industrial life”’ (Knight, 1985, p. 262, cited in 
Doganova, 2018, p. 294). Each arena of future-
making discussed in the previous sections has its 
own specialist organization, creating imagined 
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futures by skilfully employing the tools that are 
legitimately used in their field. The organizations 
gain legitimacy from their alleged expertise in 
the use of the instruments of imagination, creat-
ing an aura of actually being able to provide a 
glimpse into the future. They are not only rele-
vant for their coordinating function, but also for 
the power they exercise through the projection of 
specific futures.

Consultancies of all types, advertising agen-
cies, economic forecasting institutes, financial 
analysts, central banks, credit rating agencies, 
think tanks, university research institutes and 
many other organizations specialize in the pro-
duction of imagined futures either to be sold as 
a service to other companies or to be publicly 
shared. The consumers of these are using the 
prospections to inform their decisions on the 
investment of resources. This is in addition to 
the specialized departments in firms charged 
with the creation of imagined futures. Societies 
‘establish “ritual specialists” whose responsi-
bility it is to explain what the morrow will 
bring’ (Fine, 2007, p. 100, cited in Pollock & 
Williams, 2016, p. 200).

Promissory organizations – and the respective 
activities within companies – are becoming 
increasingly pervasive (Andersson, 2018; Borup 
et al., 2006; Pollock & Williams, 2010). The more 
volatile the environment of organizations appears, 
the more difficult it becomes for companies to 
form shared opinions on what would be a sound 
decision. When secure knowledge is unavailable, 
imagined futures fill the gap, they ‘equip’ (Karpik, 
2010) markets with fictional expectations that 
assist organizations in appearing as rational actors 
despite the uncertainty they face.

The ‘promissory organizations’ (Pollock & 
Williams, 2010) produce future-oriented know-
ledge claims as their product. In the field of 
technology development, for instance, special-
ized consultancies, most notably Gartner, Inc., 
contribute to the creation of expectations 
regarding technological futures by articulating 
forecasts of future technological development. 
Industry analysts form centres of power that use 
their organizational resources to build expecta-
tions and disseminate them. By classifying new 

technologies, spectacularly signposting long-
term expected technological futures, or by posi-
tioning individual market players within a 
competition matrix, promissory organizations 
can provoke interest from the firms operating in 
an industry and thus contribute to ‘performing’ 
a technological field (Pollock & Williams, 
2010, p. 531). Credit rating agencies, by means 
of risk assessment, provide estimates of the 
likelihood of future debtor default (Rona-Tas & 
Hiss, 2011). Financial firms specializing in 
stock market analysis develop predictions of 
future performance of financial assets (Leins, 
2018), using the instruments of financial analy-
sis. Advertising agencies construct images for 
products that influence consumers’ future pur-
chasing choices and, often by the use of 
matrixes, identify promising product positions 
(Cohen, 2019).

In all these instances the role of promissory 
organizations is not limited to helping others to 
reduce uncertainty and to coordinate economic 
decisions in a field. What has been called the 
‘future industry’ (Garsten & Sörbom, 2018b,  
p. 1), organizations whose activity it is to pros-
pect future states of the world, consists of organ-
izational entities that employ soft power through 
their predictions. The imaginaries constructed 
are not only descriptive, but normative through 
the consequences the depicted future has through 
the decisions of relevant stakeholders. The 
credit rating given by a rating agency determines 
financing opportunities of the rated company. 
The exercise of power holds for the imaginaries 
constructed by promissory organizations operat-
ing with clients in the economy. It also holds for 
think tanks, research institutes, international 
organizations, foundations and NGOs, organiza-
tions which create imagined futures that are pri-
marily targeting political decisions (Andersson, 
2018; Garsten & Sörbom, 2018a; Williams, 
2016). By stating how the future will look, by 
proclaiming an urgency and insecurity with 
regard to the future, by articulating which prob-
lems will arise in the future and which measures 
are necessary to either reach or prevent an imag-
ined future, prospection is a ‘social technology’ 
(Foucault) capable of disciplining individuals, 
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public discourse and political as well as eco-
nomic decision-making. Though promissory 
organizations have no formal decision-making 
power, they are exerting power to the extent that 
‘individuals and organizations make use of the 
scripts’ (Garsten & Sörbom, 2018b, p. 11) they 
provide.

Conclusion: Towards a 
Research Agenda on Imagined 
Futures in Organizations

An innovative and encompassing perspective 
for studying organizations consists in putting 
front and centre the making and use of images 
of the future, through which organizations con-
tribute to the creation of the cognitive order of 
the economy, the shaping of decisions under 
conditions of uncertainty, and to how the future 
unfolds. While this perspective has become 
more prominent in specialized subfields of 
organization studies, especially in research on 
entrepreneurship and on technology develop-
ment, it has not yet been understood as a wide-
ranging approach for the investigation of 
organizations and their relationship to organiza-
tional environments. Organizations cope with 
uncertainty not only by relying on routines, 
habits and heuristics, but also react by creating 
images of the future that are used for directing 
decisions.

Imagined futures play a pervasive role in all 
parts of what organizations do. Be it financial 
planning, strategy development, the marketing of 
products, the development of new technologies 
or investments into new ventures, decisions must 
come to terms with the uncertainty of future out-
comes. In many ways this is achieved through the 
development of images of the future on the base 
of which organizations act ‘as if’ the images were 
indeed representations of the future present. For 
reasons of brevity this article discussed only a 
selection of instruments and decision-making 
fields. Human resource management, the man-
agement of stakeholder relations to civil society 
and government, the relations to shareholders and 
regulators, organizational development and many 
others could be added. Once one looks at 

organizations from the perspective of imagined 
futures and the instruments used in their creation, 
their pervasiveness becomes evident. In a com-
prehensive manner organizations can be analysed 
as being coordinated by means of imagined 
futures and as exercising their power through 
them. Organizations are foremost engines of 
imagination, framers of the future that exercise 
their power on the social world through their 
influence over the imagination of their own mem-
bers and of outside stakeholders.

Organization studies occupy an especially 
well-suited position to analyse imagined futures 
in the economy because organizations stand 
front and centre in their creation, diffusion and 
enactment. This can be attributed to the power 
of organizations deriving from their control 
over large pools of resources. Organizations 
amass the resources and expertise required to 
develop narratives of the future, to test these 
imaginaries, and to compel actors in their envi-
ronment to align their expectations and actions 
with the narratives propagated. Resourceful 
organizations can actually shape future devel-
opment along the lines of the imagined futures 
they advocate.

Not only what a narrative tells, but also how 
well a narrative is constructed contributes to its 
effectiveness. Again, it is organizations that are 
especially well equipped for this, since master-
ing the tools of prediction is an expertise that 
demands high levels of skills that are typically 
concentrated in organizations. The organiza-
tions that can credibly claim to be the best at 
this can create a market for the construction of 
imagined futures from their skills which ren-
ders influence and attractive profits. The expan-
sion of ‘promissory organizations’ (Pollock & 
Williams, 2016) or the ‘future industry’ (Garsten 
& Sörbom, 2018b) testify to this. The investiga-
tion of the organizations that create and diffuse 
imagined futures is a research strand that incho-
ates from the recognition of the importance of 
organizational prospection.

An especially fruitful research perspective for 
the investigation of organizational prospection is 
to put front and centre the cognitive tools that 
organizations use for creating imaginaries of the 
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future. Tools provide the lenses through which 
actors construct perceptions of the future and 
which thus make the future visible in specific 
forms (Doganova, 2018, p. 286). It is through the 
instruments of imagination that markets become 
‘equipped’ (Karpik, 2010) with expectations that 
are experienced as rational and thus allow for 
decisions despite the uncertainty of outcomes. 
This holds because the credibility of the narra-
tives of future development also depends on the 
legitimacy of the means by which they become 
constructed. In contemporary economic contexts 
this often means the reliance on calculative tools 
that provide the impression of mathematical 
exactness and the objectivity of the expectations 
advocated. But narratives in a narrower sense, 
stories about how the future will unfold, play a 
(perhaps surprisingly) important role as well, 
showing how decisions are rooted in story-based 
sense-making processes.

The investigation of imagined futures as 
strategic means for organizations to coordinate 
and to structure competition puts light on the 
power dimension involved in future narratives. 
In a situation in which the future is experienced 
as increasingly uncertain, the actors that can 
credibly lay claim to being better able to cut 
through this uncertainty have power. The instru-
ments used are not neutral, because they make 
the future visible in specific ways. Any critical 
discussion of the instruments of imagination 
(see for instance Andersson, 2018; Garsten & 
Sörbom, 2018a; Pollock & Williams, 2016) 
needs to start from the investigation of what 
they bring into focus and what remains invisible 
through them. To lay open the power dimension 
entailed in the cognitive instruments used by 
organizations to make sense of their turbulent 
environments and in their capability to enforce 
specific imagined futures is one of the contribu-
tions made by the perspective presented here.

Research that investigates organizations 
from the perspective of their capacity as 
‘engines of imagination’ stands only at the 
beginning, though important work has been 
done especially in research on innovation and 
entrepreneurship. The plea underlying this arti-
cle is that organization scholars would find a 

fruitful research programme by studying how 
competition, cooperation and valuation in the 
economy are anchored in the shaping of imagi-
naries of the future that are deemed credible and 
thus are the source of expectations and deci-
sions. Decisions are rooted in credible imagi-
naries, used by actors ‘as if’ they were indeed 
facts of the future.

What could such a research agenda look 
like? Further research would need to investigate 
in more detail how imagined futures are consti-
tuted in organizations and under what condi-
tions they find acceptance. What makes an 
imagined future credible? How does it need to 
connect to existing beliefs? What degree of 
novelty is necessary or permissible? To what 
extent are the imagined futures socially 
anchored in prevailing organizational struc-
tures, institutions and habits? What role does 
the legitimacy of the ‘author’ of the narrative 
play? Whose narratives count? Research would 
need to focus as well on the question under 
what conditions narratives lose their credibility 
and falter. How do organizational actors react to 
such failures? What explains these reactions? A 
further vantage point would be found by explor-
ing in detail the power dimension entailed in 
imagined futures. Who can legitimately tell sto-
ries about the future? How do the instruments 
being used contribute to the legitimacy and 
credibility of the projection? Which futures 
become suppressed, and why? How are the 
interests of organizations shaped by imagined 
futures? Research would also look at the con-
testation of narratives, understanding them as 
part of the competitive struggle of firms (e.g. 
Mützel, 2010). And research would need to 
establish what causal effects imagined futures 
actually have, given that decisions in organiza-
tions are also anchored in structural constraints 
and routines. When do organizations deal with 
uncertainty through imagined futures, when do 
they deal with it through habits and routines?

Bringing the constitution, contestation and 
effects of imagined futures to the forefront of 
organizational analysis produces a fruitful gen-
eral analytical perspective and provides the 
grounds for an extraordinarily rich theoretical 
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and empirical research agenda. The perspective 
brings seemingly separated aspects of organiza-
tional behaviour under a common understand-
ing: marketing, strategic planning, capital 
budgeting, forecasting and many other activi-
ties have a common feature in constructing 
imaginaries of an unforeknowable future that in 
turn trigger economic dynamics. In theoretical 
terms, temporality and especially the future are 
brought to the forefront of research on organi-
zations: present action is not simply the outflow 
of past events but is constituted by the futures 
deemed credible. In this sense, the imagined 
futures are engines, producing what their 
authors claim to merely take a snapshot of.
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Notes

 1. Though I use the broad term organization in the 
article, the actual focus is on the business firm. 

Other types of organization may at least in parts 
exhibit similar features to the one described 
here, but this would need a separate discussion 
which is not part of this article, except for some 
examples in the final section.

 2. But see the contributions in Krämer and Wenzel 
(2018), Wenzel, Krämer, Koch and Reckwitz 
(2020), Augustine, Sonderstrom, Milner and 
Weber (2019), Patvardhan and Ramachandran 
(2020), and Hernes and Schultz (2020) for a 
broader perspective.

 3. For a full outline of the notion of fictions and 
its use in the understanding of economic phe-
nomena, see Beckert (2016). For an application 
of the use of the concept of fictions in organiza-
tion studies see Savage, Cornelissen and Franck 
(2018).

 4. The interorganizational level, a further level 
on which the construction of imagined futures 
could be presented, is left out for reasons of 
brevity. On this level activities of firms within 
an industry and between firms and state actors 
are coordinated through imagined futures. 
Instruments being used are, for instance, 
roadmaps, industry conferences and foresight 
activities.

 5. Instruments not considered are, for instance, 
economic forecasts, stock market analysis, cal-
endars and budgets.

 6. Narratives and stories have received signifi-
cant attention in organization studies since the 
1990s (Aldrich & Fiol, 1994; Bartel & Garud, 
2009; Boje, 1991, 2011; Czarniawska, 2004; 
Lounsbury & Glynn, 2001). Large parts of the 
research on narratives, however, has seen narra-
tives as part of an organizational culture ‘where 
the retrospected past has sedimented and can 
guide the future’ (Garud, Gehman, et al., 2014, 
p. 1480). The focus here is on prospective nar-
ratives that depict an anticipated future present 
that typically diverges from the organization’s 
past and present.

 7. This also connects the article to the ‘communi-
cation-as-constitutive approach’ in organization 
studies (Cooren, Kuhn, Cornelissen, & Clark, 
2011). I concur with this approach in its claim 
that organizations are constituted, designed and 
sustained through communication. However, 
my focus is limited to a specific type of commu-
nication of organizations, namely their assess-
ments of the future through imaginaries that are 
communicatively shared.
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 8. It needs to be kept in mind, however, that even 
the present and the past, though existing as a 
fact, are open to interpretation and contention. 
This is well documented in research on the 
practices of strategy making (see for instance 
Kaplan & Orlikowski, 2013).

 9. See also Rohrbeck and Bade (2012) and 
Makridakis and Wheelwright (1981) for an 
overview of the use of different forecasting 
methods used in companies.

10. Because scenarios enlarge the cognitive space 
of possible futures they not necessarily reduce 
perceived uncertainty but can at the same time 
expand it (see Boyle & Haggerty, 2012).

11. Clarke (1999) develops his argument with refer-
ence to disaster plans, such as plans for deal-
ing with the aftermath of major oil spills or a 
nuclear attack. While these are extreme exam-
ples, and Clarke very carefully distinguishes 
them from planning in which plans can have 
an effect that improves the situation, it can very 
well be argued that the argument applies to a 
much larger set of situations in which uncer-
tainty prevails.

12. ‘Innovation narratives’ can promote coordi-
nated action within the organization by defin-
ing boundaries of acceptable behaviours and 
shaping how actors define problems and iden-
tify solutions. At the same time they ‘allow for 
flexibility in social interactions by presenting 
information, ideas, or practices in a manner that 
is evocative’ (Bartel & Garud, 2009, p. 108).

13. The making of consumption visions that ‘invite 
imagination of future scenarios involving one’s 
self’ (Krishnamurthy & Sujan, 1999, p. 55) is 
such a widespread technology in marketing that 
it is surprising that it has attracted only lim-
ited scholarly attention (Christensen, Olson, & 
Ross, 2004). Besides the literature discussed, 
other contributions to the role of anticipatory 
consumption are Kumar, Killingsworth and 
Gilovich (2014), Fournier and Guiry (1993), 
Phillips (1996), Shiv and Huber (2000) and 
Baumgartner, Pieters and Bagozzi (2008). In the 
sociology of consumption Campbell (1987) has 
written the most important book on the role of 
anticipatory day-dreaming and fantasizing for 
the development of modern consumer societies.

14. Investors protect themselves against these 
risks especially through portfolio investing. 
Though this allows for hedging against overall 
losses, it does not answer the question of future 

profitability of individual investments. Since 
investors do not follow a random walk decision-
making model they are confronted with the need 
of individual assessment of future profitability 
of their investment projects.

15. Research can also look into the prior stage of 
business plan making and the organizational 
settings for this, for instance in business accel-
erators (Thompson & Byrne, 2019). This again 
leads to the investigation of instruments of imag-
ination, some of them specifically designed for 
the development of business plans, for instance 
the ‘business model canvas’ (Fauvel & Ching, 
2013; Toro-Jarrín, Ponce-Jaramillo, & Güemes-
Castorena, 2016). In terms of narrative analysis 
research has also recently turned to the process 
of narrative formation, in contrast to investigat-
ing the effects of narratives (Chillas, Grewar, & 
Townley, 2019).

16. Besides the literature cited in the main text, 
see also, for instance: Manning and Bejarano 
(2017); van Balen, Tarakci and Sood (2019); 
Parhankangas and Ehrlich (2014); Martens, 
Jennings and Jennings (2007); Lounsbury and 
Glynn (2001).
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