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Abstract
By documenting the lifecycle of a French local currency project, we explore the elaboration, maintenance and rearrangement of values and the role played by tensions in such a process. We draw from a rich, 18-month ethnographic investigation that involved over 400 hours of direct participant observation, conducting 23 formal interviews, attending dozens of meetings and events and collecting emails and online exchanges on the server of the project. Through temporal bracketing, we identified three temporal phases in the development of the local currency: (i) Articulating and sketching-out a value-driven organization (May 2013 – November 2015); (ii) Framing values through tensions: Two visions at play (December 2015 – May 2016); and (iii) Balancing out means and ends: Putting values to the test (June 2016 – September 2018). We characterize three forms of values work – Positioning, Convincing and Rearranging– associated with each of these phases. Through each of these, which call upon various resources and techniques, and are performed by various actors, we show how tensions act as catalysts for values work.
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Introduction
Values are integral to any organization (Meglino and Ravlin 1998) inasmuch as they both influence and reflect an array of organizational features, including culture (Schein 1983), leadership (Cha and Edmondson 2006; Grojean et al. 2004), strategy (Bogaert et al. 2012), structure and form (Hinings et al. 1996; Perkmann and Spicer 2014) as well as the behaviours it fosters (Burke, 2001). While deeply rooted in an organization, values ‘are not static properties, but rather dynamic and evolving processes constituted and re-constituted through their collective performance in everyday practice’ (Daskalaki et al. 2019, 1743). As such, values are typically rearranged throughout the genesis of projects (Kraatz et al. 2010), which can create conflicts and tensions (Schmitz 2015).
Alternative organizations are particularly prone to tensions as their core values are inevitably put to the test as the project takes shape (Meyer and Hudson 2017; Soetens and Huybrechts 2023). While some studies have empirically explored how value systems and/or their reproduction may drive and sustain such alternatives (Daskalaki et al. 2019; Hollands 2010) as well as the micro tactics used in heterogeneous contexts to maintain or change the value system (Singleton and Law 2012; Soetens and Huybrechts 2023) very few have investigated the role of tensions in such processes. We draw from research on values and values work (Gehman et al. 2013; Raynard et al. 2020; Wright et al. 2021) to explore and theorise the constitutive role of tensions in the elaboration, maintenance and redirection of values through the genesis of an alternative organization. Against this background, we ask: How do tensions between different visions reconfigure values in the development of an alternative organization?
	We explore this question in the context of the development of local currency projects. Local currencies have developed exponentially in recent years (Gómez 2009; Vasantkumar 2023), assuming different forms (see Vallat and Ferraton 2012). Three main elements set them apart from the dominant monetary system (Blanc 2007): (i) fostering the redistribution of income at the local level by relying on a currency exchangeable for goods and services, within a specified network; (ii) enhancing the local ecosystem by rejecting the accumulation, conservation and concentration of wealth, in favour of circulation; and (iii) transforming the practices and representations of economic exchange by modifying the relationship between producers and consumers. Seeking to learn from the shortcomings of the dominant model with a view to proposing and materialising a viable alternative path (Parker and Parker 2017), local currency projects constitute an ideal setting in which to examine values, tensions and values work. Here, we draw from an 18-month long ethnographic study of a local currency project in the South of France, which involved over 400 hours of direct participant observation, attending dozens of meetings and events, collecting emails and online exchanges and conducting 23 formal, semi-structured interviews.
We identified three temporal phases in the development of this local currency project: (i) Articulating and sketching-out a value-driven organization (May 2013 – November 2015); (ii) Framing values through tensions: Two visions at play (December 2015 – May 2016); and (iii) Balancing out means and ends: Putting values to the test (June 2016 – September 2018). We characterized three specific forms of values work, namely positioning, convincing and rearranging that speak to the elaboration (in the sense of setting-out), maintenance (working on and sustaining) values and redirection (actively changing course) in the context of alternative organizations. Positioning values work, which responds to external tensions, seeks to focus the organization on defined values, is aimed at external audiences, operates at the idealized level (in the sense of the goals of the project in their purest or ‘ideal’ form), and adopts mostly a textual form. Convincing values work is a response to growing disagreements and tensions within the organization and thus is directed internally, and, performative inasmuch as it entails constant arguments and mostly assumes a verbal form. Finally, Rearranging values work seeks to orient the organization to clearly defined goals, is dominated by one set of actors, sees tensions as an opportunity for the re-orientation of values, and is characterized by a disposition towards achieving tangible results.
Responding to calls for thorough empirical exploration of values (Kraatz et al. 2020; Raynard et al. 2020), our study makes two main contributions to the literature. First, our paper advances understanding of the micro-politics of local currency projects by providing a granular exploration of the constitutive role of tensions in shaping values through the genesis of an alternative project. We emphasize the link and relation between tensions and values work. Second, our paper contributes to the limited, albeit expanding, literature on values work (Bourne and Jenkins 2013, Gehman et al. 2013; Wright et al. 2021), by proposing three types of values work that characterize the elaboration, maintenance and rearrangement of values in the context of alternative organizations.
The paper is structured as follows. Following this introduction, the second section examines alternative organizations, local currencies, values and tensions. In the third section, we present an overview of the methodology underlying the study, and in the fourth, our empirical data. The fifth section discusses the contributions of our research, focusing on the three forms of values work that we identified as corresponding to our three temporal phases. We conclude with some final reflections

Theoretical framework
Local currency projects as alternative organizations
Alternative organizations encapsulate ‘a diverse set of socio-material practices that reflect relationally constructed understandings, constantly negotiated through direct democratic processes and horizontal, non-hierarchical organizational arrangements’ (Daskalaki et al. 2019, 1758). The term ‘alternative’ thus not only refers to new structures, but also to new modes of exchange, hierarchy, work organization and decision-making processes (Rothschild and Russel 1986; Vail and Hollands 2012). Alternative organizations are concerned with both acting and thinking differently. Research on alternative organizations places the interdependence of the means implemented and the achievement of results at the heart of the analysis (Parker et al. 2014). Alternative organizations are empirically unstable (Bey 2000); ‘pure’ activism grounded in radically democratic values is difficult to sustain over the long term (see King and Land 2018), since without tangible results the legitimacy – indeed the viability – of the project risks being undermined (De Coster and Zanoni 2023; McAdam 1989). For this reason, in particular, alternatives have tended towards the reintroduction of traditional economic and managerial practices (Parker et al. 2014), despite often holding strong ‘antibureaucratic’ values (Dahlman et al. 2022). McCarthy and Zald (1977) show that many organizations which, at the beginning, align their values with their organizational functioning, adopt, as time progresses, the same tools and methods as those denounced previously. Over time, the preservation and continuity of the organization or the project take precedence over the original commitment of the collective (Bradley and Gelb 1981; Parker 2011). 
In a landmark paper, Rothschild-Whitt (1979) studied five forms of collectivist organization: a free clinic, a legal collective, a food cooperative, a free school and an alternative media outlet. These organizations were built around strong values, yet organizational constraints over time produced a social cost for the democratic ideal; ‘The democratic process takes time and the consideration of more innovative ideas and more appropriate solutions to complex problems is undeniably slow’ (Rothschild-Whitt, 1979, 518). This sometimes leads organizations, in contexts of urgency, emergency or difficulty, to forego the democratic process and opt instead for rapid majority or even authoritarian decisions. As noted by Webb and Webb (1920, 29), ‘all the democracies of producers managed by those who work, all these associations which start out as an alternative to the capitalist system, fail or cease to be democracies’. They thus express the inability of organizations to emancipate themselves from conventional capitalist economic logic, in projects with a social vocation.
The extension of this finding to more recent cases of alternatives – such as microfinance (Lilley et al., 2020) or self-managed cooperatives (Heras-Saizarbitoria 2014; Lopes 2022) – shows how organizations built to address market imperfections and promote social progress ultimately reproduce conventional economic and managerial practices to ensure their sustainability. It has been suggested that one of the reasons for this is that worker representatives are elected rather than being otherwise selected (see Pek 2021). The reproduction of this operating model tends to lead to a disintegration of original values, as they become subordinated to pragmatic purposes (though exceptions occur). This makes alternative organizations ideal settings in which to explore the making and shaping of values. 
Alternative local currencies appear to be a utopian attempt by citizens (North 1999; 2006) to reappropriate the means and ends of exchange by (re)producing an economic world within the very one being contested. In recent years, local currency initiatives have developed under a variety of schemes and objectives: from Local Exchange Trading Systems (Laacher 2002; Williams et al. 2001), via Barter networks and Time bank (Jacob et al. 2012; Ould-Ahmed, 2018), to community and social currency (Lietaer 2001; Lobschat et al. 2013). This mushrooming leads organizational researchers to question the conditions of their emergence and their economic and social impacts (see the works published in the International Journal of Community Currency Research since 1997). Through providing a comparative and exhaustive overview of these initiatives, academics have shown their common objectives as well as their diversity (Larue et al. 2022; Schroeder et al. 2011). These include currencies issued by public institutions or local authorities, currencies set up for profit or for promotional purposes by private organizations, and currencies created by citizens (Blanc, 2012; Blanc and Fare 2018). While ‘some schemes tend to reinforce or, on the contrary, attenuate their transformative objectives and move closer to more traditional currencies’ (Blanc 2009, 550), in this article we focus on analysing a local currency created by with the original intention of transforming the practices and representations of economic exchanges by changing the relationship between the various actors.

Values, tensions and values work
The legitimacy of values relies on a commitment to an absolute goal, regardless of their consequences for the organization, a process which inevitably generates conflicts and tensions (Chen et al. 2013). Responding to the lack of attention to how values are performed and embedded (Maierhofer et al. 2003) over time within an organization, making values an end in themselves, thus ignoring instrumental considerations, Gehman et al. (2013, 84) proposed the concept of values practices which they defined as the ‘sayings and doings in organizations that articulate and accomplish what is normatively right or wrong’. In their paper on pizzo (paying protection money to the Mafia) and the Addiopizzo organization that seeks to challenge such practice, Vaccaro and Palazzo (2015) show how values work can be leveraged as a strategic resource by specific change agents, in order to instil institutional changes at various levels. This can be achieved at a performative level – that is, by way of practices which intentionally draw attention to a specific issue (Gehman’s ‘sayings and doings’). Attending to the processual work underlying the development and maintenance of values is critical since the establishment of these values is never fully formed or stable (Kraatz et al. 2010). 
This processual approach allows us to explore values work in practice, that is ‘the purposeful effort of actors to create, maintain and disrupt the values of organizations, professions and other institutions’ (Wright et al. 2021, 1435). By extension, this means that values practices should not be seen as detached from organizational practices (Daskalaki et al. 2019); as values work resonates closely with work identity and professions (Wright et al. 2017, 2021), it lies at the core of a range of organizational processes and practices. Wright et al. (2021) show the importance of values work for nurses in emergency departments, specifically how they engage with values work to offset managerialist imperatives, thus seeking to ‘defend a superordinate value, contain erosion of a subordinate value, and integrate a basic value’ (Wright et al. 2021, 1451). Values thus structure socially shared beliefs in order to achieve organizational goals (Di Domenico et al. 2010; Perkmann and Spicer 2014).
In their study of solidarity economy initiatives in Greece, Daskalaki et al. (2019) use the concept of values work to examine the role played by norms, discourses and principles in the performance of values. In so doing, they emphasize the importance of both the collective and political dimensions of values work. In turn, this allows them to examine ‘the intersections between material and discursive, as well as affective and relational, dynamics involved in the co-production of values’ (Daskalaki et al. 2019, 1742). This point resonates particularly strongly in alternative organizations where founding values are put to the test as projects take shape (Meyer and Hudson 2017; Soetens and Huybrechts 2023).
Despite a burgeoning literature on values work and values practices, less well examined is ‘how organizations purposefully change in ways that contravene prevailing values. It remains, in other words, somewhat of a mystery both in theory and in practice how such processes unfold’ (Raynard et al. 2020, 1301). We here build on the work of Gehman et al. (2013, 108) to show ‘the ongoing work that is involved in the emergence and performance of values practices and the work that values practices perform and provoke in organizations’, thus answering the authors’ call to analyse how organizations manage and sustain values. Specifically, we examine the role of tensions in shaping values through values work and the specificities of values work at different stages of the development of an alternative organization. We see the concept of values work as an insightful lens through which to explore tensions and conflicts, notably around the accomplishment of values in organizations (Chatelain-Ponroy et al. 2018; Kraatz et al. 2010). We now turn our attention to the methodological approach underlying our paper.

Methodology
Research context and empirical setting
Local currencies are devices that provide the framework for the development of trade in services and goods between members of a local network (Blanc 2007). Local currencies are not a new phenomenon, since there are several thousand across the world. They take two main forms: Local Exchange Trading Systems (LETS) and Complementary Local Currencies (CLC). In France, the latter is subdivided into two further categories: the more institutionalized movement (SOL) and the citizen projects called Complementary and Citizen Local Currencies (CCLC). Projects under CLC distance themselves from traditional institutions and local authorities, while serving a project of re-localization of exchanges and more social and ecological issues. Local currency schemes are created with a citizen-centred rationale by groups of people acting outside the mainstream political sphere (Blanc 2007).
Local currencies multiplied in the 2010s in response to the monetary and economic crisis of 2008 and the local success of precursors (WIR in Switzerland, Wörgl in Austria, Credito in Argentina, Bons d’achats in France, etc.). Until 2014, the French government did not weigh in on the debate for or against these monetary alternatives until 2014 with the inclusion of ‘complementary local currency titles’ in the 2014 law on the Social and Solidarity Economy (SSE). This established a legal framework for setting up local monetary projects: currencies must be managed by designated SSE associations. The association must have the capacity to manage the process and launch of the currency. This new law had the effect of both legitimizing and encouraging local currencies, with 80 local currencies set up in France since 2014 (Infodurable 2023).
	One such local currency is Alternativa (pseudonym), the subject of this article. Like all complementary and local currencies based in France, it has parity with the euro (one alternativa equals one euro), which indicates both its complementarity to the established system, and the aim of redirecting exchanges to the local area. The idea behind Alternativa emerged in March 2012 in the South of France, in the context of an event on cities in transition. Inspired by this event, ten individuals decided to found an informal organization. In February 2013, the members of Alternativa founded a not-for-profit association to promote local economic and social development through an alternative currency embedded in a democratic organizational form. The association is democratically constituted, with a board of ten co-chairs, and its statutes have been drawn up in such a way that most decisions can only be taken by consensus. The founding members of the collective signed the manifesto of the CCLC network, which defines the monetary project as ‘the reappropriation of the use of money by the citizen, as an economic tool and an educational means to understand its true nature and give meaning to its use’.

Data Collection
The empirical data underlying this paper derives from the lead author’s 18-month long ethnographic study of a French local alternative currency, started in 2015. The period 2015-2017 proved a fruitful one in exploring the coalescence of the project amidst contrasting ideas, initiatives and values. The lead author attended 12 information hotlines – or open sessions aimed at introducing the currency to the public; these represented his first contact with the collective. Subsequent to these sessions, he approached more formally the collective and was granted research access. During the eighteen months of research, the lead author took part in a variety of internal meetings to understand the functioning of the different groups constituting the project as well as their interactions and participated, like most members, in the two reorganization meetings of the collective in June 2016. In addition, he attended a series of external events aimed at promoting the project (notably six awareness workshops on local currency) as well as the four-day national CCLC meeting which proved instrumental in gaining a better understanding of the synergies between Alternativa and similar projects. Some of these meetings were recorded, others were not depending on the topic of the meeting. This amounts to more than 300 hours spent with members of Alternativa in discussion and meeting spaces, as well as dozens of more informal hours sharing convivial moments (notably in the form of social events). 
Further to the participation in many day-to-day organizational tasks and promotional events, the fieldwork was characterized by a very personal involvement. Throughout the research, the lead author adopted a hybrid posture of participant observer, striving to maintain a balance between thinking, feeling and acting like his ‘new companions’ (Wacquant, 2005, 454) whilst maintaining a level of detachment (Van Maanen 2011, 230-1).  First and foremost, by situating himself within the collective, living with and like those he was trying to understand (Van Maanen 2011), the members of Alternativa gradually became his trusted friends and vice versa. Then, by putting tensions about values and alternative organizational practices into daily conversation with members, it fed into and nurtured alternative theories about money and organizations. In such a way, these tensions remained at the heart of informal conversations, shared meals and drinks, and numerous work meetings for many years, until the final defense of the doctoral thesis that framed this fieldwork. 
Although the first author's deep and long-standing involvement ended with the launch of the currency in September 2018 and the takeover of the project by a new core team, he has remained in contact with several members of the currency, with whom he regularly exchanges views on the tensions and future of the alternative project, even from a distance. After the task of negotiating the issue of the lead author’s ‘hybrid status’ as participant and observer, working with ‘non-participant’ coauthors allowed a further layer of detachment to be constructed. As an authorial team, we sought to capitalize on our different relationships to the organization, whilst carrying out the rigorous interrogation of the data that a successful ethnography demands. 
The ethnographic method was thus necessary for producing an in-depth study of the daily lives of those involved, by crossing the various boundaries that separated him from the actors. All these shared moments, as well as the emotions experienced during the research were transcribed in a field notebook (Schindler and Schäfer 2021) - recording a detailed account in several physical notebooks and a digital notebook. The ethnography notebook served as an aide memoire, a foundation for analysis and above all a repository for the rich detail of the fieldwork. 	In addition to the ethnographic observations, 23 in-depth, semi-structured interviews have been conducted with the key actors of the project, essentially one with each participant to the alternative project from 2015 to 2017. The interviews revolved around the reasons behind individual engagement with the project and sought to uncover the objectives individuals held for the project. Exemplary questions included: Why did you decide to join Alternativa and how do you see your role in this project? What are the key organizational features of Alternativa? What do you think are the key stakes for Alternativa? The interviews took place face-to-face in informal settings and lasted on average one and a half hours. Interviews were conducted in French. All interviews were audio recorded and then transcribed manually by the lead author. Finally, we also drew from the project’s archives, collecting and analysing a large number of internal, secondary data making it possible to ‘reconstruct past actions transcribed in the writings that influenced the events, observed the decisions and engaged individuals’ (Baumard et al. 2014, 291). Overall, we analysed 1,036 pages of exchanges transcribed on the intranet of Alternativa as well as 155 emails exchanged between 2014 and 2017. This documentary evidence played an important role in the research as it helped us develop a better understanding of the genesis of the project as well as the main tensions that framed its development over time. By extension, it helped us contextualise and interpret both our ethnographic observations and the interview narratives. The table below (Table 1) provides an overview of our different data sources. Thus, by combining fieldwork with the analysis of the various elements collected, and a more general study of alternative organizing, the collective work of the three authors has revealed how values evolve over time within an alternative organization.
	Data source
	Ethnographic observations
	Interviews
	Documentary evidence

	Data items
	300 hours spent with members of the project in the context of its development + dozens informally during social events
	23 in-depth, semi-structured interviews
	1036 pages and 155 emails

	Description of data
	Eighteen months of ethnographic observations. Attendance at 12 information meetings.

Participation in 20 coordination meetings, 6 canvassing meetings and 9 communication meetings in order to understand the functioning of the groups and their interactions while becoming personally more involved in the project. Assistance in organizing events to present Alternativa to external partners.

Involvement in the national meetings for four days to better understand interactions between local currencies.
	Interviews with partner (1), former members (4), regular members (17) and new partner (1).

Focus on the context and motives of their investment in these initiatives, while also enquiring into biographical elements of their trajectory.

All 23 interviews were conducted face to face, audio recorded and transcribed
	Collecting and analysing a large amount of secondary data including: reports of coordination and awareness-raising meetings, notes on the progress of the various working groups as well as the lively exchanges on the intranet.

The development of the website led to the archiving of all communication documents intended for citizens, the agenda of meetings and various press articles about Alternativa.


Table 1. Data overview
Data Analysis
Our research process essentially illustrates the practice of crystallization (Ellingson 2009), involving several researchers, relying on different types of data and examining various theoretical frameworks, with the goal of producing a comprehensive, yet inevitably partial, account of the issue at hand (Tracy 2010). All three authors worked on analysing the data throughout the whole process. 
We mobilised a temporal bracketing approach to make sense of and structure our empirical data. Temporal bracketing refers to ‘the decomposition of data into successive adjacent periods [that] enables the explicit examination of how actions of one period lead to changes in the context that will affect actions in subsequent periods’ (Langley 1999, 703). Through that process, ‘a shapeless mass of process data is transformed into a series of more discrete but connected blocks’ (Langley 1999, 703). This approach thus allows one to identify significant changes in the development of a project (see Sandberg et al. 2020), with temporal phases lasting from months to years (see Nan and Lu 2014). Significantly, ‘phases are defined so that there is continuity in the context and actions being pursued within them, but discontinuities at their frontiers’ (Denis et al. 2001, 815). In our case, the boundaries for our chosen periods were defined by key steps in the development of the project. We analysed our data following an inductive approach with the view of identifying, within each phase, changes in terms of values and how these materialized through values work. This process was informed by concepts and debates within various areas of academic research, specifically, research on the concept of value and its use in the organization studies literature, and on values work, and on alternative organizations. Analytically, three temporal phases emerged.
The first phase (May 2013 – November 2015) revolved around the articulation (in the sense of self expression) and sketching-out of a value-driven organization. This project was initially premised on a rejection of established institutions and practices, specifically initiatives reliant on external public and private funding, based on a centralization of knowledge and promoting processes of monetary creation and the professionalization of members. The project was framed around three core values: political and financial independence from public authorities and various managerial agendas, social solidarity based on a trusted network of suppliers and users, and the use of consensus as the main decision-making mechanism. This phase laid the foundations for the relations, discourses and devices that would constitute the local alternative organization. The second phase (December 2015 – May 2016) concerned the translation of those values into practice as the project took shape. This gave rise to two competing visions that articulated Alternativa in opposing ways: one saw the launch of the currency as an end in itself while the other saw in it a means to materialize (bring into being) more long-term, citizen-focused changes. This phase saw repeated conflicts and tensions between the two visions, which translated into significant values work. Finally, the third phase (June 2016 – September 2018) centred on the relation between means and ends as the project was eventually brought into being or ‘materialized’ if you will. The withdrawal of a number of founders and the formation of a new team of newcomers cemented both a move away from the original values of the project and an emphasis on the concrete steps and strategies that would enable it to emerge through the materialization of the currency. This third phase highlights the re-arrangement of values following tensions.
As we worked through our data, we selected direct quotations and crafted three empirical vignettes to illustrate the temporal phases we identified and the issue(s) at stake within each. The vignettes draw on different data sources. The first vignette relies on documentary evidence and explores reflections over the constitution of a value-driven organization. The second vignette is based on digital exchanges over a period of several weeks and shows the development of two contrasting visions for the project. Finally, the third showcases exchanges captured during a meeting, highlighting the role played by tensions in shaping values towards the final stages of the project.

Findings
The findings section is structured around the three temporal phases that we identified through data analysis, namely the articulation and sketching-out of a value-driven organization, the framing of values through tensions and the balancing of means and ends. The figure below (Figure 1) provides an overview of the genesis of the project.

Figure 1. Genesis of the values of the project[CONTEXT] Rejecting existing orders
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Articulating and sketching-out a value-driven organization (May 2013 – November 2015)
From ‘fighting against’ to ‘fighting for’: Three core values. Seeking to break away from existing initiatives, the founders of Alternativa focused on three fundamental values. The first core value of the project is to create a citizen’s currency that is financially and politically independent of public authorities and various managerial agendas. In turn, this implies that it is financed exclusively through membership, thereby refusing public subsidies. As explained by Founder #2: ‘We are citizens and we refuse local subsidies because we know our policies. So, you go from one monetary alienation to another monetary alienation, the point of the matter: nothing! You can't talk about participatory democracy if the currencies are not managed in a citizen-based way’. This point was also clearly expressed by Founder #1 ‘Many local currencies stagnate, many fail, even with subsidies, it’s not a guarantee of success, even the opposite. The more subsidies there are, the less the network expands. For example [refers to another local currency], they had 300,000 euros from the city when they were socialists, now they have nothing, the result? They are not stronger than [another local currency], that started with zero.’
From this first value ensues the second, which is to build social solidarity via a trusted network of providers and users who will use the currency within the locality. Most local citizen currencies developed in France tend to accept a broad range of service providers for their currency, sometimes to the detriment of more responsible alternatives (e.g. a political choice to promote sustainable over organic agriculture). This type of decision tends to reflect a pragmatic stance inasmuch as local currencies do not benefit from direct financial support and their entire operating budget hangs on the contributions of the members of their network. On various occasions, this value was articulated as pivotal to the success of the project, as understood by the founders. Founder #5 notably explained that with the currency, his idea was ‘to set up a complementary currency that would connect the different actors in the Social Solidarity and Ecological Economy. To demonstrate and experiment with an alternative to the current economic system in terms of exchange’. This constituted an essentially radical approach that sees local currency as a way to educate users and sensibilize them to the importance of sustainable and responsible consumption patterns. On this point, First Member #1 noted ‘We consider that we should not poison ourselves with our currency, so the food level is very strict.’
Finally, the third core value of the project is the framing of the decision-making process around consensus. For the founders, the advantage of consensus is that it requires a commitment to all to the values and goals of the project, thereby giving a sense of unity to the collective. Management by consensus thus provides an educational and political challenge to learn from and accept other standpoints, in the pursuit of the ‘common good’. As explained by Founder #1 ‘Initially I launched the idea, then there are people who got together and said: we must have participatory governance. I agreed because it was impossible to do it alone [...] Indeed, 10 co-chairs initially, it was necessary to avoid a position where one person would hold too much power’. This democratic vision of the project, embedded in the third founding value, was intended to frame interactions and processes at the individual, group and organizational levels. In that spirit, all decisions made are available on the intranet so that members who could not attend the meeting have the opportunity to make amendments or ask additional questions. The vignette below (Vignette 1) shows how values were articulated, communicated and put into practice during the first phase of the development of the project.

Vignette 1. Alternativa’s Gazettes: Building an alternative project
This vignette is based on the Alternativa’s Gazettes, which are distributed online and at various events. They constitute a significant channel of communication between members of the project and the external community, as they clearly state the values guiding the project and share progress on the gradual structuring of the collective.
Gazette May 2013 – It’s done! The association is born in the democratic spirit that drives us, it has a board of 10 members (all are co-presidents). Its statutes ensure that most decisions are made through consensus. Its charter sets out its values and ambitions; it lays the foundations of what drives us in this project.
Gazette November 2013 – Hot off the press! The agreement and the producer questionnaires are ready! They precisely define the membership criteria for producers who will make up the network, and the operating rules for the currency.
Gazette March 2014 – Several candidates in the municipal elections, (receptive to the social dimension and the mobilizing virtues of local citizen currencies), got in touch to express their interest in our initiative. Naturally, we were delighted, but in the spirit of neutrality, we declined offers to partake in any meetings or events, and made it clear that no political party is allowed to link itself to our project. 
Gazette June 2014 – Over the last few months, we’ve started to organize ourselves in order to share more effectively the different activities. The main group still exists to coordinate, monitor priorities and discuss and take important decisions.

Representatives of Alternativa felt strongly about their intention to uphold their three fundamental values by setting up a citizen-based project with responsible service providers in a democratic way. During a national meeting of CLCs (end of May 2014), they were described by the leaders of other currencies as utopians, radicals and eccentrics, with the project perceived as a mirage. Significantly, this did not deter the founders from pursuing their main objective, quite the contrary. In a gathering that followed this national meeting, the founders reiterated their unwavering commitment to the values of the project. Alternativa evolved as a project that did not fit into any recognized category; it could not be considered as a simple complementary local currency, since it carried stronger social and ecological intentions. Its members also refused any comparison with currencies financed and run by public authorities. They did not want to reduce its scope to that of a Local Exchange Trading System (LETS) or a free currency by linking it to the corporate system. Finally, the project differed from a social protest movement, preferring to propose a concrete project at the centre of citizens’ economic exchanges with the desire to go beyond the circle of activists. Setting up the project along those lines entailed significant values work from the founders and core members.

Setting the contours of the project: Materialising values. The values of money and its management are supported by a large amount of theoretical reading. The historic members of Alternativa regularly cite the work of Bernard Lietaer on monetary diversity and the economic theories of Sylvio Gesell on melting money (money loses its financial value over time). On a more organizational and critical level, they are inspired by David Graeber's theories on money and social movements. In addition, new members are regularly asked to keep abreast of how local currencies work on a national scale and the various regulatory, legal and organizational issues involved in these initiatives. To sum up, knowledge of social movements and monetary initiatives is therefore a prerequisite for joining the collective and taking part in its discussions. 
The huge amount of work required to develop and manage the currency rested on the shoulders of fifteen active members, with about a hundred citizen supporters assisting during specific events. To facilitate the smooth running of the project, the collective split into different groups in June 2014. Close ethnographic observation and participation in each of the seven groups showed that they were unequal in terms of importance, valorisation as well as degree of autonomy. Appreciating the standing of each group proved critical to understanding the materialization and shaping of values as well as the concomitant, progressive rise of tensions through the project.
The canvassing group undertook to create a network of providers and users of the currency. In line with the second value, both providers and users need to present certain characteristics. The development of a strong and sufficiently large network of users was pivotal to the effective launch of the currency. For the currency to operate, ‘the threshold is evaluated based on various accounting considerations (notably that the sum of memberships must cover all expenses) and it would seem that 600 users and 60 providers is what is needed’ (Ethnographic notes, October 30th 2015). As explained by the leader of the canvassing group during an informal conversation, membership of the network required subscription to an ethics charter and to a strict set of rules. Service providers had to fill in a questionnaire that would then be sent to a committee in charge of deciding whether to accept them into the network. 
The currency group was in charge of upholding the three core values of the project and would thus bring together members to reflect on those values and how best to embed them in the activities of the project. For instance, members of this group would ensure that the rules laid down in the charter were maintained and oversaw the familiarization of new members with the field of monetary theories and the functioning of the collective, thereby transmitting values to newcomers. The group was essentially led by the founders, who embodied the memory of the project and were implicitly entrusted with the preservation of its values. As emphasized by Newcomers #1 and #4, this group enacted a ‘trial by ordeal’ that individuals had to subject themselves to prior to being more involved with the project.
The tasks of the communication group ranged from promoting Alternativa, creating flyers for the canvassers, to setting up crowdfunding. It had the largest number of members and welcomed the newest members of the collective. The investment of new members in the group was due, for many, to skills in the field of communication and a desire to feel useful. The group was the most popular, due to its accessibility and the youth of its members, but also the one with the highest turnover. Its dependence on other groups and the lack of recognition made this group one of the most subject to tensions within the collective. Though their role was central in operational terms, they felt they did not have much of a say on the directions of the project and on the framing of its values.
The IT, legal and treasury groups worked differently. The IT group focused on facilitating the transmission of information and ensured that exchanges were secure for providers. In addition, while Alternativa was initially envisaged by members as a fiat currency (rather than digital) so that it can be used by as many people as possible without discrimination, IT systems are being tested to track the various money flows. The legal group shared news about alternative currency system law (possibility of remuneration, acceptance by the public authorities, payment of local taxes, etc.). Although based on the aforementioned principles of openness and transparency, both groups were effectively requisitioned by specific members due to the nature of the tasks involved. Their involvement with the values of the project was tangential. This was not necessarily the case for the treasury group which oversaw budgets and other regulatory processes. The arrival of new members with relevant IT, legal and technical skills enabled the progressive introduction of various ‘management techniques’, something not to the taste of all members, with some strongly resenting their use in a project of this nature; ‘forget about management, it’s bullshit’ (Founder #2).
Finally, the coordination group, consisting of the leaders of the other groups and the most active members, gave coherence to the project and sought to maintain a level of harmony between groups while imposing certain choices and directions. There was a requirement that group members underwent what amounted to a series of rites de passage intertwining issues of knowing and doing. The first step was to participate in open awareness-raising workshops. It was during these workshops, regularly attended by the members of the collective, that people discussed the objectives of setting up a local currency, but also the need to welcome new members to the project. The next step was to actually take part in the activities of one of the groups. After several months of involvement, some members were invited to join the coordination meeting, where values and strategic orientations were discussed and the development of the project evaluated against what was intended and planned. It rapidly emerged as a supra-group, becoming the de facto seat of governance. In keeping with this, it was entrusted with performing values work to uphold the values of the project, and delegating responsibilities to other groups.

Framing values through tensions: Two visions at play (December 2015 – May 2016)
Pragmatism and idealism. As the project took shape and moved forward, two contrasting visions, each articulated around its own set of values, emerged and quickly became a source of tensions. The establishment of the local currency was considered by some members of Alternativa as the sole objective of the project, thus becoming an end in itself. This first vision (Vision 1) was premised on the realization, through compromises, of the project. It contained, in its execution, answers to economic, ecological and societal issues in the form of a currency accepted only in the local area, with specific conditions of access for providers and customers. The criteria for success were therefore simple: the local currency must exist (i.e. be launched), used by a maximum number of users and providers and remain independent. As highlighted by Newcomer #4, ‘in its very essence it has all these answers. A currency that is accepted in a pre-established geographical area is bound to create an autonomous zone. The fact that it is local is important, because it can be a guarantee of our identity in a society where it is being erased by globalization. It can also be a guarantee of ecology in the sense that it is local’. In this vision, the local currency can enable relevant, local stakeholders to connect via its characteristics and values. Far from seeking to crush or replace the system, Alternativa’s ambition is simply to be a complementary currency at the service of local actors. By promoting complementarity in currencies, citizens could benefit from their investments or large purchases by using euros, while everyday purchases could be made using the local currency.
The local currency thus implies a local base, but above all a fight against mass retailing and financial capitalism by fighting globalization and monopoly in its local and anti-speculative dimension. As presented by Newcomer #2, ‘the local currency is an interesting way of creating an economy that is independent of the bank and of creating a network of people who consume locally from small businesses. One of the main arguments put forward by retailers who are interested is to fight against mass retailing, and that's part of keeping things local and encouraging local outlets. Change is the link’. Thus, the local currency would enable citizens wishing to get involved to contribute to the local economy and so create a ‘space within’ financial capitalism. Three core values lie at the core of Vision 1: existing through complementarity within a globalized ecosystem, broadening the involvement of actors, and fostering local initiatives and projects. With Vision 1, there is a softening of some of the original values, with the idea that for the currency to be successful, there is a need to make some compromises. That is, an imperfect, albeit existing, currency might be better than no currency.
Another group of members saw the project not as an end-in-itself, but as a catalyst for imagining alternatives to dominant systems. This second vision (Vision 2) was premised on the purity of the cause. The objective was thus no longer to set up the local currency, but to involve citizens in a democratic re-imagining of systems of exchange and production. This was best explained by Founder #6: ‘From my point of view, there was a real political commitment to changing society. I don’t think it should be a small measure. If change is just a way of easing your conscience and doing what [another currency] does – giving 30 euros to the unemployed every now and then – then that’s not my philosophy’. Through this second vision, Alternativa went beyond the depoliticised, alternative project of Vision 1 and became an object invested with strong political intention - part of something bigger. Its success or failure could therefore no longer be defined by the establishment of the local currency and the abundance of its users, but rather through the collective’s ability to question the creation and management of the currency itself, and its connections to suppliers, customers, employees and the environment. As emphasized by Founder #2 ‘Money is a whole. It’s about reappropriating the means of citizen exchange. If it’s just a game of Monopoly, like many local currencies, with a small group dominating the issue and making decisions with a system of casting votes, it’s pointless’. 
From this perspective, the currency became the cornerstone of the creation of a community of exchange built around shared values, which led the project to transcend the complementary nature of the project to create a form of local independence. In this conception, the alternative character of Alternativa was not to be found in its implementation, but in its ability to question major categories such as consumption, exchange and work. For Newcomer #5, ‘The alternative is more than money itself, it's the process of reappropriation. It's true that money seems natural, but when you start to think about it, it's just choices. The alternative aspect comes from the fact that people who are interested in money are interested in everything it implies, i.e. power, the economic circuit, the definition of value. We quickly come to the notion of work’. Alternativa was thus to become a local currency project through which to deconstruct and rethink the very idea of money. Three core values lie at the core of Vision 2: reshaping the system, re-appropriating the means of production, and fostering equality amongst citizens. With Vision 2, the original values of the project evolved towards a form of abstraction and idealization (or radicalization). Abstraction in the sense of the pursuit of meta-level ambitions and ideals, and idealization in the sense of a search for close alignment with the ostensible objective of this initiative, in its purest form. The table below (Table 2) outlines the main characteristics of each vision.
	
	VISION 1
	VISION 2

	Position
	Pragmatism
	Idealism

	Nature of the project
	Social
	Political

	Value Set
	Realization through compromises
	Purity of the project

	Values
	· Existing through complementary with a globalized system
· Broadening the involvement of actor
· Fostering local initiatives and projects
	· Reshaping the system
· Re-appropriating the means of production
· Fostering equality among citizens

	Success criterion
	Launching the currency
	Changing the system



Table 2. Two visions for the project
The emergence of tensions. From meetings and other activities of the collective, it was clear that the framing of the project was oscillating between attempting, somewhat pragmatically, to produce an alternative that works (Vision 1) and the realization of an idealistic, collective project which may one day materialize (Vision 2). Interviews proved particularly useful in determining where each member stood. This divergence in views of what Alternativa should be created struggles and tensions over time and led members to orient and organize themselves, in contrasting ways. These differences were apparent in the values that each group sought to pursue and how these values were being (re)shaped through interactions and confrontations. Ultimately, these two visions created an existential tension at the heart of the project. Both visions were the reflection, or crystallization (a process of cohering and solidifying), of differing value systems that alternate between means and end. At the same time, they oscillate between the idealization and purity of an alternative in the quest for genuine social transformation, and a pragmatic proposal to include and connect all local stakeholders through a project that works. Further illustrations of these two visions and their relation to one another are provided in the Appendix.
Tensions between these two visions and the values they carried were crystallized in the framing of the idea of ‘importance’ in the collective. The identification of someone as an indispensable member or otherwise was determined by two criteria: on the one hand, organizational skills and concrete involvement in the project, on the other the possession of core knowledge to maintain the values of the project and the technical implementation of the currency. Although the designation of indispensable members was far from unanimous, a tension was emerging within the collective over whose views should be most actively sought; those considered the most involved, or those seen as holding (or embodying) the core values of the project. Following the request of members who were becoming concerned that the currency would never be launched, the collective decided to organize two planning meetings in June 2016, as detailed in the vignette below (Vignette 2). The vignette illustrates one of the many contentious points that increasingly framed interactions between various members of the collective.

Vignette 2. Whose values matter? 
This vignette details exchanges on the intranet to show that a real battle was being waged, over both content and form. The desire of Newcomer #3 to actively bring those he considered the most involved (e.g. participating in various working groups) into the debate was coming up against the desire of the founders to maintain horizontality in the values of the collective. Founder #1 strongly rejected the idea that some members are more important than others.
(Newcomer #3) ‘The reason why we suggest meeting on 8 May rather than 30 April is that some members who are very active in the association today cannot be there in April. However, these people, because they have a good knowledge of the field and of the current situation of the association, will have valuable feedback to give us to guide us on the third point of the day: the strategic orientation. We felt it was important to also consider their involvement in the association and their knowledge of the current situation.’
(Founder #1) ‘Of course it’s not the mistake in the date that’s causing a stir. Apart from the fact that you could have assumed it without saying anything, it’s the fact that the date was chosen just for you. If only it had been made clear from the outset, but no, it’s just been chosen arbitrarily and without any explanation. It’s staggering! We’re a long way from a consensus or a majority, it’s a fait du prince [done by decree]!’
Finally, the members set up two review meetings (June 11th and 25th 2016) so that as many members as possible could attend. However, this event crystallized the creation of a now explicit divide between the two visions.

Balancing out means and ends: Putting values to the test (June 2016 – September 2018)
Framing of values through tensions. From the perspective of Vision 2, the project of Alternativa should not be subject to the pragmatic challenges posed by external institutions and participants, even if this meant that it would never come to fruition. Against this stance, over time, the constitution of the project at the exclusion of subsidies was questioned from a practical point of view, just like the organic and responsible nature of the providers to be part of the network (Vision 1). Consensus decision making, which was one of the three founding values of the project, was increasingly criticized for its inability to settle the plurality of opinions, and because it became the tool through which the founders of the project enforced its values – as they saw them. After three years of discussion, consensus itself became the central object of contestation: ‘You could say that consensus is a democratic process, we manage to convince ourselves, but one blocking while seven chose something is undemocratic’ (Newcomer #2). Consensus did not allow for decisions to be made and, paradoxically, it no longer guaranteed the democratic ideal of the project. A lack of decisions concerning organizational procedures had the effect of shifting actions away from decision-making bodies to more individual initiatives. The most active members dealt with urgent issues, bypassing the approval of the collective.
	Another relevant mechanism in the shaping of values had to do with the role of the original organizing group. This group had no formal meetings or agenda, but had existed for four years through individual initiatives and desires. When the lead author joined Alternativa in 2015, current members were in their fourth year of reflection on the establishment of the network and the launch of the currency was not yet within sight. New members then invested themselves in the association to carry out tasks related to canvassing and communication, but above all they met to reflect on the project and its organization. As stated by Newcomer #3, ‘the association has been set up for three years. There is still nothing concrete and people are getting bored. Founder #1, First member #1 and Newcomer #2 have been very (too) active for several months. At the same time, new people arrive and say that it’s been three years since it was set up and there’s still nothing. […] We could rethink the organization, the way decisions are made and other decisions we may have taken’. The vignette below (Vignette 3) illustrates some of the issues surrounding the process of decision-making. Specifically, it describes how two groups interpret and argue for the ‘citizen’ value of the currency: the first by refusing to give in to the use of a tool that they consider anti-democratic and against the freedom of users, the other by emphasizing the potential of such a tool to broaden the reach of the currency.

Vignette 3. The social network case
In July 2016, the members most willing to move the project forward criticized decisions that could not be made due to some members being firmly opposed to them. One of these decisions was the registration of Alternativa on a famous American social network. Some members emphasized the advantages that the network could bring to future users (Vision 1) making it possible to open up the local currency to as many people as possible, while founders defended citizen issues by denouncing a network that collects information and whose logic is antagonistic to their values (Vision 2). Such conflict was symptomatic, or reflective, of arguments that hadn’t moved forward in years and to which some members want to put an end by refocusing the exchanges on the statutes (i.e. the simple majority after several debates).
(Newcomer #3) There’s something very important, it’s that the decision this time is made by a simple majority and that we have people who have given us votes. 
(Newcomer #6) You’re talking about something that we want to avoid. Consensus is possible and that is the objective.
(Newcomer #3) Yes, except that we’ve been talking about the social network for more than two times now, and as we haven’t managed to reach a consensus, this time it’s by majority vote. (Newcomer #6) Each time, the subject was badly discussed. It was not possible to reach a clear decision on such a confusing subject. 
(Newcomer #3) And if we don’t have consensus, we’ll work with the majority? That’s very important! 
Founder #1 makes sure to mention that he has been present in Alternativa since the beginning and he insists on the fact that if the currency becomes present on the social network, the founders will be likely to leave the project. In fact, they have already left the collective, Newcomer #3 points out.
(Founder #1) I’m going to answer you because I’ve been here for three or four years. It’s true that the values of the charter are not compatible and Alternativa will therefore not be on this social network.
(Newcomer #4) The association is evolving a lot. There are new members all the time and they are the ones who will make the network. It makes me think of conservative traditionalists. As long as we put forward ideas that are in favour of our charter, if you oppose it, you’ll be like the old dinosaurs. It’s going to be the high commission that decides that newcomers don’t have the right to use current methods.

Newcomers had a desire to give more structure to the process of decision making, but above all to the tasks to be done. Some, like Newcomer #3 wished to instil more rigour to decision making, notably through business-like management tools; ‘We don't have a tool that gives us visibility. Newcomer #6 told us about the Kanban. It's a method that allows you to tell who's working on what, what the state of progress of each thing is, what needs to be done and in what order. I'm convinced that this is something that needs to be put in place’. According to the new members, the length of the project and the difficulty in obtaining the necessary network were partly due to organizational problems, to which they would like to find answers. While for some it remained primarily a means of driving a social transformation project (Vision 1), the newcomers wanted to make the organization the purpose of their investment, driving it to achieve its stated substantive goals (Vision 2). The active rethinking around the role of consensus, the standing of different groups and the question of the reach (and inclusivity) of the project constituted a form of value work through which those favouring Vision 1 were attempting to make the project move to the next step.

The launch of the currency: Accelerated values work. Debates on the organization and management of the collective became increasingly animated. While for some, management was a necessity for the success of the project, for others it was just a buzzword to to engage the younger members. The infatuation of some with these managerial approaches was seen to materialize a shift away from the core values of the project and thus perceived as pointless by the founders; ‘It’s supposedly the way we operate that doesn’t suit them and they can’t find their place, even though it’s there for the taking. [….] From my point of view, maybe I’m wrong: the tasks to be done are so huge and I don’t understand that some people need organization to do that. You have to send something, you send it’ (First member #1). During the review meetings, the founders forcefully re-asserted the fundamental purpose of the project. Confrontations around what constituted the core values of the project became more common; here framed as an opposition between an intellectual and a practical project: (Founder #2) ‘You’re talking a lot of nonsense, I’ve been telling you for a year to read Graeber: ‘Debt: 5,000 years of history’ and you haven’t read it. (Newcomer #4) You don’t have to read to be in the association’ (25th June 2016).
The (re)organization meetings especially highlighted the paradox within the collective between the decision-making spaces which, according to some, do not allow the members to move forward because of a consensus method and, on the other hand, the capacity of individuals to act according to their own way of thinking. In the end, the tensions became too strong to sustain – the issue of consensus led to the disintegration of the organization as originally conceived. Following (re)organization meetings in June 2016, members agreed on organizational arrangements – a new association – to plan the launch of the currency. For an increasingly vocal majority, the three years that had passed reinforced the idea that a purely citizen-based, democratic project based on responsible actors was not possible and that a more practical vision of the project should be implemented to make it feasible. A sense of collective exhaustion had by this point become apparent. A problematic situation in one sense, but one which led, by way of resolution, to a launch date being agreed.
After a summer of canvassing, on January, 11th 2017, the collective elected a future board of directors and decided on the launch of Alternativa. The first step was to appoint some active members of the new association to this board. The conditions and criteria for election were administrative, and collective commitment gave way to pragmatism. The election of the co-presidents was subject to further debates and the members decided to elect members with technical skills. Still - a hasty election, according to the initiator of the project, who sent an email the following day to express his indignation. After mentioning his desire to leave to another founding member, there followed a rupture between two ‘historically significant’ figures. By this stage, the collective as it was originally established, had ceased to exist.
The end of the collective did not mean the end of the local currency, as a group of members decided to gather their remaining forces to organize a general assembly and the handover to a new team on 18 March 2017. The main candidate expressed his opinion on the four years that he considered to have been lost by the previous collective.; ‘At the Annual General Meeting, the first person to stand for election to Alternativa’s Board of directors was Newcomer #10, who was also president of another local association. During his candidacy, he took the opportunity to question what had been done during the [previous] 4 years indicating ‘I think we’ve wasted four years’. He went on to say that some of the currency’s foundations needed to be questioned, notably the question of funding, the use of trainees and the refusal of certain suppliers, and that the currency should be opened to all service providers who so wished. He concludes with ‘The creation of a local currency is sufficiently subversive not to go looking for anything else’ (Ethnographic notes, March 18th, 2017). In line with this speech, the election gave way to a new team, determined to make the local currency a reality. The first collective had come together around strong values with the desire to create a genuine citizens’ project. The new collective had a specific goal: to create a complementary local currency. 

In September 2018, the new board of directors officially launched the local currency. Five years later, Alternativa is now supported by local authorities, has developed a digital currency and has an account on the main social networks. In addition to its Board of directors, Alternativa also relies on employees, interns and civic services to run its activities. The explicit purpose and motive of the collective had changed relative to the original values of the project: less democratic, perhaps less inclined to promote organic purchases, perhaps with external subsidies and trainees, perhaps using many social media platforms, but with a local currency that actually exists. Values work at this stage, sought to rearrange these new values as those of the project. 

Discussion: Tensions and values work
Tensions have played a constitutive role in the elaboration, maintenance and ultimately rearrangement of the values of the Alternativa project. With values ‘subject to displacement, attenuation, and corruption’ (Selznick 1992, 244) in alternative projects, Alternativa naturally became a fertile ground for tensions and conflicts. This materialized through different forms of values work using various resources and techniques, performed by various actors. Changes in the type of values work can be accounted for by the fact that values work requires the enrolment and reconfiguration of a given social network (Vaccaro and Palazzo 2015; Vail and Hollands 2012). This is a prerequisite for the process of change, both in terms of values (i.e. changing the values seen to be key to the organization) and of actual practices.

The place of value: Means as/and ends
The long-term analysis of Alternativa shows the daily tensions generated by the values work between the different actors involved. The erosion of the consensus as fundamental value in favour of decision-making, which reduces the time between project design and implementation, fuels long-standing debates on democracy within social and alternative movements (Parker et al. 2014; Szolucha 2016). This case both shows the ‘endless meetings’ (Polletta 2002) induced by consensus, but also its value as the collective's constitutive cornerstone (Graeber 2009; 2013). Because, according to the Comité Invisible (2007, 112), ‘The assembly is not designed for decision-making, but for free speech exercised without purpose’, making the decision itself a pretext for discussion. As such, the most radical members see the assembly as a gathering that ‘responds to the joy of experiencing a common power’, ‘where the exercise of democracy is compromised in any case’ (Ibid, 113). Consensus thus makes it possible to keep individuals together over a long period of time to discuss the resources put in place, but above all to feed the belief in a common project.
	Graeber also stated (2013, 130) ‘I would like to see something like the principle behind consensus’ and ‘obviously, there are ways to make meetings fun and entertaining’. But while the members have constantly worked towards this principle, while advancing its organization, fun and entertainment proved elusive at times. The historic members of Alternativa exhausted themselves by making their investment a serious one, marked by a consistent and impressive amount of work. But perhaps the impact of this on the enjoyment of the process was less than positive. By way of illustration, the last meeting of the project's founding team was concluded by First member #1 with: ‘There's something missing from this project, [there is a] lack of camaraderie. We've never managed to get together outside the context of work meetings, in more relaxed settings’. 
	So, there might be a way out of the exhaustion (Corsín Jiménez and Estalella 2017; Hofman 2020) of participants in long-term social movements, which could lie in a ‘space and aura of conviviality’ (Han 2015, 32). This reflects anarchist theories on alternative organizations and, in particular, the notion of prefiguration as ‘the way of pointing to the importance of using organizational means or strategies that do not contradict the ends or purposes of an organization’ (Srinivas 2020, 16). In the end, it becomes clearer that the power given to joy in the organization is an original and necessary component in the maintenance of alternative organization based on values.

The elaboration of values: Positioning values work
The collective was formed based on organizational principles that were a response and challenge to existing initiatives, whether in terms of rejecting centralised decision-making as antithetical to democratic values, refusing external funding in order to ensure autonomy, or declining irresponsible service providers, in adherence to ethical values. The project started with a strong alignment between espoused values; as articulated by the leaders of the organization, and attributed values, held in general by members of the organization (see Bourne and Jenkins, 2013; Hollands 2010). The elaboration of the core values of the project – political and financial independence from public authorities and various managerial agendas, social solidarity based on a trusted network of suppliers and users and consensus as the main decision-making mechanism – were formalized through tensions vis-à-vis the external environment. 
Values were both the outcome and the subject of collective reflections and tensions. With the initial elaboration of the values of the project, the general absence of internal disagreements meant that most, if not all, of the values work was directed towards external stakeholders (notably in the form of presentations of the project and various events), with the view of positioning the project within a complex and heterogenous ecosystem of alternative initiatives. One of the key aspects of values work in the elaboration of the values of the project was the project’s statutes; these sought to give concreteness to the values of the project and hence to the project itself. In this first step, written documents acted as both repository for the values of the project and tools or resources for values work.
We call this form of values work positioning. Positioning values work presented four main dimensions. First, it was characterized by a strong sense of clarity in the introduction of the values of the project, inasmuch as there was one set of values articulated unanimously by the entire collective. Second, it carried an ‘existential’ facet as it entailed setting up the project against and within the external ecosystem of local currency initiatives and broader alternative projects, thus needing to create space for the project in a crowded field. Third, it was mostly concerned with the conceptual, idealized level of the project inasmuch as the articulation of values was markedly disconnected from practical considerations. Fourth and finally, it revolved around the translation and articulation of the values of the project in a textual format. 

The maintenance of values: Convincing values work
With the project materialising, the shared values form (the range of values held in the organization) progressively expanded with competing values emerging organically (see Bourne and Jenkins 2013; Hollands 2010). This progressive dealignment between founding and existing values crystallized in the two visions. As a result of this process, the aspirational values – defined as the values that members believe should be those of the organization – drastically changed over time. Founders of the project sought to ‘monopolise the interpretation of the value system, both in terms of its ultimate meaning and its significance for current affairs’ (Willer 1967, 236). Yet, they struggled to keep complete control over the process; as noted by Kraatz et al. (2010, 1524); ‘we cannot, in contrast, safely assume that would-be value “guardians” will always provide this same degree of scrutiny and attention to banal administrative innovations’. Such an opposition was instrumental in the coming into being of two contrasting visions, a social vision seeking the realization of the project through compromises, and a political vision concerned with maintaining the purity of the project.
This resonates with the example from Vignette 3, where different participants interpret the value of consensus in conflicting ways, either as a tool for collective agreement or as a mechanism for veto power. In this article, we understand values not in a discursive way but as a factor organizing the collective and directing the local currency project. Considering, like Max Weber (1921, 14), that social structures are ‘only a certain kind of development of actual or possible social actions of individual persons”, allowing individuals to conduct rational social action in relation to values; conflicts over values therefore bring together conflicts between persons. Rather than viewing values purely as abstract, discursive ideals, we propose understanding them as organizing forces that structure collective practices, such as the local currency project. 
The Weberian view of Organization (1921), seeing social structures as the outcome of individual actions, sheds light on how value conflicts are not just about concepts but about the individuals who embody and act on them. This helps explain why disagreements over the meaning of consensus led to the breakdown and eventual re-foundation of the association: they were not just semantic but reflected deeper tensions between personal visions and collective organization. Therefore, it underlines the importance of procedures and institutional design that can mediate between different value interpretations, rather than assuming that shared language equates to shared understanding.
The maintenance of the values of the project entailed managing and seeking to pre-empt internal tensions before they could become too serious. As part of this process, the founders of the project formalized the structure of the collective around specific rites of passage (awareness-raising meetings, required readings, etc.) that would serve to solidify the legitimacy of the founders’ vision. This values work from the founders ensured that all those involved would be imbued with the values of the project. The founders attempted to defend superordinate value (Wright et al. 2021) as a reaction to the tensions that jeopardised the original values of the project. Newcomers, typically embracing this – Vision 2, dedicated significant time and effort to values work as well. Increasingly, newcomers also emphasized the need for the project to materialize, and what this would essentially entail, leading to the coalescence of a more pragmatic approach – Vision 1. Tensions between these competing visions created a situation of value locks (Schmitz 2015).
	We call this form of values work convincing. Four key dimensions characterize convincing values work. First, it progressively moved away from the unidirectionality it previously assumed, as diverging views started to emerge. Second, it was no longer directed to an external audience but rather internally with two camps seeking to each impose their vision, and associated values, for the project. Third, it became observably performative in the sense that values work was increasingly framed around and through heated arguments between various members in the light of growing and unsolvable tensions. Fourth, it revolved around the translation and articulation of the values of the project in a discursive format, albeit verbal and not textual this time.

The rearrangement of values: Rearranging values work
The rearrangement of values was the direct outcome of strong and repeated tensions within the collective. Importantly, while it was originally the ideals of democracy and social transformation, and their associated values, that motivated participants’ involvement in the initiative, it was those same values that made them leave. At this stage, values work served to restructure the collective inasmuch as ‘organizational values represent a filter that delimits the range of organizational forms that are potentially available for shaping an organization’ (Perkmann and Spicer 2014, 1787). Values work intensified into divergence between supporters of Visions 1 and 2. Those who sought to preserve the viability of the project grew tired; of internal tensions, performing repeated values work to demonstrate their legitimacy, and the importance of maintaining the original values of the project. In parallel, supporters of Vision 2 dedicated more time and effort to this work.
	While previously tensions were a strong hindrance to the development of the project because they prevented any progress, they played a key role in the re-arrangement of the values of the project. In other words, tensions emerged as the driving force for change (see Chen et al. 2013), producing a ‘breach’ (Brown and Reavey 2017, 2) in terms of values, conveyed through values work. All three original values were overturned – political and financial independence for not being realistic, consensus for leading to inertia, and the highly selective network of providers for lacking inclusivity. Values work was thus leveraged to instil change (see Vaccaro and Palazzo 2015). Furthermore, the departure of the founding figures played a pivotal role in the rearrangement of the values of the project inasmuch as values are constructed through constant interactions between individuals and their environment (Bourne and Jenkins 2013). Specifically, this corresponded to an acceleration in terms of values work. The Alternativa case shows how tensions accelerated over the course of the project, fuelled by the desire of some to materialize the initiative.
	We call this form of values work rearranging, which is characterized by four key dimensions. First, it is mostly unidirectional in the sense that there is a progressive closure of a space for debate. Second, it feeds off tensions between members, with tensions emerging as a driving force towards the re-establishment of values. Third, it serves to confirm the dominance of a new group who will steer the project and its narrative. Fourth, it is endowed with a strong sense of materiality given that it revolved around the actual launch of the currency. The figure below (Figure 2) summarises the key features of our three forms of values work and their relation to tensions.


VALUES DEVELOPMENT
Positioning
 
One direction
External focus
Idealised level

Textual
VALUES WORK
1. Elaboration

Framed thought external tensions
Convincing
 
Diverging views
Aimed internally
Performed through arguments

Verbal
Rearranging
 
Almost unidirectional
Fulled by tension
 Dominance of one vision

Material
2. Maintenance

Inertia induced by internal tensions
3. Redirection

Change fuelled by internal tensions

Figure 2. Three forms of values work

Conclusion
Using the concept of values work, our paper has explored the shifting and conflicting construction of an alternative, value-driven organization, from its idealization to its realization through tensions. In the course of time, alternative organizations have come up against tensions between the original values they were formed from and the organizational challenges they face. We sought to examine how values changed over time, through various form of values work, and how this played out in terms of alignment strategies between realities and values, as well as ends and means. Specifically, we identified three forms of values work – Positioning, Convincing and Rearranging– that characterize the elaboration, maintenance and redirection of values in the context of alternative organizations. In so doing, contribute to the theorization of the role played by tensions in the shaping of values in alternative organizations.
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	Interviewee
	Time involved in the project 
	Quotes – Why did you decide to join Alternativa?

	
	Vision 1 – Pragmatic objectives

	Founder #4
	2012 - 2015 
	When I arrived, my idea was to set up a complementary currency that would connect the different actors in the social solidarity and ecological economy. So, it was really about networking and creating an alternative. For me, the currency could be a way of creating new eco-systems, a new way of operating and exchanging.

	Newcomer #1
	2014 - 2017
	I don’t really see anything else, or maybe regulation of the banks, but I think that local currency, on top of all that, is a tremendous catalyst for ecology.

	Newcomer #2
	2015 - 2018
	So, I was an activist with [a French association for the Taxation of Financial Transactions and Citizen Action] for three or four years, I’m still a member but I don't do anything and for various reasons I stopped, I took a break and I wanted to start again with something concrete.

	Newcomer #3
	2015 - 2017
	I was beginning to notice political and economic aberrations and I wondered what role I could play in trying to change all that, and when I discovered the concept of local currency it really spoke to me.

	Newcomer #4
	2015 - 2016
	I think I’d be lying if I said that when I grow up I’d like to tell my children that I've created a local currency. I’ve thought about it though and for me it’s a source of pride, but a pride that’s not misplaced.

	Newcomer #8
	2016 - 2017
	It was really during the 2016 transition that I said to myself: now you’re going to use your available time for something useful.

	Newcomer #9
	2016 - 2017
	Numbers don’t scare me and it so happens that for quite a long time I’ve been helping associations with accounting problems. So when you find someone in an association who doesn't mind bookkeeping, you can be sure they’ll be appointed treasurer in no time.

	Newcomer #10
	2017 - 2018
	The first [reason for joining] is more personal and human, as I actually knew a member of the previous team who worked very hard on the project. The second is that my personal background means that this is one of the concrete alternatives that could interest me.

	
	Vision 2 – Aspirational goals

	Founder #1 
	2012 - 2017 
	My motivation, apart from taking a swipe at the Goldman Sachs bank, is to fight against the capitalist power that is ruining the planet, and that’s one thing: to refocus the economy a bit, to stop driving thousands of kilometres in lorries. 

	Founder #2
	2012 - 2017 
	The aim of a citizen’s currency is to change something in the system to reduce consumption and, above all, to give people a choice. I lived through a period when we still believed we could change things, but now it's a bit difficult. We all believed in it, but we also imagined it.

	Founder #3
	2012 - 2017
	I've always been an activist, ever since I started working. Good causes have always interested me. There’s this desire to re-localise the economy. There used to be [craft-workshops]in the [local area] and that’s all gone now, it's a shame.

	Founder #5
	2012 - 2015
	It’s a long story, because unlike a lot of people who come up with somewhat alternative approaches, I was in it from an early age. In fact, what really guided my training was already a concern for equity and North/South development. I’m progressing, I’m evolving all the time, I’m interested in it, it feeds me and so I need to encounter situations, to understand the difficulties to be resolved, to make the necessary efforts to be able to resolve them.

	Founder #6
	2012 - 2015 
	In the group, there were different people who said that you could take businesses even if they weren’t organic, as other currencies did. I said no! We also battled over social networks. I’m rather anti social networks, because of the way they work.

	Founder #7
	2012 - 2015
	Maybe it’s my scientific and research side that looks at things that are a bit revolutionary, so I always think that a certain kind of policy has to come from the bottom. What we wanted was a citizens’ currency. In any case, I was very keen that it should be citizen-based and, if possible, without external subsidies.

	First member #1 
	2013 - 2017 
	For us, money is not at all an end in itself, it’s part of the means that allow us to be less dependent on the global system that is suffocating us, it’s a whole. Our objective is first and foremost to create a network. As I said again last night, if we could do that without money, that would be even better.

	
	Both visions defended

	Newcomer #5
	2015 - 2017
	I’m not particularly an activist, but I’m interested in alternatives and during a film showing, the Alternativa group made a speech at the end and I was interested. Normally, if it works well, it has a leverage effect on local economies. 

	Newcomer #6
	2015 - 2017
	I didn’t know anything about local currencies at the time, it was a new thing and the people I met afterwards were taking an approach that suited me. It’s because of personal rather than professional affinities that I’m still involved.

	Newcomer #7
	2016 - 2017
	I got interested in local currency precisely because I was thinking in alternatives in a more general way, because I realized that the world was going badly and that maybe we should try to change things and that maybe for me it wouldn’t come from the top.




Appendix 1. Two visions at play
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