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ABSTRACT

Acquisitions are sometimes financed with a large portion of bank loans. Bank loan
agreements between a bank and a company (acquiror and the acquired company) in
connection with a highly leveraged acquisition typically contain covenants that place certain
requirements on the company.

The purpose of this thesis is to investigate the type of covenants bank loan agreements
contain, the function of these covenants and how they are established. The thesis is based on
an agency theoretical perspective and includes visits to three Swedish bank units specialised
in lending for highly leveraged acquisitions.

The findings are that covenants used in bank loan agreements contain requirements for the
company to maintain certain levels of financial performance and provide periodic financial
information to the bank. The covenants also regulates the company’s behaviour through
restrictions on the company’s production/investment  decisions, disposal of assets,
distribution of earnings to the company’s owners and financing decisions. The function of the
covenants is to give the bank an opportunity to monitor and control the company. Discussions
between the bank and the company, which would be triggered by the violation of a covenant,
is of great importance in the bank’s effort to control the company. In these, the bank is able to
obtain a detailed view of the risks in the company and can directly control the company’s
behaviour.

The thesis describes how the bank’s establishment of covenants are affected by i) the role
of debt in motivating company efficiency, ii) the company’s financial projection, iii) the
bank’s and the company’s common goals , iv) the acquirors willingness to buy the company,
v) the bank’s initial screening of potential borrowers and vi) the bank’s practical abilities to
control the company. The thesis also highlights the fact that the bank´s analysis of the
company´s creditworthiness is not a static and initial analysis. Due to the covenants, the
analysis is ongoing and dynamic through out the term of the loan.

This thesis was financially supported by Öhrlings PricewaterhouseCoopers.
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SAMMANFATTNING

Företagsförvärv finansieras i vissa fall med en stor andel banklån. Låneavtal mellan en bank
och ett företag (förvärvaren inklusive det förvärvade företaget) innehåller, vid kreditgivning
till högt belånade företagsförvärv, villkor som innebär att banken ställer olika krav på
företaget.

Syftet med avhandlingen är att söka svar på vilka typer av villkor som förekommer i
låneavtal vid kreditgivning till högt belånade företagsförvärv, vilken funktion villkor har samt
hur banken utformar villkor. Avhandlingen baseras på ett agentteoretiskt perspektiv och
omfattar besök vid tre svenska bankavdelningar specialiserade på kreditgivning till högt
belånade företagsförvärv.

Avhandlingens resultat är att villkor utgörs av krav på företaget att uppnå vissa
resultatnivåer och krav på löpande finansiell rapportering från företaget till banken. Villkoren
omfattar också företagets beteende i form av restriktioner på investeringar, försäljning av
tillgångar, utdelningar och finansiering. Villkorens funktion är att ge banken en möjlighet till
övervakning och styrning av företaget. Diskussioner mellan parterna, som är en följd av att
villkor ej efterlevs, är av stor vikt för bankens kontroll av företaget. I samband med dessa kan
banken skapa sig en detaljerad bild av riskerna i företaget och utöva en direkt styrning av
företagets beteende.

Avhandlingen beskriver hur bankens utformning av villkor påverkas av i) skuldsättningens
disciplinerande effekt, ii) företagets finansiella prognos, iii) bankens och företagets likartade
målsättning, iv) förvärvarens vilja att förvärva företaget, v) bankens initiala urval av
förvärvare samt vi) bankens praktiska möjligheter att styra företaget. Avhandlingen tydliggör
också det faktum att bankens analys av företagets kreditvärdighet inte är en statisk initial
analys. Villkoren medför en löpande dynamisk analys av företaget under lånets hela löptid.

Studien har finansierats av Öhrlings PricewaterhouseCoopers
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bPQHVRPUnGHW (NRQRPLVND ,QIRUPDWLRQVV\VWHP U|U EODQG DQQDW NRPPXQL�
NDWLRQ RFK |YHUI|ULQJ DY LQIRUPDWLRQ IUnQ� PHOODQ RFK WLOO PlQQLVNRU� OLNVRP
XWYHFNOLQJ RFK XWYlUGHULQJ DY OlPSOLJD LQIRUPDWLRQVV\VWHP I|U GHVVD lQGDPnO�
bPQHVRPUnGHW KDQGODU RFNVn RP LQIRUPDWLRQVVWUXNWXUHU� GHW YLOO VlJD VDP�
YHUNDQ PHOODQ PRGHUQ LQIRUPDWLRQVWHNQLN� RUJDQLVDWLRQVO|VQLQJ RFK PlQQL�
VNRU�

,QRP lPQHVRPUnGHW NDQ GRNWRUDQGHUQD WLOOK|UD QnJUD ROLND IRUVNQLQJVSUR�
JUDP� (Q GHO DY GRNWRUDQGHUQD EHGULYHU VLQ IRUVNDUXWELOGQLQJ LQRP ,0,(
�,QWHUQDWLRQDO *UDGXDWH 6FKRRO RI 0DQDJHPHQW DQG ,QGXVWULDO (QJLQHHULQJ��
'HW ILQQV YLGDUH HQ VlUVNLOG WUHnULJ OLFHQWLDWXWELOGQLQJ PHG WMlQVWJ|ULQJ Sn UH�
YLVLRQVE\Un� 'HQQD XWELOGQLQJ VNHU L VDPDUEHWH PHG GH OHGDQGH UHYLVLRQVE\Un�
HUQD L 6YHULJH� 9LGDUH GHOWDJHU QnJUD GRNWRUDQGHU L HQ DY ..�VWLIWHOVHQ GHOYLV
ILQDQVLHUDG LQGXVWULIRUVNDUVNROD�

6HGDQ ���� KDU lPQHVRPUnGHW HWW QlUD VDPDUEHWH PHG +|JVNRODQ L
6N|YGH� 'HW LQQHElU EO� D DWW lPQHVRPUnGHWV IRUVNDUXWELOGQLQJDU RFNVn lU
|SSQD I|U QnJUD GRNWRUDQGHU DQVWlOOGD YLG +|JVNRODQ L 6N|YGH� bPQHVRPUn�
GHW (NRQRPLVND ,QIRUPDWLRQVV\VWHP EHGULYHU LGDJ IRUVNQLQJ PHG VMX ROLND
KXYXGLQULNWQLQJDU�

� $IIlUVLQULNWDG XWYHFNOLQJ RFK LQIRUPDWLRQVVW|G
- %HNlPSDQGH DY HNRQRPLVN EURWWVOLJKHW
- ([WHUQUHGRYLVQLQJ RFK UHYLVLRQ
- 2UJDQLVDWLRQ RFK NRPPXQLNDWLRQ PHG KlQV\Q WLOO Q\ LQIRUPDWLRQVWHNQLN
- 6WUDWHJL RFK HNRQRPLVN VW\UQLQJ
- 6LPXOHULQJ� EHVOXWVW|G RFK VW\UQLQJ DY YHUNVWDGVIO|GHQ
- 7LOOlPSQLQJDU DY SULQFLSDO�DJHQW WHRULQ

)|UHOLJJDQGH DUEHWH� µ%DQNHQV YLOONRU L OnQHDYWDO YLG NUHGLWJLYQLQJ WLOO K|JW EH�
OnQDGH I|UHWDJVI|UYlUY ² (Q VWXGLH XU HWW DJHQWWHRUHWLVNW SHUVSHNWLYµ� lU
VNULYHQ DY HNRQRPLH PDJLVWHU 0DJQXV /LQGDKO� VRP JHQRPJnWW GHQ VlUVNLOGD
OLFHQWLDWXWELOGQLQJHQ� +DQ SUHVHQWHUDU GHWWD DUEHWH VRP VLQ OLFHQWLDWDYKDQGOLQJ
LQRP lPQHVRPUnGHW (NRQRPLVND ,QIRUPDWLRQVV\VWHP� ,QVWLWXWLRQHQ I|U
'DWDYHWHQVNDS� 7HNQLVND +|JVNRODQ L /LQN|SLQJ�

/LQN|SLQJ L VHSWHPEHU ����

%LUJHU 5DSS
3URIHVVRU
(NRQRPLVND ,QIRUPDWLRQVV\VWHP
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,1)250$7,2166<67(0

'RNWRUVDYKDQGOLQJDU ����� � �����

�� 7MlGHU� -LPP\� ������� 6\VWHPLPSOHPHQWHULQJ L SUDNWLNHQ � (Q VWXGLH DY
ORJLNHU L I\UD SURMHNW� GRNWRUVDYKDQGOLQJ ���� ,'$�(,6� 8QLYHUVLWHWHW
RFK 7HNQLVND +|JVNRODQ L /LQN|SLQJ�

�� /LQGVWU|P� -|UJHQ� ������� 'RHV GLVWDQFH PDWWHU" 2Q JHRJUDSKLFDO
GLVSHUVLRQ LQ RUJDQLVDWLRQV� GRNWRUVDYKDQGOLQJ ���� ,'$�(,6�
8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ L /LQN|SLQJ�

�� 0REHUJ� $QQD� ������� 1lUKHW RFK GLVWDQV � 6WXGLHU DY
NRPPXQLNDWLRQVP|QVWHU L VDWHOOLWNRQWRU RFK IOH[LEOD NRQWRU�
GRNWRUVDYKDQGOLQJ ���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ
L /LQN|SLQJ�

�� 1LOVVRQ� )UHGULN� ������� 6WUDWHJL RFK HNRQRPLVN VW\UQLQJ � (Q VWXGLH
DY KXU HNRQRPLVND VW\UV\VWHP XWIRUPDV RFK DQYlQGV HIWHU
I|UHWDJVI|UYlUY� GRNWRUVDYKDQGOLQJ ���� ,'$�(,6� 8QLYHUVLWHWHW RFK
7HNQLVND +|JVNRODQ L /LQN|SLQJ�

�� 9LOOHJDV� -DLPH� ������� 6LPXODWLRQ 6XSSRUWHG ,QGXVWULDO 7UDLQLQJ LQ DQ
2UJDQL]DWLRQDO /HDUQLQJ 3HUVSHFWLYH� 'HYHORSPHQW DQG HYDOXDWLRQ RI WKH
66,7 PHWKRG� GRNWRUVDYKDQGOLQJ ���� ,'$�(,6� 8QLYHUVLWHWHW RFK
7HNQLVND +|JVNRODQ L /LQN|S LQJ�

�� 6DYpQ� %HQJW� ������� 9HUNVDPKHWVPRGHOOHU I|U EHVOXWVVW|G RFK OlUDQGH�
� (Q VWXGLH DY SURGXNWLRQVVLPXOHULQJ YLG $VHD� $%% ���� � �����
GRNWRUVDYKDQGOLQJ ���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ
L /LQN|SLQJ�

/LFHQWLDWDYKDQGOLQJDU ������

��� /LQGDKO� 0DJQXV� ������� %DQNHQV YLOONRU L OnQHDYWDO YLG NUHGLWJLYQLQJ
WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY ² (Q VWXGLH XU HWW DJHQWWHRUHWLVNW
SHUVSHNWLY� OLF��DYK 1R ���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND
+|JVNRODQ L /LQN|SLQJ�

�� &lNHU� 0LNDHO ������� 9DG NRVWDU NXQGHQ" 0RGHOOHU I|U LQWHUQ
UHGRYLVQLQJ� �� OLF��DYK 1R� ���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND
+|JVNRODQ L /LQN|SLQJ�



��� .DOG� 0DJQXV� ������� 7KH UROH RI PDQDJHPHQW FRQWURO V\VWHPV LQ
VWUDWHJLF EXVLQHVV XQLWV� OLF��DYK 1R ���� ,'$�(,6� 8QLYHUVLWHWHW RFK
7HNQLVND +|JVNRODQ L /LQN|SLQJ�

��� 1LOVVRQ� +nNDQ� ������� ,QIRUPDWLRQVWHNQLN VRP GULYNUDIW L
JUDQVNQLQJVSURFHVVHQ ² (Q VWXGLH DY I\UD UHYLVLRQVE\UnHU� OLF��DYK 1R
���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ L /LQN|SLQJ�

��� $VNHQlV� /LQGD� ������� $IIlUVV\VWHPHW � (Q VWXGLH RP WHNQLNHQV DNWLYD
RFK SDVVLYD UROO L HQ RUJDQLVDWLRQ� OLF��DYK 1R ���� ,'$�(,6�
8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ L /LQN|SLQJ�

/LFHQWLDWDYKDQGOLQJDU ����� � �����

��� %M|UNHJUHQ� &KDUORWWH� ������� /HDUQLQJ IRU WKH QH[W SURMHFW � %HDUHUV DQG

EDUULHUV LQ NQRZOHGJHWUDQVIHU ZLWKLQ DQ RUJDQLVDWLRQ� OLF��DYK� 1R ���� ,'$�

(,6� 8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ L /LQN|SLQJ�

��� *lUH� .ODV� ������� 9HUNVDPKHWVI|UlQGULQJDU L VDPEDQG PHG ,6�LQI|UDQGH�

OLF��DYK� 1R ���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ L /LQN|SLQJ�

��� 6NnPHGDO� -R� ������� $UEHWH Sn GLVWDQV RFK DUEHWVIRUPHQV LPSOLNDWLRQHU Sn

UHVHP|QVWHU� OLF��DYK� 1R ���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND

+|JVNRODQ L /LQN|SLQJ�

��� $OYHKXV� -RKDQ� ������� 0|WHWV PHWDIRUHU� (Q VWXGLH DY EHUlWWHOVHU RP P|WHQ

OLF��DYK� 1R ��� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ L /LQN|SLQJ�

��� )HUQWRIW� $QGHUV� ������� (OHNWURQLVN DIIlUVNRPPXQLNDWLRQ �

.RQWDNWNRVWQDGHU RFK NRQWDNWSURFHVVHU PHOODQ NXQGHU RFK OHYHUDQW|UHU Sn

SURGXFHQWPDUNQDGHU OLF��DYK� 1R ���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND

+|JVNRODQ L /LQN|SLQJ�

��� %lFNVWU|P� $QGHUV� ������� 9lUGHVNDSDQGH NUHGLWJLYQLQJ �

.UHGLWULVNKDQWHULQJ XU HWW DJHQWWHRUHWLVNW SHUVSHNWLY� OLF��DYK� 1R� ���� ,'$�

(,6� 8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ L /LQN|SLQJ�

��� -DQVVRQ� cVH� ������� 0LOM|KlQV\Q � (Q GHO L I|UHWDJV VW\UQLQJ� OLF��DYK� 1R�

���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ L /LQN|SLQJ�

��� :HVWLQ� &DUO�-RKDQ� ������ ,QIRUPDWLRQVI|UV|UMQLQJ� (Q IUnJD RP DQVYDU �

$NWLYLWHWHU RFK XSSGUDJ L IHP VWRUD VYHQVND RUJDQLVDWLRQHUV RSHUDWLYD

LQIRUPDWLRQVI|UV|UMQLQJ OLF��DYK� 1R� ���� ,'$�(,6� 8QLYHUVLWHWHW RFK

7HNQLVND +|JVNRODQ L /LQN|SLQJ�

��� :HQQHVWDP� &KULVWLQD� ������� ,PPDWHULHOOD UHVXUVHU � ,QIRUPDWLRQ RP

SHUVRQDO RFK NRPSHWHQV VDPW IRUVNQLQJ RFK XWYHFNOLQJ L VNRJVI|UHWDJHQV

nUVUHGRYLVQLQJDU� OLF��DYK� 1R� ���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND

+|JVNRODQ L /LQN|SLQJ�

��� 7MlGHU� -LPP\� ������� 3URMHNWOHGDUHQ 	 3ODQHQ � (Q VWXGLH DY WUH

LQVWDOODWLRQV� RFK V\VWHPXWYHFNOLQJVSURMHNW OLF��DYK� 1R� ���� ,'$�(,6�

8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ L /LQN|SLQJ�



��� =HWWHUOXQG� 3HU�2YH� ������� 1RUPHULQJ DY VYHQVN UHGRYLVQLQJ� HQ VWXGLH DY

WLOONRPVWHQ DY 5HGRYLVQLQJVUnGHWV UHNRPPHQGDWLRQ RP NRQFHUQUHGRYLVQLQJ

�55� ������ OLF��DYK� 1R� ���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ

L /LQN|SLQJ�

��� 2OOLQHQ� -DQ� ������� 'HW IOH[LEOD NRQWRUHWV XWYHFNOLQJ Sn 'LJLWDO ² (WW VW|G

I|U PXOWLIOH["� OLF��DYK� 1R� ���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND

+|JVNRODQ L /LQN|SLQJ�

��� /DUVVRQ� $QQLND� ������� (NRQRPLVN 6W\UQLQJ RFK 2UJDQLVDWRULVN 3DVVLRQ� �

(WW LQWHUDNWLYW SHUVSHNWLY� OLF��DYK� 1R� ���� ,'$�(,6� 8QLYHUVLWHWHW RFK

7HNQLVND +|JVNRODQ L /LQN|SLQJ�

��� /LQGVWU|P� -|UJHQ� ������� &KHIHUV DQYlQGQLQJ DY NRPPXQLNDWLRQVWHNQLN�

OLF��DYK� 1R� ���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ L

/LQN|SLQJ�

��� /DUVHQ� .ULVWLQD� ������� )|UXWVlWWQLQJDU RFK EHJUlQVQLQJDU I|U DUEHWH S n

GLVWDQV � HUIDUHQKHWHU IUnQ I\UD VYHQVND I|UHWDJ� OLF��DYK� 1R� ���� ,'$�(,6�

8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ L /LQN|SLQJ

��� $QGHUVVRQ� -|UJHQ� ������� %LOGHU DY VPnI|UHWDJDUHV HNRQRPLVW\UQLQJ� OLF ��

DYK� 1R� ���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ L /LQN|SLQJ

�� /DJHUVWU|P� %R� ������� 6XFFHVVLY UHVLOWDWVUlNQLQJ SnJnHQGH DUEHWHQ� �

)DOOVWXGLHU L WUH E\JJI|UHWDJ� � OLF��DYK� 1R� ��� ,'$�(,6 � 8QLYHUVLWHWHW RFK

7HNQLVND +|JVNRODQ L /LQN|SLQJ�

�� 1LOVVRQ� )UHGULN� ������� 6WUDWHJL RFK HNRQRPLVN VW\UQLQJ � (Q VWXGLH DY

6DQGYLNV I|UYlUY DY %DFKR 9HUNW\J� OLF��DYK� 1R� ���� ,'$�(,6� 8QLYHUVLWHWHW

RFK 7HNQLVND +|JVNRODQ L /LQN|SLQJ�

�� /LQG� -RQDV� ������� &UHGLWRU � )LUP 5HODWLRQV� DQ LQWHUGLVFLSOLQDU\ DQDO\VLV�

OLF��DYK� 1R� ���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ L

/LQN|SLQJ�

�� 3RLJQDQW� /DUV� ������� ,QIRUPDWLRQVWHNQRORJL RFK I|UHWDJVHWDEOHULQJ �

HIIHNWHU Sn SURGXNWLYLWHW RFK UHJLRQ� OLF��DYK� 1R� ���� ,'$�(,6� 8QLYHUVLWHWHW

RFK 7HNQLVND +|JVNRODQ L /LQN|SLQJ�

�� 6M|VWU|P� &DPLOOD� ������� 5HYLVLRQ RFK ODJUHJOHULQJ � HWW KLVWRULVNW SHU

VSHNWLY� OLF��DYK� 1R� ���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ L

/LQN|SLQJ�

�� &DUOVVRQ� 3HWHU� ������� 6HSDUDWLRQ DY I|UHWDJVOHGQLQJ RFK ILQDQVLHULQJ �

IDOOVWXGLHU DY I|UHWDJVOHGDUXWN|S XU HWW DJHQWWHRUHWLVNW SHUVSHNWLY� OLF��DYK� 1R�

���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ L /LQN|SLQJ�

�� 0REHUJ� $QQD� ������� 6DWHOOLWNRQWRU � (Q VWXGLH DY NRPPXQLNDWLRQVP|QVWHU

YLG DUEHWH Sn GLVWDQV� OLF��DYK� 1R� ���� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND

+|JVNRODQ L /LQN|SLQJ�

�� 1RJKDEDL� 0HKUDQ� ������� 9lUGHULQJ DY VWUDWHJLVND GDWRULQYHVWHULQJDU� �

0HG HWW OHGQLQJVSHUVSHNWLY Sn )06� RFK .,6� LQYHVWHULQJDU� OLF��DYK� 1R ����

,'$ �(,6� 8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ L /LQN|SLQJ�

�� /DUVVRQ� 5ROI� ������� $NWLYLWHWVEDVHUDG NDON\OHULQJ L HWW Q\WW HNRQRPLV\VWHP�

OLF�� DYK� 1R ��� ,'$�(,6� 8QLYHUVLWHWHW RFK 7HNQLVND +|JVNRODQ L

/LQN|SLQJ�



)g525'

'HQQD OLFHQWLDWDYKDQGOLQJ lU UHVXOWDWHW DY HWW DUEHWH VRP PHG ROLND LQWHQVLWHW

SnJnWW XQGHU HWW DQWDO nU�

-DJ YLOO WDFND DOOD KDQGOHGDUH RFK NROOHJRU LQRP lPQHVRPUnGHW (NRQRPLVND

,QIRUPDWLRQVV\VWHP VRP PHG KDQGOHGQLQJ� NRPPHQWDUHU� GLVNXVVLRQHU YLG

VHPLQDULHU RFK VOXWVHPLQDULHW� NRUUHNWXUOlVQLQJ RFK XSSPXQWUDQ JMRUW DUEHWHW

P|MOLJW DWW JHQRPI|UD�

-DJ YLOO RFNVn WDFND NROOHJRU Sn gKUOLQJV 3ULFHZDWHUKRXVH&RRSHUV VRP JHQRP

YLVDG I|UVWnHOVH� LQWUHVVH RFK KlQV\Q WLOO PLWW DUEHWH PHG OLFHQWLDWDYKDQGOLQJHQ

JMRUW GHQ P|MOLJ DWW JHQRPI|UD SDUDOOHOOW PHG PLQ DQVWlOOQLQJ Sn I|UHWDJHW�

$YKDQGOLQJHQ KDGH LQWH NXQQDW VOXWI|UDV XWDQ GH LQWHUYMXHU MDJ JHQRPI|UW L

VDPEDQG PHG EHV|N YLG VSHFLDOLVHUDGH EDQNDYGHOQLQJDU� 7DFN I|U HUD LQVDWVHU L
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����� 3DUWHUQDV GHOYLV OLNDUWDGH PnOVlWWQLQJ ������������������������������������������������������������������������ ���

����� 6NXOGVlWWQLQJHQV GLVFLSOLQHUDQGH RFK O|QVDPKHWVK|MDQGH HIIHNW Sn I|UHWDJHW���� ���

����� (IIHNWLY NUHGLWKDQWHULQJ JHQRP DYYlJQLQJ DY XSSGUDJVUHODWHUDGH NRVWQDGHU����� ���

��� %DQNHQV YLOONRU L XSSGUDJVUHODWLRQHQ EDQN ² I|UHWDJ������������������������������������
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����� 9LNWHQ DY SDUWHUV GLVNXVVLRQHU RFK EDQNHQV LQV\Q L YHUNVDPKHWHQ ���������������������� ���
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)LJXU ���� %DQNHQV GLOHPPD YLG NUHGLWJLYQLQJ RFK NUHGLWKDQWHULQJ �����������������������������

)LJXU ���� 6DPPDQIDWWQLQJ DY DYKDQGOLQJHQV SUREOHPRPUnGH�������������������������������������

)LJXU ���� 6FKHPDWLVN ILJXU |YHU IRUVNQLQJVSURFHVVHQ VDPW GLVSRVLWLRQ���������������������

)LJXU ���� 8WJnQJVSXQNW I|U GLVSRVLWLRQ DY GHQ WHRUHWLVND UHIHUHQVUDPHQ �����������������

)LJXU ���� $V\PPHWULVN LQIRUPDWLRQ RFK ULVNHU L DJHQWWHRUL �����������������������������������������

)LJXU ���� *UXQGPRGHOO I|U HQ XSSGUDJVUHODWLRQ �����������������������������������������������������������

)LJXU ���� +|JW EHOnQDW I|UHWDJVI|UYlUY RFK XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ���������

)LJXU ���� 3DUWHUV PnOVlWWQLQJ RFK UHVXUVHU���������������������������������������������������������������������

)LJXU ���� 8SSGUDJVUHODWLRQHQ EDQN�I|UHWDJ�������������������������������������������������������������������

)LJXU ���� 2SWLPDO VNXOGVlWWQLQJ ��������������������������������������������������������������������������������������

)LJXU ���� 6NXOGVlWWQLQJ RFK XSSGUDJVUHODWLRQHQ EDQN ² I|UHWDJ���������������������������������

)LJXU ���� 8WJnQJVSXQNW I|U GLVNXVVLRQ NULQJ EDQNHQV ULVNXSSIDWWQLQJ RFK

ULVNSUHIHUHQVHU ��������������������������������������������������������������������������������������������������������������

)LJXU ���� /nQHYLOONRU RFK ULVNEHWHHQGH ��������������������������������������������������������������������������

)LJXU ���� %DQNHQV ULVNXSSIDWWQLQJ RFK ULVNKDQWHULQJ���������������������������������������������������

)LJXU ���� ,QLWLHULQJ DY VW\UQLQJ L HQ EHURHQGHUHODWLRQ RFK EDQNHQV DJHUDQGH�����������

)LJXU ���� 6NLOGD I|UXWVlWWQLQJDU SnYHUNDU YDO DY VW\USULQFLS ����������������������������������������

)LJXU ���� %DQNHQV |YHUYDNQLQJ RFK VW\UQLQJ L IRUP DY YLOONRU �����������������������������������

)LJXU ���� %DQNHQV XUYDO DY YLOONRU RFK SDUWHUQDV LQLWLDOD DQDO\V RFK PnOVlWWQLQJ ����

)LJXU ���� )|UWURHQGH RFK U\NWH PLQVNDU ULVNHQ I|U RDNWVDPKHW���������������������������������

)LJXU ���� /nQHYLOONRUHQV GULYNUDIWHU RFK ULVNUHGXFHUDQGH HJHQVNDSHU ����������������������

)LJXU ���� 6NXOGVlWWQLQJHQV SnYHUNDQ Sn EDQNHQV XWIRUPQLQJ DY OnQHYLOONRU �����������

)LJXU ���� (IIHNWLY NUHGLWKDQWHULQJ JHQRP DYYlJQLQJ DY XSSGUDJVUHODWHUDGH

NRVWQDGHU����������������������������������������������������������������������������������������������������������������������

)LJXU ���� %DQNHQV YLOONRU L XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ�������������������������������������

)LJXU ���� 5HVXOWDW� RFK EHWHHQGHEDVHUDGH YLOONRUV IXQNWLRQHU������������������������������������

)LJXU ���� 7HQWDWLYW VDPEDQG PHOODQ ULVNVLWXDWLRQ RFK EDQNHQV WLOOlPSQLQJ DY

YLOONRU����������������������������������������������������������������������������������������������������������������������������
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.DSLWOHW EHVNULYHU GHW SUREOHPRPUnGH VRP EHKDQGODV� DYKDQGOLQJHQV V\IWH� DYJUlQVQLQJDU� DY�

KDQGOLQJHQV LQRP� RFK XWRPYHWHQVNDSOLJ UHOHYDQV VDPW GLVSRVLWLRQ�

��� +|JW EHOnQDGH I|UHWDJVI|UYlUY RFK ULVNHU L EDQNYHUNVDPKHW

,QNRPQD DQPlOQLQJDU RP I|UHWDJVI|UYlUY WLOO .RQNXUUHQVYHUNHW YLVDU DWW DQWDOHW

VW|UUH I|UHWDJVI|UYlUY XQGHU SHULRGHQ ��������� XSSJLFN WLOO L JHQRPVQLWW ���

VW\FNHQ SHU nU� 8QGHU nU ���� LQNRP ��� VW\FNHQ DQPlOQLQJDU RP I|UHWDJVI|UYlUY

WLOO .RQNXUUHQVYHUNHW RFK XQGHU SHULRGHQ MDQXDUL WLOO RFK PHG MXQL nU ���� LQNRP

�� VW\FNHQ DQPlOQLQJDU RP I|UHWDJVI|UYlUY� 7RWDOW DQPlOGHV IUnQ RFK PHG nU ����

WLOO RFK PHG DSULO nU ���� ����� VW\FNHQ VW|UUH I|UHWDJVI|UYlUY WLOO .RQNXUUHQVYHU�

NHW��

)|UHWDJVI|UYlUY ILQDQVLHUDV L YLVVD IDOO PHG HQ VWRU DQGHO OnQDW NDSLWDO� V�N� K|JW EH�

OnQDGH I|UHWDJVI|UYlUY� +|JW EHOnQDGH I|UHWDJVI|UYlUY L 6YHULJH YDU L JHQRPVQLWW

XQGHU SHULRGHQ ���� WLOO ���� FLUND �� VW\FNHQ SHU nU �:DKOElFN� ������ 8QGHU SHUL�

RGHQ nU ���� WLOO RFK PHG MXQL nU ���� XSSJLFN DQWDOHW K|JW EHOnQDGH I|UHWDJVI|U�

YlUY PHG HWW VYHQVN I|UHWDJ VRP N|SDUH WLOO �� VW\FNHQ� 6DPPD SHULRG XSSJLFN DQ�

WDOHW K|JW EHOnQDGH I|UHWDJVI|UYlUY DY VYHQVND I|UHWDJ WLOO �� VW\FNHQ� $QWDOHW K|JW

EHOnQDGH I|UHWDJVI|UYlUY DYVHHQGH VYHQVN N|SDUH DY VYHQVNW I|UHWDJ XSSJLFN XQGHU

SHULRGHQ WLOO �� VW\FNHQ �6HFXULWLHV 'DWD &RPSDQ\� ,QF���

$QGHOHQ DY I|UYlUYVVXPPDQ VRP ILQDQVLHUDV PHG OnQDW NDSLWDO L VDPEDQG PHG K|JW

EHOnQDGH I|UHWDJVI|UYlUY XSSJnU QRUPDOW WLOO ����� SURFHQW �-RDFKLPVVRQ� ������

([HPSHO ILQQV GRFN GlU I|UYlUYVVXPPDQ ILQDQVLHUDWV PHG XSS WLOO �� SURFHQW OnQDW

NDSLWDO �:DKOElFN� ������ 'HQ ILQDQVLHOOD VWUXNWXUHQ L HWW K|JW EHOnQDW I|UHWDJVI|U�

YlUY E\JJHU Sn DQWDJDQGHW DWW GHW I|UYlUYDGH I|UHWDJHW VNDOO JHQHUHUD WLOOUlFNOLJW PHG

|YHUVNRWW I|U DWW WlFND UlQWHNRVWQDGHU RFK DPRUWHULQJDU Sn GHW OnQ VRP DQYlQGV I|U

DWW I|UYlUYD I|UHWDJHW� (Q I|UXWVlWWQLQJ lU DWW GHW I|UYlUYDGH I|UHWDJHW LQWH GUDEEDV

DY QnJUD VW|UUH HNRQRPLVND |YHUUDVNQLQJDU RFK DWW LQYHVWHULQJVEHKRYHW LQWH EOLU I|U

VWRUW� , GH IDOO I|UYlUYHW VNHU YLD HWW XWN|SVERODJ VDNQDU XWN|SVERODJHW PnQJD JnQJ�

HU DQGUD WLOOJnQJDU lQ DNWLHUQD L GHW I|UYlUYDGH I|UHWDJHW YDUI|U GHW LQWH ILQQV P|M�

OLJKHW DWW VWlOOD DQGUD VlNHUKHWHU I|U VNXOGHQ lQ GHVVD DNWLHU� $NWLHUQDV YlUGH L VLJ lU

GRFN EHURHQGH DY I|UHWDJHWV IUDPWLGD NDVVDIO|GH� %DQNHQ PnVWH GlUI|U I|UOLWD VLJ Sn

                                                       
1 Om de förvärvande och det förvärvade företagtens sammanlagda årsomsättning överstiger fyra miljarder kro-
nor (sedan 1 juli 1997) och det förvärvade företaget har en omsättning som inte understiger 100 miljoner kro-
nor ska förvärvet anmälas till Konkurrensverket. Om anmälningar verkligen avser förvärv av den storleken
eller inkluderar mindre förvärv framgår ej av statistiken från Konkurrensverket. Inte heller framgår huruvida
omständigheterna bakom anmälningarna resulterat i ett förvärv eller ej.
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I|UHWDJHWV IUDPWLGD NDVVDIO|GH EnGH PHG DYVHHQGH Sn I|UHWDJHWV nWHUEHWDOQLQJVI|U�

PnJD RFK YlUGHW DY VlNHUKHWHQ L IRUP DY DNWLHU L I|UHWDJHW�

+|JW EHOnQDGH I|UHWDJVI|UYlUY PHGI|U RFNVn HQ |NDG ILQDQVLHOO ULVN L GHW I|UYlUYDGH

I|UHWDJHW VRP PnVWH EHWDOD UlQWD RFK DPRUWHULQJDU Sn OnQHW�� 9LGDUH LQQHElU RIWD

I|UYlUYHW I|UlQGULQJDU L GHW I|UYlUYDGH I|UHWDJHWV VWUDWHJL RFK VWUXNWXU �)R[ 	 0DU�

FXV� ����� 3KDQ 	 +LOO� ������ %DQNHU VRP ILQDQVLHUDU I|UHWDJVI|UYlUY VWnU GlUPHG

LQI|U HQ VLWXDWLRQ GlU NUHGLWJLYQLQJHQ LQWH EDUD PHGI|U HQ |NDG ILQDQVLHOO ULVN XWDQ

RFNVn HQ SnYHUNDQ Sn UHVXOWDW RFK EHWHHQGH L I|UHWDJHW VRP WLOO VWRU GHO NDQ VNLOMD VLJ

IUnQ GHQ KLVWRULVND ELOGHQ� .UHGLWEHG|PQLQJHQ EOLU GlUI|U PHU NRPSOH[ MlPI|UW

PHG DQGUD W\SHU DY NUHGLWHU� 8QGHU VHQDUH GHO DY nWWLRWDOHW RFK L E|UMDQ DY QLWWLRWD�

OHW YDU GHQQD W\S DY XWOnQLQJ RFNVn RUVDN WLOO SUREOHP LQRP GHQ ILQDQVLHOOD VHNWRUQ

�7HJLQ� ������

����� 5LVNHU L EDQNYHUNVDPKHW

5LVNHU L EDQNYHUNVDPKHW NDQ GHODV LQ L WUH KXYXGJUXSSHU� PDUNQDGVULVNHU� RSHUDWLR�

QHOOD ULVNHU RFK NUHGLWULVNHU �%lFNVWU|P� ������ , )LJXU ��� QHGDQ nVNnGOLJJ|UV ULVNHU

L EDQNYHUNVDPKHW VDPW DYKDQGOLQJHQV SUREOHPRPUnGH�

)LJXU ���� 5LVNHU L EDQNYHUNVDPKHW

Bank Företag

Generell
kreditrisk

Marknadsrisk
Specifik
kreditrisk

Operationell
risk

Intern kontroll
och organisation

Kredit-
hantering

Portfölj-
hantering

Avhandlingens
problemområde

Krediter 
till högt
belånade
företags-
förvärv

0DUNQDGVULVN� HOOHU V\VWHPDWLVN ULVN� I|OMHU DY DWW YlUGHW Sn EDQNHQV IRUGULQJDU I|U�

lQGUDV VRP I|OMG DY VDPKlOOVHNRQRPLVND IDNWRUHU VRP EDQNHQ LQWH NDQ SnYHUND�

%lFNVWU|P ������ PHQDU DWW GH WYn PHVW EHW\GHOVHIXOOD PDNURHNRQRPLVND IDNWRUHU�

QD lU GHW DOOPlQQD UlQWHOlJHW RFK I|UlQGULQJDU L YDOXWDNXUVHU� %DQNHU I|OMHU GlUI|U

UlQWHXWYHFNOLQJHQ QRJD� %DQNHU PHG VWRUD YDOXWDSRVLWLRQHU I|OMHU YDOXWDNXUVXWYHFN�

OLQJHQ� %DQNHU VRP KDU IRUGULQJDU NRQFHQWUHUDGH WLOO YLVVD EUDQVFKHU |YHUYDNDU VSH�

FLILND EUDQVFKIDNWRUHU RFK GH NUDIWHU VRP KDU SnYHUNDQ Sn UHVXOWDW RFK VWlOOQLQJ L

EUDQVFKHQ�

                                                       
2 I kapitel 3.4.1 ges en generell bild av hur strukturen ser ut i ett högt belånat företagsförvärv. Stukturen inne-
bär i praktiken att  det förvärvade företaget bär den finansiella risken.
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2SHUDWLRQHOO ULVN lU KlQI|UOLJ WLOO DGPLQLVWUDWLY KDQWHULQJ� DYYHFNOLQJ DY HQJDJHPDQJ

RFK PDWFKQLQJ DY OLNYLGLWHW RFK XWOnQLQJ� 3UREOHP PHG GDWDV\VWHP� UHJLVWUHULQJ�

EULVWHU L SURFHVV\VWHP RFK SUREOHP PHG DWW XSSI\OOD ROLND NUDY IUnQ P\QGLJKHWHU

PHGI|U RFNVn RSHUDWLRQHOOD ULVNHU� 9LGDUH UlNQDV ULVNHU I|U I|UOXVWHU VRP EHURU Sn

EULVWHU L RUJDQLVDWLRQHQ VRP H[HPSHOYLV NRPSHWHQV� EHIRJHQKHWHU� UDSSRUWHULQJVUX�

WLQHU� IHO L YlUGHULQJV� RFK ULVNPlWQLQJVPRGHOOHU RFK DQGUD RHJHQWOLJKHWHU VRP RSH�

UDWLRQHOOD ULVNHU�

.UHGLWULVN I|OMHU DY GHQ RVlNHUKHW VRP ILQQV QlU GHW JlOOHU HQVNLOGD OnQWDJDUHV I|U�

PnJD RFK YLOMD DWW OHYD XSS WLOO GH I|USOLNWHOVHU VRP OnQHDYWDOHW PHGI|U� 'HQ ILQDQVL�

HOOD VWDWXVHQ� NUHGLWYlUGLJKHWHQ� KRV OnQWDJDUHQ EOLU GlUPHG DY VW|UVWD YLNW I|U EDQ�

NHQ� 9lUGHW DY HYHQWXHOOD VlNHUKHWHU lU RFNVn YLNWLJW XU EDQNHQV SHUVSHNWLY� 'H RSH�

UDWLRQHOOD ULVNHUQD lU EHURHQGH DY EDQNHQV LQWHUQD NRQWUROO RFK RUJDQLVDWLRQ�

0DUNQDGVULVNHU RFK NUHGLWULVNHU NDQ EDQNHQ NRQWUROOHUD Sn HQ WRWDOQLYn JHQRP GL�

YHUVLILHULQJ RFK SRUWI|OMKDQWHULQJ� 3n |YHUJULSDQGH QLYn NDQ NUHGLWULVNHQ VnOHGHV WLOO

YLVV GHO GLYHUVLILHUDV ERUW PHQ LQWH KHOW HOLPLQHUDV Gn NUHGLWULVNHQ RFNVn SnYHUNDV DY

PDUNQDGVULVNHQ� .UHGLWULVNHQ KDQWHUDV GRFN LQWH HQEDUW Sn SRUWI|OMQLYn� 9DUMH HQ�

VNLOG NUHGLW KDQWHUDV LQGLYLGXHOOW� %DQNHQV NUHGLWEHG|PQLQJ RFK KDQWHULQJ DY HQ�

VNLOGD NUHGLWHU lU DYJ|UDQGH I|U GHQ WRWDOD NUHGLWULVNHQ L EDQNHQ� $YKDQGOLQJHQV

LQWUHVVHRPUnGH lU GHQ GHO DY EDQNHQV ULVNKDQWHULQJ VRP XWJ|UV DY KDQWHULQJ DY HQ�

VNLOGD NUHGLWHU� VSHFLILNW NUHGLWHU WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY�

����� %DQNHQV GLOHPPD YLG NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY

7Yn YDOVLWXDWLRQHU XSSNRPPHU I|U HQ EDQN L VDPEDQG PHG NUHGLWJLYQLQJ� VH )LJXU

��� QHGDQ� 'HQ I|UVWD YDOVLWXDWLRQHQ LQQHElU HWW EHVOXW KXUXYLGD NUHGLWHQ VNDOO EH�

YLOMDV HOOHU HM RFK GHQ DQGUD YDOVLWXDWLRQHQ DYVHU KXUXYLGD EDQNHQ VNDOO EHKnOOD NUH�

GLWHQ HOOHU VlJD XSS GHQ� (Q HIIHNWLY NUHGLWJLYQLQJ LQQHElU DWW PD[LPHUD NUHGLWJLY�

QLQJ WLOO I|UHWDJ VRP NDQ EHWDOD WLOOEDND OnQ HQOLJW OnQHDYWDO RFK PLQLPHUD XWOnQLQJ

WLOO I|UHWDJ VRP HM NODUDU DY DWW EHWDOD� 9LGDUH LQQHElU HQ HIIHNWLY NUHGLWJLYQLQJ DWW

EDQNHQ HQGDVW EHKnOOHU NUHGLWHU L GH I|UHWDJ VRP lU NUHGLWYlUGLJD RFK DWW EDQNHQ

VlJHU XSS OnQ L LFNH�NUHGLWYlUGLJD I|UHWDJ�
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)LJXU ���� %DQNHQV GLOHPPD YLG NUHGLWJLYQLQJ RFK NUHGLWKDQWHULQJ

Effektivt
kreditbeslut

Kreditförlust
Typ II-fel

Förlorad kredit
Typ I-fel

Effektivt
kreditbeslut

⇒

8SSI|OMDQGH NUHGLWKDQWHULQJ

.UHGLWYlUGLJ ,FNH NUHGLWYlUGLJ .UHGLWYlUGLJ ,FNH NUHGLWYlUGLJ

%HKnOO

%HYLOMD

6lJ XSS

$YVOn

,QLWLDOW NUHGLWEHVOXW

Effektiv
kredithantering

Förlorad kredit
Typ III-fel

Kreditförlust
Typ IV-fel

Effektiv
kredithantering

Avhandlingens problemområde
specificerat till bankens uppföljande

kredithantering

.lOOD� 6YHQVVRQ 	 8OYHQEODG� ����

%DQNHQ NDQ L VDPEDQG PHG HWW LQLWLDOW NUHGLWEHVOXW PLQVND HIIHNWLYLWHWHQ L NUHGLWJLY�

QLQJHQ JHQRP DWW DYVOn HQ NUHGLWDQV|NDQ IUnQ HWW NUHGLWYlUGLJW I|UHWDJ �7\S ,�IHO��

%DQNHQ JnU L GHW IDOOHW PLVWH RP HQ SRWHQWLHOOW EUD OnQWDJDUH RFK GHQ DYNDVWQLQJ

VRP NUHGLWHQ VNXOOH KD JHWW� 2P HQ NUHGLW EHYLOMDV WLOO HWW I|UHWDJ VRP LQWH lU NUHGLW�

YlUGLJW PLQVNDU HIIHNWLYLWHWHQ L NUHGLWJLYQLQJHQ WLOO I|OMG DY HQ |NDG ULVN I|U NUHGLW�

I|UOXVW �7\S ,,�IHO�� , GHQ XSSI|OMDQGH NUHGLWKDQWHULQJHQ PLQVNDU HIIHNWLYLWHWHQ RP

EDQNHQ VlJHU XSS HWW OnQ WLOO HWW NUHGLWYlUGLJW I|UHWDJ �7\S ,,,�IHO� HOOHU RP EDQNHQ

EHKnOOHU HWW OnQ WLOO HWW LFNH�NUHGLWYlUGLJW I|UHWDJ �7\S ,9�IHO�� %DQNHQ KDU GRFN LQWH

WLOOJnQJ WLOO DOO GHQ LQIRUPDWLRQ VRP EHK|YV I|U DWW IDWWD HWW HIIHNWLYW NUHGLWEHVOXW�

%DQNHQV GLOHPPD LQQHElU DWW QlU EDQNHQ I|UV|NHU UHGXFHUD ULVNHQ DWW EHYLOMD HOOHU

EHKnOOD NUHGLWHU WLOO LFNH�NUHGLWYlUGLJD I|UHWDJ� JHQRP HQ PHU UHVWULNWLY NUHGLWSROLF\�

Vn |NDU VDPWLGLJW ULVNHQ I|U DWW EDQNHQ JnU PLVWH RP DYNDVWQLQJHQ DYVHHQGH NUHGLWHU

WLOO NUHGLWYlUGLJD I|UHWDJ� $YKDQGOLQJHQV SUREOHPRPUnGH RPIDWWDU SULPlUW EDQNHQV

XSSI|OMDQGH NUHGLWKDQWHULQJ�

����� %DQNHQV GLOHPPD XU HWW DJHQWWHRUHWLVNW SHUVSHNWLY

%DQNHQV GLOHPPD VRP EHVNULYLWV RYDQ L WHUPHU DY HIIHNWLY NUHGLWJLYQLQJ RFK EDQ�

NHQV VYnULJKHW DWW DYJ|UD KXUXYLGD I|UHWDJHW lU NUHGLWYlUGLJW HOOHU HM NDQ EHWUDNWDV XU

HWW DJHQWWHRUHWLVNW SHUVSHNWLY� (Q YLNWLJ GHO DY DJHQWWHRUL lU DWW NDSLWDOPDUNQDGHQ

EHVNULYV L WHUPHU DY LQIRUPDWLRQVDV\PPHWUL �/HODQG 	 3\OH� ������ �6WLJOLW] 	 :H�

LVV� ������ ,QIRUPDWLRQVDV\PPHWUL LQQHElU DWW DOOD SDUWHUQD Sn NDSLWDOPDUNQDGHQ

LQWH KDU WLOOJnQJ WLOO VDPPD LQIRUPDWLRQ YLONHW PHGI|U HQ ULVN I|U LQHIIHNWLY NUHGLW�

JLYQLQJ Gn GHW lU VYnUW I|U EDQNHU DWW XWYlUGHUD I|UHWDJV NUHGLWYlUGLJKHW� 6KDUSH

������ PHQDU DWW UHODWLRQHU PHOODQ EDQNHU RFK I|UHWDJ WHQGHUDU DWW YDUD VWDELOD EHUR�
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HQGH Sn DWW OnQJD RFK QlUD UHODWLRQHU PHOODQ HQ EDQN RFK HWW I|UHWDJ UHGXFHUDU LQ�

IRUPDWLRQVDV\PPHWULQ� +ROODQG ������ KlYGDU GlUHPRW DWW WURWV DWW P\FNHW DY LQ�

IRUPDWLRQVDV\PPHWULQ NDQ UHGXFHUDV Vn NDQ GHQ DOGULJ KHOW HOLPLQHUDV Gn LQJHQ DY

SDUWHUQD KDU P|MOLJKHW DWW GLUHNW REVHUYHUD GHQ DQGUHV SUHVWDWLRQHU HOOHU LQWHQWLRQHU�

<WWHUOLJDUH HQ YLNWLJ DVSHNW DY DJHQWWHRUL lU IRNXVHULQJHQ Sn VHSDUDWLRQHQ DY lJDQGH

RFK NRQWUROO �)DPD 	 -HQVHQ� ����� HOOHU DQQRUOXQGD XWWU\FNW� VHSDUDWLRQHQ DY IL�

QDQVLHULQJ RFK OHGQLQJ �6KOHLIHU 	 9LVKQ\� ������ (WW H[HPSHO Sn GHQQD VHSDUDWLRQ

DY ILQDQVLHULQJ RFK OHGQLQJ lU QlU HQ LQYHVWHUDUH OnQDU SHQJDU IUnQ HQ EDQN I|U DWW

JHQRPI|UD HWW K|JW EHOnQDW I|UHWDJVI|UYlUY� %DQNHQ lU EHURHQGH DY GHW I|UYlUYDGH

I|UHWDJHW RFK GHVV OHGQLQJ I|U DWW NUHGLWHQ VNDOO JHQHUHUD DYNDVWQLQJ�� ,QYHVWHUDUHQ

lU EHURHQGH DY EDQNHQV NUHGLW I|U DWW NXQQD JHQRPI|UD I|UYlUYHW� (Q VHSDUDWLRQ DY

ILQDQVLHULQJ RFK OHGQLQJ I|UHOLJJHU VnOHGHV QlU HQ NUHGLW EHYLOMDV�

8U HWW DJHQWWHRUHWLVNW SHUVSHNWLY NDQ WYn SUREOHP L VDPEDQG PHG NUHGLWJLYQLQJ WLOO

K|JW EHOnQDGH I|UHWDJVI|UYlUY XUVNLOMDV� 'HW I|UVWD SUREOHPHW lU GHW VRP XSSVWnU

QlU EDQNHQV RFK I|UHWDJHWV PnOVlWWQLQJ VNLOMHU VLJ nW� RFK GHW lU VYnUW HOOHU G\UW I|U

EDQNHQ DWW YHULILHUD Sn YLONHW VlWW I|UHWDJHW YlOMHU DWW EHGULYD YHUNVDPKHWHQ RFK YLO�

NHW UHVXOWDW I|UHWDJHW XSSQnU� GYV� Sn YLONHW VlWW I|UHWDJHW YlOMHU DWW I|UYDOWD NUHGLWHQ�

'HW DQGUD SUREOHPHW XSSVWnU QlU EDQNHQ RFK I|UHWDJHW KDU ROLND ULVNSUHIHUHQVHU�

YLONHW NDQ OHGD WLOO DWW SDUWHUQD KDU ROLND XSSIDWWQLQJ RP YLOND nWJlUGHU VRP VNDOO

YLGWDJDV L I|UHWDJHW RFK KXU UHVSHNWLYH SDUWV PnOVlWWQLQJ VNDOO XSSI\OODV

)|OMGHQ DY GH SUREOHP VRP ILQQV L UHODWLRQHQ lU DWW GH JHU XSSKRY WLOO NRVWQDGHU�

.RVWQDGHU VRP XSSVWnU L UHODWLRQHQ lU EO�D� NRVWQDGHU I|U EDQNHQV DQDO\V DY I|UHWD�

JHW� NRVWQDGHU I|U EDQNHQV |YHUYDNQLQJ DY I|UHWDJHW VDPW NRVWQDGHU I|U DWW I|UHWD�

JHW XWYHFNODV Sn HWW XU EDQNHQV SHUVSHNWLY RI|UGHODNWLJW VlWW GYV� |NDG NUHGLWULVN�

%DQNHQV GLOHPPD PHGI|U RFNVn DWW RP EDQNHQ KDGH WLOOJnQJ WLOO DOO Q|GYlQGLJ LQ�

IRUPDWLRQ L VDPEDQG PHG HWW LQLWLDOW NUHGLWEHVOXW VDPW YLG EDQNHQV XSSI|OMQLQJ DY

NUHGLWHQ Vn VNXOOH DOOWLG GH UlWWD EHVOXWHQ IDWWDV RFK EDQNHQ VNXOOH GlUPHG PD[LPH�

UDV VLQ DYNDVWQLQJ Gn DOOD NUHGLWHU WLOO LFNH�NUHGLWYlUGLJD I|UHWDJ VNXOOH DYVOnV HOOHU

VlJDV XSS L JRG WLG LQQDQ I|UHWDJHWV EHWDOQLQJVI|UPnJD I|UVlPUDV� .RVWQDGHU L UHOD�

WLRQHQ EHVWnU GlUI|U RFNVn DY DWW EDQNHQ LQWH NDQ PD[LPHUD VLQ DYNDVWQLQJ WLOO I|OMG

DY DWW EDQNHQ LQWH KDU WLOOJnQJ WLOO DOO Q|GYlQGLJ LQIRUPDWLRQ�

����� %DQNHQV YLOONRU L OnQHDYWDO

, DJHQWWHRUL EHWUDNWDV IRUPHOOD RFK LQIRUPHOOD NRQWUDNW RFK DYWDO PHOODQ SDUWHUQD

VRP HQ PHWRG DWW KDQWHUD GH SUREOHP RFK NRVWQDGHU VRP XSSVWnU L HQ UHODWLRQ� /n�

                                                       
3 I många fall utgör företagets ledning också en del av investeraren (låntagarna). I avhandlingen betraktas där-
för investeraren och företagets ledning som en och samma part och benämns företaget. I kapitel 3.4.1 ges en
generell bild av hur strukturen kan se ut i ett högt belånat företagsförvärv och som innebär att det primärt är
företaget som har betydelse för bankens bedömning av kreditvärdigheten och inte investerarens (låntagarens)
verksamhet.
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QHDYWDO VRP XSSUlWWDV PHOODQ EDQN RFK I|UHWDJ YLG NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH

I|UHWDJVI|UYlUY lU H[HPSHO Sn VnGDQW NRQWUDNW� , OnQHDYWDO VWlOOV HWW DQWDO YLOONRU XSS

VRP UHJOHUDU UHODWLRQHQ PHOODQ EDQN RFK I|UHWDJ� 9LOONRU L OnQHDYWDO NDQ� I|UXWRP

NUDY Sn EHWDOQLQJ DY UlQWD� DPRUWHULQJDU RFK DQGUD DYJLIWHU� H[HPSHOYLV XWJ|UD NUDY

Sn ILQDQVLHOO UDSSRUWHULQJ WLOO EDQNHQ� NUDY Sn GHW I|UYlUYDGH I|UHWDJHW DWW XSSQn

YLVVD UHVXOWDWQLYnHU RFK UHVWULNWLRQHU DYVHHQGH H[HPSHOYLV I|UHWDJHWV LQYHVWHULQJDU�

I|UVlOMQLQJ DY WLOOJnQJDU� XWGHOQLQJDU RFK ILQDQVLHULQJ� 9LOONRU L OnQHDYWDO DQWDJV UH�

GXFHUD ULVNHU RFK NRVWQDGHU VRP XSSVWnU L UHODWLRQHQ PHOODQ EDQN RFK I|UHWDJ RFK

GlUPHG VlQND NRVWQDGHU I|U H[WHUQ ILQDQVLHULQJ �6PLWK 	 :DUQHU� ������ /nQHYLOO�

NRU L VLJ PHGI|U GRFN Q\D NRVWQDGHU� (Q RSWLPDO XSSVlWWQLQJ OnQHYLOONRU ILQQV GlU�

I|U GlU OnQHYLOONRUHQV Q\WWD PD[LPHUDV L UHODWLRQ WLOO YLOONRUHQV NRVWQDGHU �-HQVHQ 	

0HFNOLQJ� ������ , )LJXU ��� VDPPDQIDWWDV UHVRQHPDQJHW L DYKDQGOLQJHQV NDSLWHO �

RFK DYKDQGOLQJHQV SUREOHPRPUnGH�

)LJXU ���� 6DPPDQIDWWQLQJ DY DYKDQGOLQJHQV SUREOHPRPUnGH

Skuldsättning Risk / kostnader Villkor i låneavtal
Reducerad

risk / kostnader

Effektiv kredithantering

Högt belånade
företagsförvärv

/nQHYLOONRUHQ XWJ|U GlUPHG HQ YLNWLJ GHO DY EDQNHQV KDQWHULQJ DY GLOHPPDW YLG

NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY� /nQHYLOONRU NDQ GRFN H[LVWHUD XWDQ

DWW YDUD HWW UHVXOWDW DY HQ HIIHNWLY PDUNQDG Vn OlQJH GHUDV SnYHUNDQ lU QHXWUDO �0LO�

OHU� ������ /nQHYLOONRU VRP LQWH KDU QnJRQ SnYHUNDQ NDQ GlUI|U H[LVWHUD L RlQGOLJKHW�

��� $YKDQGOLQJHQV V\IWH

'HQ KlU DYKDQGOLQJHQ EHKDQGODU GH YLOONRU EDQNHQ VWlOOHU XSS L OnQHDYWDO YLG NUHGLW�

JLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY� 6\IWHW PHG DYKDQGOLQJHQ lU DWW XWLIUnQ

DJHQWWHRUHWLVND EHJUHSS RFK DQWDJDQGHQ V|ND VYDU Sn I|OMDQGH IUnJRU�

- YLOND W\SHU DY OnQHYLOONRU I|UHNRPPHU L DYWDO YLG NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|U�

YlUY "

- YLONHQ IXQNWLRQ KDU OnQHYLOONRU YLG NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY "

- KXU XWIRUPDU EDQNHQ OnQHYLOONRU L DYWDO VRP XSSUlWWDV L VDPEDQG PHG NUHGLWJLYQLQJ WLOO K|JW

EHOnQDGH I|UHWDJVI|UYlUY "

����� $YJUlQVQLQJDU

)|UYlUYDUHQ NDQ ILQDQVLHUD HWW I|UHWDJVI|UYlUY PHG HJHQJHQHUHUDGH PHGHO� WLOOVNRWW

DY HJHW NDSLWDO VDPW H[WHUQW NDSLWDO� 9LG VLGDQ DY EDQNOnQ ILQQV HWW DQWDO ROLND P|MOL�

JD ILQDQVLHULQJVIRUPHU VRP NDQ EHWHFNQDV VRP H[WHUQW NDSLWDO PHQ VRP KDU GUDJ DY
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DWW YDUD HQ PHOODQIRUP PHOODQ OnQ RFK HJHW NDSLWDO�� )LQDQVLHULQJVIRUPHU VRP NDQ

QlPQDV lU REOLJDWLRQHU� YLQVWDQGHOVEHYLV RFK I|UODJVEHYLV �)DONPDQ� ������ 2EOLJD�

WLRQHU� UlQWHElUDQGH YlUGHSDSSHU� lU HQ OnQJIULVWLJ ILQDQVLHULQJVIRUP VRP NDQ VWlO�

ODV XW DY I|UHWDJ PHG HOOHU XWDQ VlNHUKHWHU RFK VRP RIWD I|UPHGODV YLD EDQN HOOHU

DQQDQ OLNQDQGH LQVWLWXWLRQ� ([HPSHO Sn REOLJDWLRQHU lU RFNVn NRQYHUWLEOD VNXOGH�

EUHY RFK VNXOGHEUHY I|UHQDGH PHG RSWLRQVUlWW WLOO Q\WHFNQLQJ DY DNWLHU� %nGD ILQDQ�

VLHULQJVIRUPHUQD JHU VnOHGHV P|MOLJKHW WLOO lJDQGH L I|UHWDJHW� 9LQVWDQGHOVEHYLV lU HQ

OnQHI|UELQGHOVH GlU UlQWDQ lU EHURHQGH DY I|UHWDJHWV YLQVW HOOHU YLQVWXWGHOQLQJ� GYV�

HWW VNXOGHEUHY PHG U|UOLJ UlQWD GlU EHWDOQLQJHQ HQGDVW NDQ J|UDV XU I|UHWDJHWV IULD

PHGHO YLONHW JHU OnQHIRUPHQ HQ YLVV OLNKHW PHG HQ DNWLH� )|UODJVEHYLV VRP JHV XW DY

I|UYlUYDUHQ NDUDNWlULVHUDV DY DWW XWJLYDUHQ lU VN\OGLJ DWW EHWDOD UlQWD Sn OnQHW RFK

DPRUWHUD REHURHQGH DY I|UHWDJHWV UHVXOWDW VDPW DWW OnQHIRUPHQ JHU ERUJHQlUHQ UlWW

WLOO EHWDOQLQJ I|UVW HIWHU |YULJD ERUJHQlUHU� 'HQ HIWHUVWlOOGD UlWWHQ WLOO EHWDOQLQJ JHU

OnQHIRUPHQ HQ YLVV OLNKHW PHG HQ DNWLH� $YJUlQVQLQJ VNHU WLOO EDQNOnQ YLONHW UHQRGODU

DQDO\VHQ JHQRP DWW EDQNHQ LQWH EHWUDNWDV VRP lJDUH HOOHU SRWHQWLHOO GHOlJDUH L I|UH�

WDJHW� /nQHIRUPHU VRP YLQVWDQGHOVEHYLV RFK I|UODJVOEHYLV RPIDWWDV GlUI|U LQWH DY

DYKDQGOLQJHQV V\IWH Gn GHVVD OnQHIRUPHU KDU HJHQVNDSHU VRP JHU YLVVD OLNKHWHU PHG

DNWLHU� (WW ILQDQVLHULQJVEHKRY NDQ RFNVn WlFNDV JHQRP DWW HQ OnQWDJDUH HPLWWHUDU HWW

FHUWLILNDW� HOOHU REOLJDWLRQVOnQ Sn SHQQLQJPDUNQDGHQ� 2P OnQWDJDUHQ HPLWWHUDU UlQ�

WHElUDQGH YlUGHSDSSHU Sn SHQQLQJPDUNQDGHQ XWJ|UV OnQJLYDUHQ RIWD DY HQ KHWHUR�

JHQ JUXSS SODFHUDUH �%lFNVWU|P� ������ 'HVVD OnQHIRUPHU EHKDQGODV LQWH KHOOHU Gn

GH LQQHElU HQ UHODWLRQ PHOODQ HQ OnQWDJDUH RFK IOHUD OnQJLYDUH�SODFHUDUH VDPW DWW

OnQJLYDUHQ NDQ VNLIWD |YHU WLGHQ�

����� $YKDQGOLQJHQV LQRPYHWHQVNDSOLJD UHOHYDQV

+ROODQG ������ PHQDU DWW XWYHFNOLQJHQ LQRP EDQN� RFK EDQNNUHGLWOLWWHUDWXU Sn VH�

QDUH WLG KDU EHWRQDW YLNWHQ DY UHODWLRQHQ PHOODQ EDQNHU RFK I|UHWDJ� +ROODQG ������

SRlQJWHUDU VSHFLHOOW SRWHQWLDOHQ DWW YLGDUHXWYHFNOD DJHQWWHRUL RFK P|MOLJKHWHUQD DWW

EHULND DQWDJDQGHQ VRP DYVHU EDQNHUV XWOnQLQJ� EDQNHUQDV UROO VRP LQWHUPHGLlUHU

VDPW IRUVNQLQJ NULQJ VLJQDOHULQJ�� +ROODQG ������ KlYGDU DWW GHW ILQQV EHKRY DY PHU

RPIDWWDQGH PRGHOOHU DY EDQNHUV UHODWLRQHU L OLWWHUDWXUHQ� $JHQWWHRUL I\OOHU GHOYLV

GHWWD WRPUXP JHQRP DWW ELGUDJD PHG NRQFHSW U|UDQGH LQIRUPDWLRQVDV\PPHWULHU

RFK XWIRUPQLQJHQ DY NRQWUDNW� 6PLWK ������ SRlQJWHUDU YLNWHQ DY ElWWUH I|UVWnHOVH

I|U HWW I|UHWDJV HIWHUOHYQDG DY YLOONRU L OnQHDYWDO RFK KXU GHW KDQWHUDV L UHODWLRQHQ

PHOODQ HQ EDQN RFK HWW I|UHWDJ� &LWURQ� 5REELH 	 :ULJKW ������ SRlQJWHUDU DWW XQ�

GHUV|NQLQJDU DYVHHQGH YLOONRU L OnQHDYWDO L VDPEDQG PHG K|JW EHOnQDGH I|UHWDJVI|U�

YlUY L VWRU XWVWUlFNQLQJ HQGDVW IRNXVHUDW Sn GH I|UHWDJ VRP LQWH HIWHUOHYW UHGRYLV�

QLQJVEDVHUDGH OnQHYLOONRU� 9LOONRU RPIDWWDU RIWD EnGH UHGRYLVQLQJVEDVHUDGH YLOONRU

                                                       
4 Den engelska benämningen ”mezzanine finance” förekommer också för denna typ av finansiering.
5 Se vidare stycke 3.2.3 för en diskussion kring begreppet signalering.
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RFK LFNH UHGRYLVQLQJVEDVHUDGH YLOONRU RFK HQ I|UVWnHOVH I|U KXU ROLND W\SHU DY YLOONRU

VDPYHUNDU lU |QVNYlUG� &LWURQ� 5REELH 	 :ULJKW ������ PHQDU RFNVn DWW VWXGLHU DY

UHODWLRQHQ PHOODQ HQ EDQN RFK HWW I|UHWDJ XU HWW DJHQWWHRUHWLVNW SHUVSHNWLY lU YLNWLJW

Gn I|UVWnHOVHQ I|U UHODWLRQHQ PHOODQ EDQN RFK I|UHWDJ Sn Vn VlWW NDQ XWYLGJDV� 6LQJK

������ HIWHUIUnJDU VWXGLHU VRP NDQ OHGD WLOO HQ ElWWUH I|UVWnHOVH DY EHVOXWVIDWWDQGH L

VDPEDQG PHG RPVWUXNWXUHULQJDU DY I|UHWDJ YLONHW RIWD lU IDOOHW L VDPEDQG PHG K|JW

EHOnQDGH I|UHWDJVI|UYlUY� $YKDQGOLQJHQV LQRPYHWHQVNDSOLJD UHOHYDQV NDQ GlUI|U VHV

L VNHQHW DY RYDQVWnHQGH IRUVNDUHV UHIOHNWLRQHU RFK I|UVODJ WLOO YLGDUH IRUVNQLQJ� 9L�

GDUH KDU LQJD DYKDQGOLQJDU� OLWWHUDWXU HOOHU DUWLNODU LGHQWLILHUDWV VRP VSHFLILNW EH�

KDQGODU VYHQVND VSHFLDODYGHOQLQJDUV YLOONRU YLG K|JW EHOnQDGH I|UHWDJVI|UYlUY YLONHW

\WWHUOLJDUH SRlQJWHUDU VWXGLHQV LQRPYHWHQVNDSOLJD UHOHYDQV��

����� $YKDQGOLQJHQV XWRPYHWHQVNDSOLJD UHOHYDQV

'HQ |NDQGH DQYlQGQLQJHQ DY ROLND ILQDQVLHULQJVIRUPHU L VDPEDQG PHG I|UHWDJV�

I|UYlUY RFK DQGUD VWRUD LQYHVWHULQJDU E|U OHGD WLOO HWW |NDW LQWUHVVH I|U I|UVWnHOVH DY

KXU ROLND ILQDQVLHULQJVIRUPHU XWIRUPDV� 6SHFLDOLVHUDGH HQKHWHU YLG VYHQVND EDQNHU

VRP HQEDUW V\VVODU PHG ILQDQVLHULQJ L VDPEDQG PHG I|UHWDJVI|UYlUY KDU Sn VHQDUH

nU YX[LW IUDP� 2OLND ILQDQVLHULQJVIRUPHU VWlOOHU NUDY Sn ILQDQVLlUHU DWW Sn HWW V\VWH�

PDWLVNW VlWW KDQWHUD GHQ LQIRUPDWLRQ VRP ILQQV RP OnQWDJDUHQ QlU EHVOXW IDWWDV RP

KXU HQ ILQDQVLHULQJ VNDOO XWIRUPDV�

'HQ HXURSHLVND PRQHWlUD XQLRQHQ� (08� VRP VHGDQ GHQ � MDQXDUL ���� DQYlQGHU

HXURQ VRP JHPHQVDP YDOXWD NDQ NRPPD DWW PHGI|UD HQ |NDG DQYlQGQLQJ DY ROLND

ILQDQVLHULQJVIRUPHU L VDPEDQG PHG I|UHWDJVI|UYlUY� (Q |NDG PHGYHWHQKHW RP KXU

EDQNHU UHVRQHUDU L VDPEDQG PHG XWIRUPQLQJHQ DY YLOONRU L OnQHDYWDO lU GlUI|U DY

LQWUHVVH I|U I|UHWDJ VRP VWnU LQI|U EHVOXW RP ILQDQVLHULQJ DY HWW I|UHWDJVI|UYlUY�

, ILQDQVWHRUHWLVN OLWWHUDWXU lU DQDO\VHU RFK GLVNXVVLRQHU RP HWW I|UHWDJV RSWLPDOD

VNXOGVlWWQLQJ YDQOLJW I|UHNRPPDQGH� )LQDQVWHRUL OLJJHU lYHQ WLOO JUXQG I|U PRGHOOHU

GlU HWW I|UHWDJV YlUGH EHUlNQDV XWLIUnQ HWW IUDPWLGD NDVVDIO|GH� (Q GLVNRQWHULQJ DY

NDVVDIO|GHW VNHU PHG HQ YlJG NDSLWDONRVWQDG GlU GHW H[WHUQD VDPW HJQD NDSLWDOHWV

DQGHO DY GHW WRWDOD NDSLWDOHW XWJ|U YLNWHUQD� 3n VHQDUH WLG KDU lYHQ I|UHWDJVYlUGH�

ULQJVPRGHOOHU� GlU NRVWQDGHQ I|U GHW H[WHUQD NDSLWDOHW XWWU\FNV PHU H[SOLFLW GLVNXWH�

UDWV� , VnGDQD PRGHOOHU lU NRVWQDGHQ I|U GHW H[WHUQD NDSLWDOHW PHU GHWDOMHUDG Gn VW|U�

UH KlQV\Q WDV WLOO ROLND ILQDQVLHULQJVIRUPHU RFK GHQ NRVWQDG VRP lU I|UNQLSSDGH

PHG GHP� *HQRP DWW DSSOLFHUD DJHQWWHRUL Sn UHODWLRQHQ PHOODQ HQ EDQNV ILQDQVLH�

ULQJ DY HWW I|UHWDJVI|UYlUY NDQ GHVVD NRVWQDGHU EHO\VDV XU HWW Q\WW SHUVSHNWLY VRP

                                                       
6 Ett examensarbete vid Uppsala universitet, Jansson & Karlsson (1992) behandlar bankens kreditkontroll och
specialfallet MBO. Uppsatsen fokuserar på bankens initiala kreditanalys och till viss del på bankens uppföljan-
de kredithantering. Villkor i låneavtal behandlas endast implicit och marginellt. Vid tidpunkten för uppsatsen
fanns inga formella svenska specialiserade bank avdelningar för kreditgivning till högt belånade företagsför-
värv även om en av slutsatserna är att en sådan specialisering, framförallt mot större krediter, är trolig.
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NDQ XQGHUOlWWD HQ I|UVWnHOVH I|U NDSLWDONRVWQDGHU� (Q |NDG I|UVWnHOVH I|U YLOONRU L

OnQHDYWDO RFK KXU GH SnYHUNDU I|UHWDJHQ� L VDPEDQG PHG I|UHWDJVI|UYlUY� NDQ GlUI|U

ELGUDJD WLOO HQ XWYHFNOLQJ DY I|UHWDJVYlUGHULQJVPRGHOOHU�

����� $YKDQGOLQJHQV GLVSRVLWLRQ

$YKDQGOLQJHQ lU LQGHODG L I\UD GHODU�

'HO , ² ,QOHGQLQJ RFK PHWRG

.DSLWHO �� 0HWRG� DYKDQGOLQJHQV PHWRG GLVNXWHUDV GlU GHW IUDPJnU DWW DYKDQGOLQJHQ

NlQQHWHFNQDV DY HWW V\VWHPV\QVlWW RFK DWW UHODWLRQHQ EDQN�I|UHWDJ RFK OnQHYLOONRUV

IXQNWLRQ RFK XWIRUPQLQJ EHWUDNWDV XU HWW DJHQWWHRUHWLVNW SHUVSHNWLY� 9LGDUH UHGR�

J|UV I|U IRUVNQLQJVSURFHVVHQ RFK DYKDQGOLQJHQV HPSLUL

'HO ,, � 7HRUHWLVN UHIHUHQVUDP

, GHQ WHRUHWLVND UHIHUHQVUDPHQ VSHFLILFHUDV DYKDQGOLQJHQV DJHQWWHRUHWLVND SHUVSHN�

WLY PHG HQ JHQRPJnQJ DY DJHQWWHRUL� VNXOGVlWWQLQJVWHRUL� ULVNWHRUL RFK VW\UWHRUL�

.DSLWHO �� $JHQWWHRUL� KlU UHGRYLVDV DJHQWWHRUL RFK GH GHODU VRP lU JUXQGHQ I|U DY�

KDQGOLQJHQV DJHQWWHRUHWLVND SHUVSHNWLY� GYV� YLONHQ UROO ULVN� |YHUYDNQLQJ RFK VW\U�

QLQJ VSHODU L WHRULQ�

.DSLWHO �� 6NXOGVlWWQLQJ RFK XSSGUDJVUHODWHUDGH NRVWQDGHU� NDSLWOHW XWJ|U HQ I|UGMXSQLQJ DY

GHW DJHQWWHRUHWLVND SHUVSHNWLYHW JHQRP DWW VNXOGVlWWQLQJHQV UROO L UHODWLRQHQ EDQN�

I|UHWDJ GLVNXWHUDV�

.DSLWHO �� 5LVNXSSIDWWQLQJ RFK KDQWHULQJ DY ULVN� NDSLWOHW lU HQ JHQRPJnQJ DY EHJUHSSHW

ULVN PHG EHWRQLQJ Sn GHQ IRUVNQLQJ RFK PRGHOOHU VRP EHVNULYHU EHVOXWVIDWWDUHV

ULVNKDQWHULQJ YLONHW UHODWHUDV WLOO YLOONRUV UROO L UHODWLRQHQ EDQN�I|UHWDJ�

.DSLWHO �� gYHUYDNQLQJ RFK VW\UQLQJ� NDSLWOHW RPIDWWDU GHILQLWLRQ DY EHJUHSSHW |YHUYDN�

QLQJ RFK VW\UQLQJ� )|UXWVlWWQLQJDUQD I|U L YLOND VLWXDWLRQHU |YHUYDNQLQJ RFK VW\UQLQJ

lU HIWHUVWUlYDQVYlUW GLVNXWHUDV VDPW YLOND I|UXWVlWWQLQJDUQD VRP PnVWH ILQQDV I|U DWW

VW\UQLQJ VNDOO NXQQD DQVHV I|UHOLJJD� 9LOONRU L OnQHDYWDO RFK GHVV UROO L UHODWLRQHQ

EDQN�I|UHWDJ GLVNXWHUDV�

'HO ,,, � ,QWHUYMXHU

.DSLWHO �� ,QWHUYMXHU YLG VSHFLDOLVHUDGH EDQNDYGHOQLQJDU� NDSLWOHW nWHUJHU LQWHUYMXHU PHG IHP

SHUVRQHU VRP JHQRPI|UWV L VDPEDQG PHG WUH EHV|N YLG VYHQVND EDQNDYGHOQLQJDU

VSHFLDOLVHUDGH Sn ILQDQVLHULQJ DY K|JW EHOnQDGH I|UHWDJVI|UYlUY RFK XSSUlWWDQGHW DY

YLOONRU L OnQHDYWDO�
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'HO ,9 � $QDO\VHU RFK VOXWVDWVHU

.DSLWHO �� 6DPPDQIDWWDQGH DQDO\V RFK VOXWVDWVHU� PHG XWJnQJVSXQNW L GHQ WHRUHWLVND UHIH�

UHQVUDPHQ L DYKDQGOLQJHQV GHO ,, RFK LQWHUYMXHUQD L GHO ,,, GLVNXWHUDV YLOND W\SHU DY

OnQHYLOONRU VRP I|UHNRPPHU YLG NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY

VDPW OnQHYLOONRUV IXQNWLRQ RFK XWIRUPQLQJHQ�

.DSLWHO �� 5HIOHNWLRQHU RFK I|UVODJ WLOO YLGDUH IRUVNQLQJ� L NDSLWOHW J|UV QnJUD UHIOHNWLRQHU

NULQJ DYKDQGOLQJHQV DQDO\V� VOXWVDWVHU RFK PHWRG� $YKDQGOLQJHQV DYVOXWDV PHG I|U�

VODJ WLOO YLGDUH IRUVNQLQJ�



- 12 -

� 0(72'

.DSLWOHW LQQHKnOOHU HQ LQOHGDQGH GLVNXVVLRQ GlU VDPEDQGHW PHOODQ YHWHQVNDSVWHRUL RFK PHWRG EH�

VNULYV� $YKDQGOLQJHQV PHWRG RFK WLOOYlJDJnQJVVlWW GLVNXWHUDV� )RUVNQLQJVSURFHVVHQ� YDOLGLWHW�

UHOLDELOLWHW RFK JHQHUDOLVHUEDUKHW VDPW GH YDO VRP JMRUWV GLVNXWHUDV�

��� 9HWHQVNDSVWHRUL RFK PHWRG

(Q GLVWLQNWLRQ VRP RIWD J|UV L YHWHQVNDSVWHRUHWLVN OLWWHUDWXU lU GHQ PHOODQ SRVLWL�

YLVP RFK KHUPHQHXWLN� 3RVLWLYLVP EHVNULYV VRP YHWHQVNDSVWHRUL GlU YHWHQVNDSOLJ

NXQVNDS XWJ|UV DY WHRULHU VRP LQQHKnOOHU WHUPHU VRP UHIHUHUDU WLOO PlWEDUD I|UHWHHO�

VHU RFK VDWVHU VRP DQJHU UHODWLRQHU PHOODQ GHVVD I|UHWHHOVHU �+DUWPDQ� ������ )|U�

NODULQJDU VNDOO NXQQD JHV L WHUPHU DY RUVDN�YHUNDQ RFK NXQVNDSHQ VNDOO NXQQD XW�

U\FNDV L ODJEXQGHQKHWHU� )RUVNDUHQ VNDOO YDUD REMHNWLY RFK LQWH OnWD VLJ SnYHUNDV DY

XWRPYHWHQVNDSOLJD YlUGHULQJDU� 8SSVNDWWQLQJDU RFK EHG|PQLQJDU VNDOO HUVlWWDV DY

PlWQLQJDU�

+HUPHQHXWLNHQ VWUlYDU HIWHU I|UVWnHOVH I|U PlQQLVNDQV OLYVYlUOG� VRP +DUWPDQ

������ XWU\FNHU GHW� 7DQNHQ lU DWW YDUMH PlQQLVND XSSIDWWDU RPJLYQLQJHQ RFK VLJ

VMlOYD Sn HWW VSHFLHOOW VlWW JHQRP DWW NQ\WD VlUVNLOGD PHQLQJDU WLOO I|UHWHHOVHU UXQW

RPNULQJ� .XQVNDS RP GHQQD OLYVYlUOG HOOHU YHUNOLJKHW InV LQWH JHQRP PlWQLQJ XWDQ

JHQRP WRONQLQJ DY PlQQLVNRUV EHWHHQGH RFK JHQRP I|UV|N DWW OHYD VLJ LQ L GHUDV

I|UHVWlOOQLQJDU RP YHUNOLJKHWHQ� .XQVNDSHQ NDOODV GlUI|U RIWD I|U I|UVWnHOVH� ,QWUHV�

VHW OLJJHU GlUI|U LQWH L KXU YlUOGHQ YHUNOLJHQ lU XWDQ KXU GHQ XSSIDWWDV� HOOHU UlWWDUH

VDJW� WRONDV� (Q KHUPHQHXWLVN WHRUL LQQHKnOOHU LQJD WHUPHU VRP SHNDU XW REVHUYHUED�

UD I|UHWHHOVHU HOOHU WHRUHWLVND WHUPHU VRP lU RSHUDWLRQDOLVHUEDUD� 7HUPHU VNDOO EHVNUL�

YD PlQQLVNRUV OLYVYlUOG JHQRP GHQ PHQLQJ GH NQ\WHU WLOO ROLND I|UHWHHOVHU L GHQ I|�

UHVWlOOGD YHUNOLJKHWHQ�

(Q YLNWLJ VNLOOQDG PHOODQ SRVLWLYLVP RFK KHUPHQHXWLN lU VnOHGHV YDG GHW lU I|U YHUN�

OLJKHW VRP EHVNULYV� (Q REMHNWLY YHUNOLJKHW REHURHQGH DY PlQQLVNDQ HOOHU HQ VXE�

MHNWLY YHUNOLJKHW EHURHQGH DY PlQQLVNDQ� 3RVLWLYLVP RFK KHUPHQHXWLN KDU lYHQ OLN�

KHWHU� %nGD DFFHSWHUDU DWW NXQVNDS lU QnJRW VRP NUlYHU UlWWIlUGLJDQGH� lYHQ RP GH

V|NHU NXQVNDS RP ROLND VDNHU RFK VlWWHW DWW UlWWIlUGLJD VNHU Sn ROLND VlWW� %nGD YLOO

XWYHFNOD WHRULHU lYHQ RP WHRULHUQD VHU ROLND XW RFK EnGD YLOO J|UD XQGHUV|NQLQJDU

VRP VNDOO OLJJD WLOO JUXQG I|U WHRULHUQD lYHQ RP PHWRGHUQD LQWH lU GHVDPPD�

����� 0HWRGWHRUL

0HWRGWHRUL I|U IUDP DOOPlQQD UHJOHU RP KXU YHWHQVNDSOLJD XQGHUV|NQLQJDU VNDOO

JHQRPI|UDV� 0HWRGWHRUL NDQ GHODV XSS L NYDQWLWDWLY RFK NYDOLWDWLY PHWRGWHRUL�

.YDQWLWDWLY PHWRGWHRUL NQ\WHU DQ WLOO SRVLWLYLVPHQ PHGDQ NYDOLWDWLY PHWRGWHRUL KDU
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VLQ JUXQG L KHUPHQHXWLN �+DUWPDQ� ������ .YDQWLWDWLYD PHWRGHU KDU DWW J|UD PHG

PlQJGHU� KXU P\FNHW GHW ILQQV DY QnJRW� YLOND NYDQWLWHWHUQD lU� (Q I|UXWVlWWQLQJ I|U

GHWWD lU DWW HQ NODVVLILFHULQJ ILQQV� .YDQWLWDWLYD PHWRGHU GHODU XSS YlUOGHQ L ROLND

NODVVHU RFK VWlOOHU NYDQWLWDWLYD IUnJRU RP GHVVD NODVVHU� (Q NYDQWLWDWLY PHWRG EH�

VNULYHU HWW IHQRPHQV XWEUHGQLQJ� .YDQWLWDWLYD IUnJRU lU QXPHULVND YLONHW JHU DWW GH

HJHQVNDSHU PDQ PlWHU VNDOO YDUD QXPHULVND� 'HW VNDOO Sn QnJRW VlWW YDUD P|MOLJW DWW

EHVWlPPD HJHQVNDSHQ� +DUWPDQ ������ PHQDU DWW NYDQWLWDWLYD XQGHUV|NQLQJDU�

µNDUDNWlULVHUDV DY DWW PDQ XQGHUV|NHU GHQ QXPHULVND UHODWLRQHQ PHOODQ WYn HOOHU IOHUD PlWEDUD

HJHQVNDSHUµ�

.YDOLWDWLYD XQGHUV|NQLQJDU EHWHFNQDU XQGHUV|NQLQJDU DY ROLND VODJ GlU LQWUHVVHW OLJ�

JHU Sn QnJRWV EHVNDIIHQKHW RFK HJHQVNDSHU� $OOD XQGHUV|NQLQJDU VRP NODVVLILFHUDU

HIWHU HJHQVNDS PHQ VRP LQWH NYDQWLILHUDU L WHUPHU DY KXU P\FNHW HOOHU KXU PnQJD

WLOOK|U� PHG GHQ GHILQLWLRQHQ� GHQQD W\S DY XQGHUV|NQLQJDU �+DUWPDQ� ������ (Q�

GDVW HQ NODVVLILFHULQJ DY HJHQVNDSHU UlFNHU LQWH I|U DWW GHW VNDOO YDUD HQ NYDOLWDWLY

XQGHUV|NQLQJ� .YDOLWDWLYD XQGHUV|NQLQJDU KDU PlQQLVNDQV OLYVYlUOG VRP XQGHUV|N�

QLQJVREMHNW RFK GHQ PHQLQJ GH NQ\WHU WLOO VLJ VMlOYD RFK VLQ VLWXDWLRQ� 'HQQD PH�

QLQJ NDQ GlUHPRW LQWH XQGHUV|NDV JHQRP REVHUYDWLRQ� .XQVNDS RP GHQQD PHQLQJ

InV JHQRP WRONQLQJ DY GHW VRP REVHUYHUDV� +DUWPDQ ������ PHQDU DWW NYDOLWDWLYD

XQGHUV|NQLQJDU�

µNDUDNWlULVHUDV DY DWW PDQ I|UV|NHU Qn I|UVWnHOVH I|U OLYVYlUOGHQ KRV HQ LQGLYLG HOOHU JUXSS LQGL�

YLGHUµ�

.YDQWLWDWLYD XQGHUV|NQLQJDU V|NHU VnOHGHV GHQ QXPHULVND UHODWLRQHQ PHOODQ LVROHUD�

GH HJHQVNDSHU L HQ REMHNWLY YHUNOLJKHW PHGDQ NYDOLWDWLYD XQGHUV|NQLQJDU LQWH lU XWH

HIWHU NYDQWLILHULQJ XWDQ HQ I|UVWnHOVH I|U GHQ YHUNOLJKHW PlQQLVNRU OHYHU L� 6NLOOQDGHQ

PHOODQ NYDQWLWDWLYD RFK NYDOLWDWLYD XQGHUV|NQLQJDU lU W\GOLJ PHG GHVVD GHILQLWLRQHU

RFK HQ GLUHNW NRSSOLQJ ILQQV WLOO GH JUXQGOlJJDQGH I|UHVWlOOQLQJDUQD RP YHUNOLJKH�

WHQV EHVNDIIHQKHW�

<LQ ������ UHIHUHUDU WLOO GHQ GHEDWW VRP I|UV NULQJ KXUXYLGD NYDOLWDWLYD RFK NYDQWL�

WDWLYD VWXGLHU NDQ NRPELQHUDV HOOHU HM� <LQ ������ PHQDU DWW GHEDWWHQ YLVDU DWW HQ

W\GOLJ VNLOOQDG PHOODQ NYDQWLWDWLYD RFK NYDOLWDWLYD PHWRGHU� RFK VDPK|ULJKHWHQ PHG

YHWHQVNDSVWHRUHWLVND XWJnQJVSXQNWHU� lU RPWYLVWDG RFK DWW GHW PHG I|UGHO JnU DWW

NRPELQHUD NYDQWLWDWLYD RFK NYDOLWDWLYD XQGHUV|NQLQJDU L HQ RFK VDPPD VWXGLH� $U�

JXPHQW I|U DWW NYDQWLWDWLYD RFK NYDOLWDWLYD PHWRGHU NDQ NRPELQHUDV XWJnU PHU IUnQ

DWW SUREOHPHW HOOHU V\IWHW PHG HQ XQGHUV|NQLQJ VW\U YDOHW DY PHWRG VQDUDUH lQ

JUXQGOlJJDQGH I|UHVWlOOQLQJDU RP YHUNOLJKHWHQV EHVNDIIHQKHW� $YJ|UDQGH I|U PH�

WRGYDO lU GlUI|U V\IWHW PHG XQGHUV|NQLQJHQ RFK GH UHVXOWDW HOOHU NXQVNDS VRP PH�

WRGHUQD OHGHU IUDP WLOO�
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0HWRGHU NDQ EHWUDNWDV VRP ROLND PHQ MlPE|UGLJD VlWW DWW WD LWX PHG VDPKlOOVYHWHQ�

VNDSOLJD IUnJRU� 2OLND PHWRGHUQD KDU VLQD VWDUND RFK VYDJD VLGRU� 'HW YLNWLJD lU DWW

PHWRGYDO VWlPPHU |YHUHQV PHG GHQ IUnJHVWlOOQLQJ VRP IRUVNDUHQ DUEHWDU PHG

�+ROPH 	 6ROYDQJ� ������ 0HWRGHUQD lU DUEHWVUHGVNDS VRP L ROLND JUDG DQYlQGHU

VLJ DY GLYHUVH PHWRGLVND SULQFLSHU� DQDO\WLVND SULQFLSHU� V\VWHPSULQFLSHU RFK DNW|U�

VSULQFLSHU� 0HWRGDQVDWV lU HWW VWUDWHJLVNW YDO PHG XWJnQJVSXQNW L SUREOHPVWlOOQLQJ�

UHVXUVHU RFK IRUVNQLQJVHUIDUHQKHW VQDUDUH lQ HQ I|OMG DY JUXQGOlJJDQGH I|UHVWlOO�

QLQJDU RP YHUNOLJKHWHQ� 9LVVD I|UKnOODQGHQ SDVVDU ElVW I|U HQ NYDQWLWDWLY PHWRG RFK

DQGUD I|U HQ NYDOLWDWLY PHWRG�

$UEQRU 	 %MHUNH ������ PHQDU DWW YDO DY PHWRG LQWH HQGDVW lU EHURHQGH DY GHW

SUREOHP VRP lU I|U KDQGHQ XWDQ SUREOHPIRUPXOHULQJHQ KlQJHU VDPPDQ PHG GH

JUXQGOlJJDQGH I|UHVWlOOQLQJDU VRP NXQVNDSDUHQ� RPHGYHWHW HOOHU PHGYHWHW� ElU PHG

VLJ� $UEQRU 	 %MHUNH ������ LQWURGXFHUDU WHUPHQ PHWRGV\QVlWW VRP KDU HQ GXEEHO

UHODWLRQ JHQRP DWW LQEHJULSD JUXQGOlJJDQGH I|UHVWlOOQLQJDU RP YHUNOLJKHWHQ RFK JH

IRUPHU I|U HWW PHU NRQNUHW WLOOYlJDJnQJVVlWW� $UEQRU 	 %MHUNH ������ OlJJHU VLJ

GlUPHG PHOODQ XSSIDWWQLQJHQ DWW PHWRGHU I|OMHU GLUHNW DY GHQ YHWHQVNDSVWHRUHWLVND

XWJnQJVSXQNWHQ RFK XSSIDWWQLQJHQ DWW SUREOHPHW VW\U PHWRGYDO� 0HWRGYDO lU EHUR�

HQGH DY EnGH I|UHVWlOOQLQJDU RP YHUNOLJKHWHQ RFK SUREOHPIRUPXOHULQJHQ� $UEQRU 	

%MHUNH ������ LGHQWLILHUDU WUH PHWRGV\QVlWW VRP H[LVWHUDU VLGD YLG VLGD L lPQHW I|UH�

WDJVHNRQRPL� DQDO\WLVNW V\QVlWW� V\VWHPV\QVlWW RFK DNW|UVV\QVlWW� 0HWRGV\QVlWWHQ lU

L GHW QlUPDVWH DWW OLNQD YLG +ROPH 	 6ROYDQJV ������ PHWRGLVND SULQFLSHU PHG

VNLOOQDGHQ DWW GH RFNVn lU OlQNHQ PHOODQ YHWHQVNDSVWHRUL RFK PHWRG�

6\QHQ Sn YHUNOLJKHWHQ lU� HQOLJW $UEQRU 	 %MHUNH ������� L GHW DQDO\WLVND V\QVlWWHW

DWW KHOKHWHQ lU OLND PHG VXPPDQ DY GHODUQD RFK DWW NXQVNDS lU LQGLYLGREHURHQGH�

9HUNOLJKHWHQ lU REMHNWLY RFK NDQ I|UNODUDV PHG HQW\GLJD RUVDN�YHUNDQ VDPEDQG�

'HODUQD I|UNODUDV PHG YHULILHUDGH RPG|PHQ� 0HG HWW V\VWHPV\QVlWW DQWDJV YHUNOLJ�

KHWHQ YDUD REMHNWLYW WLOOJlQJOLJ RFK P|MOLJ DWW EHVNULYD VRP XSSE\JJG DY NRPSR�

QHQWHU VRP L PnQJD IDOO lU |PVHVLGLJW EHURHQGH DY YDUDQGUD RFK GlUI|U LQWH NDQ

VXPPHUDV I|U DWW Qn KHOKHWHQ� 9HUNOLJKHWHQ EHWUDNWDV VRP EHVWnHQGH DY ILQDOLWHWV�

VDPEDQG GlU GHW� WLOO VNLOOQDG IUnQ GHW DQDO\WLVND V\QVlWWHW NDXVDOD VDPEDQG� NDQ ILQ�

QD IOHUD RUVDNHU WLOO HQ YHUNDQ� 9LGDUH NDQ HQ RUVDN KD IOHUD ROLND XWJnQJDU� (WW V\V�

WHPV\QVlWW LQQHElU HQ VWUlYDQ DWW NDUWOlJJD ILQDOLWHWVVDPEDQG RFK GH NUDIWHU VRP

SnYHUNDU V\VWHPHW� 6DPEDQGHQ lU LQWH OLND VWULNWD VRP HWW RUVDN�YHUNDQ VDPEDQG�

$NW|UVV\QVlWWHW VNLOMHU VLJ PDUNDQW IUnQ GH WYn |YULJD V\QVlWWHQ� 9HUNOLJKHWHQ EH�

WUDNWDV VRP HQ VXEMHNWLY NRQVWUXNWLRQ RFK LQWH REMHNWLY RFK REHURHQGH DY LQGLYLGHU�

+HOKHWHQ VHV VRP VWUXNWXUHU DY LQQHE|UGHU� YLOND VRFLDOW NRQVWUXHUDV� .XQVNDS EOLU

LQGLYLGEHURHQGH RFK KHOKHWHQ I|UVWnV XWLIUnQ DNW|UHUQDV YHUNOLJKHWVELOGHU�
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��� $YKDQGOLQJHQV PHWRG

$UEQRU 	 %MHUNH ������ GHILQLHUDU V\VWHPDQDO\V VRP HWW PRGHOOE\JJDQGH DY EHILQW�

OLJD UHHOOD V\VWHP EHVWnHQGH DY NRPSRQHQWHU PHG DYVLNW DWW EHVNULYD� I|UNODUD RFK

I|UVWn GHP� 6\VWHPDQDO\VHQV V\IWH lU HQOLJW &KXUFKPDQ ������ DWW DQJH YDG KHOD

V\VWHPHW lU� L YLONHQ PLOM| GHW YHUNDU� YLOND PnO GHW KDU RFK KXU GHVVD IUlPMDV DY GH

ROLND GHODUQDV DNWLYLWHWHU� (WW V\VWHP EHVWnU DY HWW DQWDO NRPSRQHQWHU VRP KDU VDP�

RUGQDWV I|U DWW XSSQn HQ YLVV XSSVlWWQLQJ DY PnO�

1lU HQ EDQN EHYLOMDU HQ NUHGLW XSSVWnU HQ NRQWUDNWXHOO UHODWLRQ PHOODQ EDQNHQ RFK

I|UHWDJHW VRP NDQ EHWUDNWDV VRP HWW V\VWHP� /nQHYLOONRUHQV UROO L UHODWLRQHQ HOOHU

V\VWHPHW EDQN�I|UHWDJ NDQ VlWWDV L VDPEDQG PHG |YULJD NRPSRQHQWHU L V\VWHPHW�

'HVVD NRPSRQHQWHU lU H[HPSHOYLV EDQNHQ� I|UHWDJHW� RFK SDUWHUQDV ULVNXSSIDWW�

QLQJ� 3DUWHUQDV PnOVlWWQLQJDU PHG UHODWLRQHQ VDPW UHVXUVHU lU RFNVn YLNWLJD GHODU�

$YKDQGOLQJHQV PHWRGV\QVlWW NDQ XU GHQ DVSHNWHQ QlUPDVW EHWHFNQDV VRP HWW V\V�

WHPV\QVlWW� � $QDO\VHQ RFK EHVNULYQLQJHQ DY W\SHU DY YLOONRU� YLOONRUHQV IXQNWLRQ

RFK XWIRUPQLQJ J|UV RFNVn XU HWW DJHQWWHRUHWLVNW SHUVSHNWLY VRP L VLJ lU HWW XWWU\FN

I|U HWW V\VWHPWlQNDQGH� ,QJHQ VWUlYDQ ILQQV KHOOHU DWW Sn QnJRW VlWW NYDQWLILHUD VDP�

EDQGHQ HOOHU NRPSRQHQWHUQD� )|UVWnHOVHQ L VWXGLHQ lU GRFN L SRVLWLYLVWLVN DQGD L GHQ

EHPlUNHOVHQ DWW PRGHOOHU DQYlQGV I|U DWW EHVNULYD RFK I|UNODUD� GYV� JH I|UVWnHOVH�

)|UVWnHOVHQ QnV JHQRP DWW EHVNULYQLQJDU RFK I|UNODULQJDU WRONDV XWLIUnQ HQ UHIHUHQV�

UDP RFK VlWWV L HWW VDPPDQKDQJ� VQDUDUH lQ DWW LQGLYLGHUV HOOHU HQ JUXSS LQGLYLGHUV

VXEMHNWLYD YHUNOLJKHW VNDOO I|UVWnV� YLONHW DYJUlQVDU DYKDQGOLQJHQV PHWRGV\VQlWW IUnQ

DWW YDUD XWSUlJODW DQDO\WLVNW HOOHU DNW|UVLQULNWDW�

����� )DOOVWXGLH

(WW V\VWHPV\QVlWW LQQHElU DWW YHUNOLJKHWHQ EHWUDNWDV VRP EHVWnHQGH DY V\VWHP YLONHW

LQQHElU EHURHQGHI|UKnOODQGHQ RFK GHOYLV XQLND IDOO �$UEQRU 	 %MHUNH� ������ %H�

JUHSSHW UHSUHVHQWDWLYLWHW lJHU L VWULNW VWDWLVWLVN PHQLQJ LQJHQ EHW\GHOVH L HQ DYKDQG�

OLQJ PHG HWW V\VWHPV\QVlWW� 'H IDOO VRP VWXGHUDV� V\VWHPHQ� YlOMV LQWH HIWHU SULQFLSHQ

DWW GH VNDOO YDUD UHSUHVHQWDWLYD I|U HQ VW|UUH KHOKHW� 'H NDQ GRFN YDUD UHSUHVHQWDWLYD

I|U HQ YLVV W\S DY V\VWHP� 'HW QRUPDOD lU GlUI|U DWW DUEHWD PHG IDOOVWXGLHU�

(Q IDOOVWXGLH lU HQ XQGHUV|NQLQJ DY HQ VSHFLILN I|UHWHHOVH� HQ KlQGHOVH� HWW VNHHQGH

HOOHU OLNQDQGH� 0HUULDP ������ PHQDU DWW DYJ|UDQGH I|U YDO DY HQ IDOOVWXGLHDQVDWV lU

YLONHQ W\S DY IUnJRU VRP VWlOOV� YLONHQ JUDG DY NRQWUROO VRP ILQQV RFK YDG VOXWUHVXO�

WDWHW lU WlQNW DWW EOL� <WWHUOLJDUH HQ DYJ|UDQGH IDNWRU lU DWW GHW ILQQV HWW LGHQWLILHUDW

DYJUlQVDW V\VWHP VRP lU IRNXV I|U XQGHUV|NQLQJHQ�

)DOOVWXGLHU NDQ J|UDV VRP I|UVWXGLH WLOO DQQDQ IRUVNQLQJ� I|U DWW H[HPSOLILHUD HOOHU

I|U DWW XWYHFNOD EHJUHSS RFK PHWRGLN PHQ NDQ lYHQ JH PHU JHQHUHOO NXQVNDS�

                                                       
7 I stycke 3.4 ges en bild av den studerade relationen beskrivet som ett system.
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<LQ ������ PHQDU DWW IDOOVWXGLH lU OlPSOLJ QlU�

- IUnJRU VRP KXU RFK YDUI|U VNDOO EHVYDUDV

- VWXGLHQ LQULNWDV Sn HWW QXWLGD IHQRPHQ

- IRUVNDUHQ KDU EHJUlQVDG P|MOLJKHW DWW SnYHUND HOOHU VW\UD GHW VWXGHUDGH IHQRPHQHW

- V\IWHW lU DWW WHVWD HQ HOOHU IOHUD K\SRWHVHU VRP lU XSSVWlOOGD IUnQ HQ WHRUHWLVN UHIHUHQVUDP

$YKDQGOLQJHQV V\IWH NDQ VlJDV XSSI\OOD GH WUH I|UVWD NULWHULHUQD I|U QlU HQ IDOOVWXGLH

NDQ DQVHV YDUD OlPSOLJ VRP DQVDWV� 'HW IMlUGH NULWHULHW XSSI\OOV GHOYLV� 'HQ WHRUHWLV�

ND UHIHUHQVUDPHQ DQYlQGV Sn HWW PLQGUH VWULNW VlWW lQ GHQ VLWXDWLRQ <LQ ������

QlPQHU RYDQ� 'HQ DQYlQGV I|U DWW VSHFLILFHUD YLOND GHODU DY DJHQWWHRULQ VRP DQ�

YlQGV I|U DWW EHO\VD UHODWLRQHQ EDQN�I|UHWDJ RFK OnQHYLOONRUV IXQNWLRQ RFK XWIRUP�

QLQJ� ,QJD K\SRWHVHU VWlOOV GRFN XSS L DYKDQGOLQJHQ L VWULNW SRVLWLYLVWLVN DQGD� 6\IWHW

lU lYHQ DWW XQGHUV|ND W\SHU DY OnQHYLOONRU VRP DQYlQGV� (Q PHU NYDQWLWDWLY VWXGLH� L

IRUP DY VXUYH\ PHG HWW VWRUW DQWDO UHVSRQGHQWHU� VNXOOH SDVVD ElWWUH I|U DWW XSSI\OOD

GHW GHOV\IWHW� gYULJD V\IWHQ NDQ GRFN VlJDV YDUD DY GHQ DUW DWW GH ElWWUH XSSI\OOV

PHG GHQ YDOGD PHWRGHQ�

<LQ ������ PHQDU YLGDUH DWW PHWRGHQ OlPSDU VLJ QlU IRUVNDUHQ LQWH KDU QnJRQ P|M�

OLJKHW DWW NRQWUROOHUD GHW VWXGHUDGH IHQRPHQHW� .RQWUROO |YHU GHW VWXGHUDGH IHQR�

PHQHW NUlYV L GH IDOO HQ H[SHULPHQWHOO VWXGLH VNDOO JHQRPI|UDV RFK GlU RUVDN�YHUNDQ

VNDOO NDUWOlJJDV� 0HG HWW V\VWHPV\QVlWW GlU HQ EHVNULYQLQJ HOOHU I|UNODULQJ� RFK LQWH

I|UXWVlJHOVHU VRP EDVHUDV Sn NDXVDOD VDPEDQG� HIWHUVWUlYDV EOLU DQJUHSSVVlWWHW PHU

GHVNULSWLYW� HOOHU LFNH�H[SHULPHQWHOOW�

0HUULDP ������ PHQDU DWW HQ IDOOVWXGLH KDU I|OMDQGH I\UD HJHQVNDSHU� GH lU SDUWLNXOD�

ULVWLVND� GHVNULSWLYD� KHXULVWLVND RFK LQGXNWLYD� 3DUWLNXODULVWLVN LQQHElU DWW IDOOVWXGLHQ

IRNXVHUDU Sn HQ YLVV VLWXDWLRQ� KlQGHOVH� I|UHWHHOVH HOOHU SHUVRQ� 6OXWSURGXNWHQ DY HQ

IDOOVWXGLH lU GHVNULSWLY L GHQ PHQLQJ DWW EHVNULYQLQJHQ DY GHQ VWXGHUDGH I|UHWHHOVHQ

lU RPIDWWDQGH RFK GMXS� $WW HQ IDOOVWXGLH lU KHXULVWLVN LQQHElU DWW GHQ NDQ I|UElWWUD

I|UVWnHOVHQ I|U GHQ I|UHWHHOVH VRP VWXGHUDV� 1\D LQQHE|UGHU NDQ VNDSDV HOOHU EH�

NUlIWD GHW PDQ UHGDQ YLVVWH HOOHU WURGGH VLJ YHWD� ,QGXNWLY EHW\GHU DWW IDOOVWXGLHQ

JUXQGDU VLJ Sn LQGXNWLYD UHVRQHPDQJ� *HQHUDOLVHULQJDU� EHJUHSS RFK K\SRWHVHU

XSSVWnU XU GHQ LQIRUPDWLRQ VRP ILQQV WLOOJlQJOLJ� ,EODQG NDQ HQ WHQWDWLY DUEHWVK\�

SRWHV DQYlQGDV VRP RPIRUPXOHUDV HOOHU I|UlQGUDV XQGHU XQGHUV|NQLQJHQV JnQJ�

8SSWlFNWHQ DY Q\D UHODWLRQHU RFK EHJUHSS VDPW Q\ I|UVWnHOVH� VQDUDUH lQ YHULILHULQJ

DY Sn I|UKDQG VSHFLILFHUDGH K\SRWHVHU� lU XWPlUNDQGH I|U NYDOLWDWLYD IDOOXQGHUV|N�

QLQJDU�
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����� 9DOLGLWHW

$OO IRUVNQLQJ RDYVHWW PHWRGV\QVlWW RFK PHWRG V\IWDU WLOO DWW SURGXFHUD UHVXOWDW VRP

lU JLOWLJD RFK KnOOEDUD� 9DOLGLWHW RFK UHOLDELOLWHW lU IUnJRU VRP U|U GH EHJUHSS VRP

DQYlQGV L HQ VWXGLH RFK KXU GDWD VDPODWV LQ� DQDO\VHUDWV RFK WRONDWV�

,QUH YDOLGLWHW KDQGODU RP IUnJDQ RP HQ VWXGLHV UHVXOWDW InQJDU RFK VWlPPHU |YHUHQV

PHG GHQ YHUNOLJKHW VRP VWXGHUDV �0HUULDP� ������ <LQ ������ PHQDU DWW LQWHUQ YDOL�

GLWHW L I|UVWD KDQG DYVHU NDXVDOD RFK I|UNODUDQGH VWXGLHU RFK KXUXYLGD DQWDJDQGHQ

RP NDXVDOLWHWHU lU NRUUHNWD HOOHU HM� ,QWHUQ YDOLGLWHW NDQ VlWWDV L HWW VW|UUH VDPPDQ�

KDQJ DY LQIHUHQV� GYV� DWW GUD VOXWVDWVHU RP HQ KlQGHOVH EDVHUDW Sn HQ GHOPlQJG DY

LQIRUPDWLRQHQ DYVHHQGH KlQGHOVHQ� 'HQ I|UHOLJJDQGH DYKDQGOLQJHQ KDU HWW V\VWHP�

V\QVlWW RFK HQ XWIRUPQLQJ VRP LQWH LQQHElU HQ NDUWOlJJQLQJ HOOHU DQDO\V DY NDXVDOD

VDPEDQG YDUI|U <LQV ������ GHILQLWLRQ DY LQUH YDOLGLWHW LQWH lU WLOOlPSOLJ� 1RUpQ

������ DQVHU DWW EHJUHSSHW LQUH YDOLGLWHW NDQ WLOOlPSDV Sn IDOOVWXGLHU VRP LQWH DYVHU

DWW I|UNODUD NDXVDOD VDPEDQG RFK YlOMHU� OLNW 0HUULDP ������� DWW EHWUDNWD YDOLGLWHW

VRP HWW EUHGDUH EHJUHSS VRP DYVHU KXUXYLGD PHWRGHU VRP DQYlQGV PHGI|U DWW GHW

VRP XQGHUV|NV lU GHW VRP DYVHV DWW XQGHUV|NDV� 0HUULDP ������ PHQDU DWW GHQ LQUH

YDOLGLWHWHQ L IDOOVWXGLHU NDQ VlNHUVWlOODV JHQRP�

- WULDQJXOHULQJ

- REVHUYDWLRQHU XQGHU HQ OlQJUH WLG HOOHU JHQRP XSSUHSDGH REVHUYDWLRQHU

- GHOWDJDUNRQWUROO

- KRULVRQWHOO JUDQVNQLQJ

- GHOWDJDQGH WLOOYlJDJnQJVVlWW

- NODUJ|UDQGH DY VNHYKHWHU

7ULDQJXOHULQJ RFK REVHUYDWLRQHU GLVNXWHUDV QHGDQ L VW\FNH ������ 'HOWDJDUNRQWUROO LQQHElU

DWW SHUVRQHU VRP GHOWDJLW L HQ VWXGLH InU WLOOJnQJ WLOO EHVNULYQLQJDU RFK GlUHIWHU NDQ WD

VWlOOQLQJ WLOO LQQHKnOOHW� 'HW NDQ VlJDV YDUD IDOOHW L I|UHOLJJDQGH VWXGLH GlU GH LQWHU�

YMXDGH InWW WLOOJnQJ WLOO RFK NRPPHQWHUDW VDPPDQGUDJ DY GH LQWHUYMXHU VRP JHQRP�

I|UWV RFK VRP OLJJHU WLOO JUXQG I|U NDSLWHO �� VH YLGDUH VW\FNH ����� QHGDQ�

+RULVRQWHOO JUDQVNQLQJ LQQHElU HQOLJW 0HUULDP ������ DWW HQ VWXGLH XWVlWWV I|U JUDQVN�

QLQJ RFK NULWLN DY NROOHJRU� 8WNDVW WLOO DYKDQGOLQJHQ KDU O|SDQGH XQGHU I\UD nUV WLG

EHKDQGODWV YLG WYn HOOHU IOHUD WLOOIlOOHQ SHU nU L VDPEDQG PHG YHWHQVNDSOLJD VHPLQDUL�

HU� 9LG VHPLQDULHUQD KDU LGpHU� WH[WHU RFK WLOOYlJDJnQJVVlWW NRPPHQWHUDWV DY IRUV�

NDUNROOHJRU RFK KDQGOHGDUH�

'HOWDJDQGH WLOOYlJDJnQJVVlWW L IRUVNQLQJHQ DYVHU DWW GH SHUVRQHU VRP VWXGHUDV GHOWDU L

DOOD VNHGHQ DY IRUVNQLQJHQ IUnQ EHJUHSSVELOGQLQJHQ WLOO XWIRUPQLQJ DY VOXWUDSSRU�

WHQ� (WW VnGDQW WLOOYlJDJnQJVVlWW KDU LQWH WLOOlPSDV L I|UHOLJJDQGH VWXGLH�
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.ODUJ|UDQGH DY VNHYKHWHU LQQHElU DWW XWJnQJVSXQNWHU� XQGHUOLJJDQGH DQWDJDQGHQ�

YlUOGVELOG RFK WHRUHWLVND SHUVSHNWLY UHGRJ|UV YLONHW VNHU L DYKDQGOLQJHQV 'HO ,, GlU

GHQ WHRUHWLVND UHIHUHQVUDPHQ L NDSLWHO ��� UHGRJ|U I|U GHW SHUVSHNWLY XU YLONHW UHOD�

WLRQHQ EDQN ² I|UHWDJ EHWUDNWDV RFK YLOONRUHQ L OnQHDYWDO DQDO\VHUDV� , V\IWH DWW |ND

GHQ LQUH YDOLGLWHWHQ KDU RFNVn HWW DQWDO YDO JMRUWV XQGHU IRUVNQLQJVSURFHVVHQ VRP

UHGRYLVDV L VW\FNH ����

����� 5HOLDELOLWHW

5HOLDELOLWHW KDQGODU RP L YLONHQ XWVWUlFNQLQJ UHVXOWDW DY HQ VWXGLH NDQ XSSUHSDV �1R�

UpQ� ������ 1RUpQ ������ PHQDU DWW WYn VDNHU lU YLNWLJD I|U UHOLDELOLWHWHQ L HQ IDOOVWX�

GLH� )|U GHW I|UVWD VNDOO IDOOVWXGLHQ EHVNULYDV XWI|UOLJW RFK I|U GHW DQGUD VNDOO RP�

VWlQGLJKHWHU VRP NDQ SnYHUND UHVXOWDWHW UHGRJ|UDV� )|U DWW |ND UHOLDELOLWHWHQ SR�

lQJWHUDU 0HUULDP ������ DWW UHOLDELOLWHW RFK LQUH YDOLGLWHW L NYDOLWDWLYD VWXGLHU lU

RXSSO|VOLJW I|UNQLSSDGH PHG YDUDQGUD RFK PHQDU DWW HQ LQUH YDOLGLWHW PHGI|U UHOLD�

ELOLWHW� )RUVNDUHQV PHWRG L IRUP DY DQWDJDQGHQ RFK YDO VRP JMRUWV VNDOO EHVNULYDV Vn

DWW DQGUD IRUVNDUH VNDOO NXQQD XSSUHSD HOOHU UHSOLNHUD HQ VWXGLH �0HUULDP� ������

'HWWD VNHU L VW\FNH ��� GlU DYKDQGOLQJHQV WLOOYlJDJnQJVVlWW EHVNULYV� 9LGDUH EHVNULYV

RFK GLVNXWHUDV DYKDQGOLQJHQV HPSLUL L VW\FNH ����� RFK ������ )nJHIRUPXOlUHW VRP

DQYlQGV L VDPEDQG PHG LQWHUYMXHUQD nWHUILQQV L ELODJD ��

����� *HQHUDOLVHUEDUKHW

*HQHUDOLVHUEDUKHW HOOHU H[WHUQ YDOLGLWHW LQQHElU GHQ XWVWUlFNQLQJ L YLONHQ UHVXOWDWHQ IUnQ

HQ VWXGLH lU WLOOlPSOLJD L DQGUD VLWXDWLRQHU lQ GHQ XQGHUV|NWD� (Q JHQHUDOLVHULQJ L

VWDWLVWLVN PHQLQJ IUnQ HQ NYDOLWDWLY VWXGLH VRP GHQQD GlU XUYDOHW lU lQGDPnOVHQOLJW�

MlPI|UW PHG HQ NYDQWLWDWLY VWXGLH GlU XUYDOHW lU VOXPSPlVVLJW� lU LQWH PHQLQJVIXOOW�

(WW lQGDPnOVHQOLJW XUYDO RFK HQ NYDOLWDWLY PHWRG J|UV GlUI|U DWW HQ EHVWlPG VLWXD�

WLRQ HOOHU KlQGHOVH VNDOO VWXGHUDV RFK LQWH I|U DWW XUYDOHW VNDOO YDUD VnGDQW DWW GHW lU

UHSUHVHQWDWLYW I|U PnQJD HOOHU DOOD XQGHUV|NQLQJVHQKHWHU�

'HQ KlU DYKDQGOLQJHQ EHKDQGODU GH OnQHYLOONRU EDQNHQ VWlOOHU XSS L OnQHDYWDO YLG

NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY RFK RPIDWWDU LQWHUYMXHU Sn ROLND

VYHQVND VSHFLDOLVHUDGH EDQNDYGHOQLQJDU� VH YLGDUH VW\FNH ������ ����� RFK VW\FNH

������ (Q JHQHUDOLVHULQJ WLOO DQGUD VLWXDWLRQHU HOOHU KlQGHOVHU lU LQWH GHW SULPlUD V\I�

WHW� 9LG WLOOIlOOHW I|U LQWHUYMXHUQD LGHQWLILHUDGHV WUH VSHFLDOLVHUDGH DYGHOQLQJDU YLG

VYHQVND EDQNHU VRP DOOD lU HQ GHO DY DYKDQGOLQJHQV HPSLUL� (Q JHQHUDOLVHULQJ DY

DYKDQGOLQJHQV UHVXOWDW I|UHOLJJHU GlUI|U QlU GHW JlOOHU VYHQVND VSHFLDOLVHUDGH DYGHO�

QLQJDU�

1RUpQ ������ WDODU RP V\VWHPWHRUHWLVN JHQHUDOLVHULQJ VRP LQQHElU DWW NDUWOlJJD

V\VWHP RFK PHNDQLVPHU L HWW IDOO RFK VHGDQ JHQHUDOLVHUD WLOO DQGUD PLOM|HU� 0HG HWW

V\VWHPV\QVlWW NDQ HQ JHQHUDOLVHULQJ XSSQnV JHQRP DQDO\V DY HWW V\VWHP RFK VDP�

EDQG DY V\VWHPNDUDNWlU� )|UHOLJJDQGH DYKDQGOLQJV PHWRG lU HWW XWWU\FN I|U HWW V\V�
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WHPV\QVlWW� (Q JHQHUDOLVHULQJ WLOO DQGUD OLNQDQGH V\VWHP L IRUP DY VSHFLDOLVHUDGH

EDQNDYGHOQLQJDU XWDQI|U 6YHULJH RFK YLOONRU L OnQHDYWDO YLG NUHGLWJLYQLQJ WLOO K|JW

EHOnQDGH I|UHWDJVI|UYlUY E|U NXQQD J|UDV HIWHUVRP DYKDQGOLQJHQV WHRUHWLVND UHIH�

UHQVUDP WLOO VWRUD GHODU E\JJHU Sn OLWWHUDWXU RFK WHRULHU VRP LQWH lU VSHFLILND I|U 6YH�

ULJH RFK GlUPHG NDQ WLOOlPSDV YLG VWXGLHU VRP LQWH VSHFLILNW DYVHU VYHQVND I|UKnO�

ODQGHQ� $QGUD VSHFLDOLVHUDGH DYGHOQLQJDU NDQ RFNVn WlQNDV DUEHWD Sn HWW VlWW VRP

OLNQDU GH VYHQVND DYGHOQLQJDUQDV DUEHWH VDPW KD NXQGHU VRP OLNQDU GH VYHQVND EDQ�

NDYGHOQLQJDUQDV YDUI|U HQ JHQHUDOLVHULQJ DY GHQ RUVDNHQ NDQ WlQNDV YDUD P|MOLJ�

(Q JHQHUDOLVHULQJ VNXOOH RFNVn NXQQD YDUD WlQNEDU WLOO DQGUD GHODU DY GH VYHQVND

EDQNHUQD� XWDQI|U GH VSHFLDOLVHUDGH DYGHOQLQJDUQD� VRP JHU NUHGLWHU WLOO K|JW EHOnQD�

GH I|UHWDJVI|UYlUY� 6nGDQD NUHGLWHU RPIDWWDU GRFN NUHGLWHU DY PLQGUH EHORSS WLOO

PLQGUH I|UHWDJ RFK KDQWHUDV WLOO VWRU GHO DY SHUVRQDO VRP LQWH lU VSHFLDOLVHUDGH Sn

NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY� (Q JHQHUDOLVHULQJ WLOO EDQNHUQD�

XWDQI|U VSHFLDODYGHOQLQJDUQD� NDQ DY GHQ DQOHGQLQJHQ YDUD VYnU Gn HQ DQQDQ NRP�

SHWHQV NDQ PHGI|UD HWW DQQDW VlWW DWW UHVRQHUD� 9LGDUH PHGI|U PLQGUH NUHGLWHU HWW

PLQGUH UHVXUVXWU\PPH I|U EDQNHQV LQLWLDOD NUHGLWDQDO\V RFK HIWHUI|OMDQGH NUHGLW�

KDQWHULQJ� 0LQGUH NUHGLWHU PHGI|U RFNVn PLQGUH I|UHWDJ YLONHW J|U DWW lYHQ OnQWD�

JDUQD XWJ|UV DY HQ DQQDQ NDWHJRUL� 6DPPDQWDJHW PHGI|U GHVVD VNLOOQDGHU DWW HQ JH�

QHUDOLVHULQJ WLOO DQGUD GHODU DY EDQNHQ NDQ YDUD PLQGUH JLOWLJ�

����� 'DWDNlOORU RFK WULDQJXOHULQJ L NYDOLWDWLYD VWXGLHU

0HUULDP ������ PHQDU DWW GH JUXQGOlJJDQGH VlWWHQ DWW VDPOD LQ LQIRUPDWLRQ XQGHU

HQ IDOOVWXGLH lU ��

- LQWHUYMXHU

- REVHUYDWLRQHU

- GRNXPHQW�

,QWHUYMXHU NDQ KD HQ P\FNHW IDVW VWUXNWXU RFK L GHW QlUPDVWH OLNQD HQ HQNlW PHQ NDQ

RFNVn YDUD P\FNHW |SSQD RFK VDPWDOVOLNQDQGH WLOO VLQ NDUDNWlU� , HQ VWUXNWXUHUDG

LQWHUYMX EHVWlPV L I|UYlJ YLOND IUnJRUQD VNDOO YDUD RFK L YLONHQ RUGQLQJ GH VND NRP�

PD� 0HUULDP ������ PHQDU DWW GHQ PHVW VWUXNWXUHUDGH RFK VFKHPDWLVHUDGH IRUPHQ

DY LQWHUYMX lU HQ PXQWOLJ YHUVLRQ DY HQ VNULIWOLJ VXUYH\LQWHUYMX RFK DQYlQGV QlU

NYDQWLILHULQJHQ DY UHVXOWDWHW lU YLNWLJW HOOHU QlU K\SRWHVHU VNDOO SU|YDV� 2VWUXNWXUHUD�

GH LQWHUYMXHU lU DQYlQGEDUD RP IRUVNDUHQ LQWH YHW WLOOUlFNOLJW P\FNHW RP HQ I|UHWH�

HOVH I|U DWW NXQQD VWlOOD UHOHYDQWD IUnJRU� ,QWHUYMXQ EOLU L GHW IDOOHW DY H[SORUDWLY ND�

UDNWlU�

                                                       
8 Yin (1989) nämner även andra typer av empiriskt material såsom arkivdokument, deltagande observationer
fysiska saker/redskap. Dessa kan betraktas som undergrupper till datakällorna dokument repektiva direkta
observationer.
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2EVHUYDWLRQHU VNLOMHU VLJ IUnQ LQWHUYMXHU JHQRP DWW REVHUYDWLRQHU lU GDWDLQVDPOLQJ VRP

VNHU µSn SODWV� XWH Sn IlOWHWµ VRP 0HUULDP ������ XWU\FNHU GHW� 9LGDUH LQQHElU REVHU�

YDWLRQHU GLUHNW HUIDUHQKHW PHGDQ LQWHUYMXHU lU DQGUDKDQGVLQIRUPDWLRQ� 2EVHUYDWLR�

QHU NDQ DQYlQGDV L YHWHQVNDSOLJD VDPPDQKDQJ RP GH KDU HWW XWWDODW IRUVNQLQJVV\I�

WH� lU SODQHUDGH� UHJLVWUHUDV V\VWHPDWLVNW RFK lU XQGHUNDVWDGH NRQWUROO� 3UREOHP PHG

REVHUYDWLRQHU lU DWW IRUVNDUHQ EnGH lU GHOWDJDUH RFK REVHUYDW|U� (Q REVHUYDW|U En�

GH SnYHUNDU RFK EOLU SnYHUNDG DY PLOM|Q YLONHW NDQ OHGD WLOO HQ I|UYUlQJQLQJ DY LQ�

IRUPDWLRQHQ� 7URWV GHW lU REVHUYDWLRQHQ HQOLJW 0HUULDP NDQVNH GHQ YLNWLJDVWH IRU�

PHQ DY GDWDLQVDPOLQJ XQGHU HQ IDOOVWXGLH �0HUUULDP� ������

'RNXPHQW XWJ|UV L KXYXGVDN DY VNULIWOLJD NlOORU RFK lU YDQOLJWYLV SURGXFHUDGH DY

DQGUD VNlO lQ I|U DWW XWJ|UD XQGHUODJ I|U IRUVNQLQJ� ,QIRUPDWLRQHQ L GRNXPHQW VNLO�

MHU VLJ GlUPHG IUnQ LQIRUPDWLRQ VRP LQVDPODV YLG LQWHUYMXHU RFK REVHUYDWLRQHU Sn

GHW YLVHW DWW EnGH LQWHUYMXHU RFK REVHUYDWLRQHU NDQ SnYHUND GHQ LQIRUPDWLRQ VRP

LQVDPODV� $WW DQYlQGD GRNXPHQW VWlOOHU NUDY Sn IRUVNDUHQ VRP E|U VWlOOD VLJ IUnJDQ

KXUXYLGD LQIRUPDWLRQHQ lU UHOHYDQW I|U GHQ IUnJHVWlOOQLQJ VRP VWXGHUDV RFK RP LQ�

IRUPDWLRQHQ lU WLOOJlQJOLJ Sn HWW SUDNWLVNW RFK V\VWHPDWLVNW VlWW� , RFK PHG DWW LQ�

IRUPDWLRQHQ LQWH IUDPVWlOOV L HWW IRUVNQLQJVV\IWH NDQ RFNVn LQIRUPDWLRQHQ L ROLND

GRNXPHQW YDUD VYnUWRONDG �0HUULDP� ������

7ULDQJXOHULQJ PHGI|U DWW WLOOI|UOLWOLJKHWHQ L HWW PDWHULDO NDQ I|UElWWUDV �-HQVHQ� ������

)\UD W\SHU DY WULDQJXOHULQJ� GDWD�� IRUVNDU� WHRUL� RFK PHWRGWULDQJXOHULQJ EHVNULYV

�'HQ]LQ� ������ 'DWDWULDQJXOHULQJ LQQHElU DWW PDWHULDOHW EHVWnU DY GDWD LQVDPODW IUnQ

ROLND NlOORU HYHQWXHOOW YLG ROLND WLGSXQNWHU� )RUVNDUWULDQJXOHULQJ LQQHElU DWW IOHUD

IRUVNDUH GHOWDU YLG LQVDPOLQJHQ DY GDWD� $QYlQGQLQJHQ DY IOHUD WHRUHWLVND SHUVSHNWLY

YLG DQDO\V DY GDWD EHWHFNQDV VRP WHRUHWLVN WULDQJXOHULQJ RFK PHWRGWULDQJXOHULQJ

EHW\GHU DWW ROLND PHWRGHU DQYlQGV� -HQVHQ ������ PHQDU GRFN DWW WULDQJXOHULQJ LQWH

DOOWLG |NDU WLOOI|UOLWOLJKHWHQ L HWW PDWHULDO DY WYn VNlO� )|U GHW I|UVWD lU LQWH DOOWLG WHRUL�

HU EDNRP ROLND PHWRGHU Vn NODUD DWW GH JHU RPHGHOEDUD VYDU YLG HQ DQDO\V DY GDWD�

)|U GHW DQGUD lU GDWDLQVDPOLQJVPHWRGHUQD LQWH DOOWLG Vn YlOXWYHFNODGH DWW GH Sn I|U�

KDQG VWnU NODUW YDG ELGUDJHW IUnQ GH ROLND PHWRGHUQD lU� 5HVXOWDWHW DY WULDQJXOHULQJ

NDQ GlUPHG EOL GLIIXVW RFK GHW NDQ YDUD VYnUW DWW DYJ|UD KXUXYLGD UHVXOWDWHQ DY WUL�

DQJXOHULQJ SHNDU L VDPPD ULNWQLQJ HOOHU HM�

<LQ ������ PHQDU DWW DQYlQGQLQJHQ DY HQGDVW HQ GDWDNlOOD RIWD KDU YDULW RFK lU

JUXQGHQ I|U PnQJD VWXGLHU PHQ DWW GHW LQWH lU DWW UHNRPPHQGHUD I|U IDOOVWXGLHU� <LQ

������ I|URUGDU DQYlQGDQGHW DY IOHUD ROLND NlOORU� (Q VWXGLH GlU IOHUD GDWDNlOORU DQ�

YlQGV XSSIDWWDV VRP PHU |YHUW\JDQGH RP UHVXOWDWHQ SHNDU L VDPPD ULNWQLQJ� <LQ

������ SnSHNDU GRFN DWW VWRUD NUDY VWlOOV Sn GHQ IRUVNDUH VRP YlOMHU DWW DQYlQGD IOH�

UD NlOORU HIWHUVRP YDUMH HQVNLOG GDWDLQVDPOLQJVWHNQLN NUlYHU HQ VSHFLILN NRPSHWHQV�

3RlQJHQ PHG DWW DQYlQGD ROLND GDWDNlOORU NDQ GlUI|U KHOW Jn I|UORUDG RP IRUVNDUHQ

LQWH EHKlUVNDU GH IRUPHU DY GDWDLQVDPOLQJVWHNQLNHU VRP DQYlQGV� .RPSHWHQVHQ
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RFK NXQQDQGHW KRV IRUVNDUHQ DWW DQYlQGD ROLND IRUPHU DY GDWDNlOORU lU GlUI|U YLN�

WLJ� <LQ ������ EHWRQDU GRFN DWW GDWDWULDQJXOHULQJ lU HQ DY IDOOVWXGLHQV I|UGHODU RFK

E|U DQYlQGDV RP P|MOLJKHWHQ ILQQV�

-HQVHQ ������ DQVHU DWW WULDQJXOHULQJ LQWH E|U EHWUDNWDV VRP O|VQLQJHQ Sn GHQ NYDOL�

WDWLYD PHWRGHQV SUREOHP DYVHHQGH WLOOI|UOLWOLJKHW RFK PHQDU DWW WULDQJXOHULQJ YLVVHU�

OLJHQ VWlUNHU WLOOWURQ WLOO IRUVNQLQJVUHVXOWDWHW PHQ DWW IRUVNQLQJ PHG EULVWDQGH WULDQ�

JXOHULQJ LQWH NDQ I|UNDVWDV RFK FLWHUDU %ORRU �������

µGHW lU VYnUW DWW VH YDUI|U PDQ VNXOOH I|UNDVWD UHVXOWDW VRP lU HQ SURGXNW DY XSSHQEDUW DGHNYD�

WD PHWRGHU EDUD GlUI|U DWW GH LQWH lU WULDQJXOHUDGH PHG DQGUD UHVXOWDW VRP lU IUDPNRPQD DY

XSSHQEDUW LQDGHNYDWD PHWRGHUµ�

����� $YKDQGOLQJHQV HPSLUL L IRUP DY EHV|N YLG VSHFLDOLVHUDGH EDQNDYGHOQLQJDU

, I|UHOLJJDQGH DYKDQGOLQJ KDU VDPPD XQGHUV|NDUH RFK PHWRG DQYlQWV� 7HRULHUQD

VRP OLJJHU WLOO JUXQG I|U GHQ WHRUHWLVND UHIHUHQVUDPHQ XWJ|U WLOOVDPPDQV GHW SHU�

VSHNWLY XU YLONHW UHODWLRQHQ EDQN ² I|UHWDJ RFK YLOONRU L OnQHDYWDO EHWUDNWDV� (Q I|U�

GMXSQLQJ RFK IRNXVHULQJ DY DJHQWWHRUL VNHU PHG KMlOS DY VSHFLILN WHRUL DYVHHQGH

VNXOGVlWWQLQJ� ULVNXSSIDWWQLQJ RFK ULVNKDQWHULQJ VDPW WHRUL DYVHHQGH |YHUYDNQLQJ

RFK VW\UQLQJ� (QGDVW HWW SHUVSHNWLY DQYlQGV GRFN YDUI|U HQ XWSUlJODG WHRULWULDQJXOH�

ULQJ LQWH lU IDOOHW� $WW HQ IDOOVWXGLH HQGDVW RPIDWWDU HQ XQGHUV|NDUH� HQ PHWRG RFK

HQ WHRUL HOOHU WHRULRPUnGH WRUGH YDUD YDQOLJW QlU GHW JlOOHU NYDOLWDWLYD VWXGLHU YLONHW�

VRP SnSHNDWV� lYHQ JlOOHU GHQQD VWXGLH� )DOOVWXGLHU GlU GDWDWULDQJXOHULQJ DQYlQGV lU

GRFN YDQOLJW L VWXGLHU VRP J|UV PHG HWW V\VWHPV\QVlWW �$UEQRU 	 %MHUNH� ������

1HGDQ EHKDQGODV GHQ XWVWUlFNQLQJ L YLONHQ GH WUH GDWDNlOORUQD�� LQWHUYMXHU� GRNX�

PHQW RFK GLUHNWD REVHUYDWLRQHU DQYlQGV L DYKDQGOLQJHQ VDPW PRWLYHULQJDU WLOO YDU�

I|U HQ IRNXVHULQJ VNHWW Sn EHV|N YLG VSHFLDOLVHUDGH DYGHOQLQJDU RFK LQWHUYMXHU VRP

GDWDNlOOD VQDUDUH lQ GRNXPHQW RFK GLUHNWD REVHUYDWLRQHU�

'HW HPSLULVND PDWHULDOHW L I|UHOLJJDQGH DYKDQGOLQJ XWJ|UV DY EHV|N YLG EDQNDYGHO�

QLQJDU VSHFLDOLVHUDGH Sn NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY YLG WUH ROLND

VYHQVND EDQNHU� 9LG EHV|NHQ KDU LQWHUYMXHU JHQRPI|UWV PHG VDPPDQODJW IHP SHUVR�

QHU�� (Q PDOO WLOO OnQHDYWDO VRP DQYlQGV YLG HQ DY DYGHOQLQJDUQD KDU IXQQLWV WLOOJlQJ�

OLJ I|U JHQRPOlVQLQJ� 9LG HWW DQQDW DY EHV|NHQ IDQQV HWW OnQHDYWDO WLOOJlQJOLJW PHQ

DYWDOHW lU LQWH HQ GLUHNW GHO DY GHW HPSLULVND PDWHULDOHW Gn DYWDOHW HQGDVW IXQJHUDGH

VRP VW|G I|U HQ DY GH LQWHUYMXDGH L VDPEDQG PHG DWW ROLND IUnJRU GLVNXWHUDGHV�

                                                       
9 Se stycke 2.3.2, 2.3.3 och 2.3.4 där urvalet av specialavdelningar och intervjupersoner diskuteras. En tele-
fonintervju har genomförts med en representant för en fjärde svensk bank som saknar en specialiserad avdel-
ning för kreditgivning till högt belånade företagsförvärv. Den intervjun utgör dock inte en del av empirin som
övriga intervjuer utan tjänade som underlag för att kartlägga vilka specialiserade bankavdelningar som fanns
vid tidpunkten för intervjuerna.
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,QWHUYMXHUQD VRP JHQRPI|UWV L VDPEDQG PHG EHV|NHQ lU VWUXNWXUHUDGH Sn GHW YLVHW

DWW IlUGLJD IUnJRU IXQQLWV IRUPXOHUDGH RFK VRP DQYlQWV YLG DOOD WUH EHV|NHQ� VH ELOD�

JD �� 6\IWHW PHG HQ GHOYLV VWUXNWXUHUDG LQWHUYMX lU DWW LQKlPWD HQ YLVV LQIRUPDWLRQ

IUnQ DOOD UHVSRQGHQWHU VDPWLGLJW VRP GHW JHU XWU\PPH I|U UHVSRQGHQWHQ DWW IRUPX�

OHUD HJQD VYDU RFK lYHQ DWW JH LQWHUYMXDUHQ P|MOLJKHW DWW VWlOOD I|OMGIUnJRU� ,QWH DOOD

IUnJRU KDU DQYlQWV YLG GH WUH EHV|NHQ Gn YLVVD VYDU VRP JLYLWV RPIDWWDU IOHU lQ HQ

IUnJD� , ELODJD � ILQQV LQWH GH VSRQWDQD I|OMGIUnJRU PHG VRP VWlOOGHV L VDPEDQG PHG

EHV|NHQ�

,QWHUYMXHU VRP GDWDNlOOD PHGI|U DOOWLG DWW GH LQWHUYMXDGH GHOV SnYHUNDV DY GHQ VRP

JHQRPI|U LQWHUYMXQ GHOV YlOMHU DWW VYDUD Sn IUnJRU Sn HWW VlWW VRP DQVHV YDUD OlPSOLJW

XQGHU UnGDQGH I|UKnOODQGHQ RFK GlUI|U LQWH VSHJODU HWW YHUNOLJW DJHUDQGH� 'H LQWHU�

YMXDGH SHUVRQHUQD NRQWDNWDGHV LQLWLDOW YLD WHOHIRQ GlU DYKDQGOLQJHQ RFK V\IWHW PHG

LQWHUYMXHUQD SUHVHQWHUDGHV� 6SHFLILNW I|UNODUDGHV DWW LQWHUYMXHUQD LQWH KDU VRP V\IWH

DWW YLVD Sn OLNKHWHU RFK VNLOOQDGHU L GH ROLND DYGHOQLQJDUQDV VlWW DWW UHVRQHUD XWDQ DWW

V\IWHW lU DWW JH HQ VDPPDQWDJHQ JHQHUHOO ELOG DY KXU VYHQVND VSHFLDOLVHUDGH EDQNDY�

GHOQLQJDU UHVRQHUDU NULQJ YLOONRU YLG NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY�

'H LQWHUYMXDGH LQIRUPHUDGHV RP DWW LQWHUYMXHUQD L DYKDQGOLQJHQ SUHVHQWHUDV Vn DWW

GHW LQWH IUDPJnU YHP HOOHU YLONHQ DYGHOQLQJ VRP VDJW YDG� (WW I|UIDUDQGH� GlU HQ�

VNLOGD LQWHUYMXSHUVRQHU HOOHU DYGHOQLQJDU LQWH VlUVNLOMV� KDU VRP V\IWH DWW J|UD GH LQ�

WHUYMXDGH PHU |SSQD L VLQD VYDU lQ GH P|MOLJHQ VNXOOH YDUD RP GH YLVVWH DWW VYDUHQ

VNXOOH NXQQD KlQI|UDV WLOO HQ VSHFLILN SHUVRQ HOOHU DYGHOQLQJ�

%HV|NHQ XWJ|UV YLGDUH DY HQ EODQGQLQJ DY WYn LQWHUYMXHU PHG HQVNLOGD SHUVRQHU RFK

HQ JUXSSLQWHUYMX PHG WUH SHUVRQHU��� ,QWHUYMXHU PHG HQVNLOGD SHUVRQHU JHU GH LQWHU�

YMXDGH P|MOLJKHW DWW WDOD IULWW XWDQ SnYHUNDQ DY DQGUD SHUVRQHU PHGDQ HQ JUXSSLQ�

WHUYMX JHU P|MOLJKHW WLOO LQWHUDNWLRQ PHOODQ GH LQWHUYMXDGH SHUVRQHUQD VRP NDQ UH�

VXOWHUD L LQIRUPDWLRQ VRP LQWH IUDPNRPPHU YLG LQWHUYMXHU PHG HQVNLOGD SHUVRQHU

�-HQVHQ� ������ -HQVHQ ������ PHQDU GlUI|U DWW HQ VnGDQ EODQGQLQJ NDQ YDUD HQ I|U�

GHO MlPI|UW PHG VWXGLHU GlU HQEDUW GHQ HQD IRUPHQ DY LQWHUYMX DQYlQGV� *HQRP

DQYlQGDQGHW DY HQ IUnJHJXLGH XQGHU LQWHUYMXHUQD VDPW DWW GH LQWHUYMXDGH L I|UYlJ

InWW WD GHO DY HQ |YHUVLNWOLJ VDPPDQVWlOOQLQJ DY IUnJHJXLGHQV LQQHKnOO KDU HQ IRNXVH�

ULQJ VNHWW Sn GHQ LQIRUPDWLRQ VRP DQVHWWV YDUD PHVW UHOHYDQW�

1lU GHW JlOOHU UHOLDELOLWHWHQ E|U GHW RFNVn SnSHNDV DWW DOOD WUH DYGHOQLQJDUQD L ROLND

JUDG lU XQGHU XSSE\JJQDG YDUI|U IUDPWLGD LQWHUYMXHU NDQ PHGI|UD DQQROXQGD VYDU

IUDPI|UDOOW WLOO I|OMG DY HQ XSSE\JJQDG DY HUIDUHQKHW RFK NRPSHWHQV VRP NRQWLQX�

HUOLJW VNHU YLG YDUMH HQVNLOG NUHGLW PHQ lYHQ WLOO I|OMG DY I|UlQGULQJDU L PDUNQDGHQ

RFK PDUNQDGHQV NUDY Sn LQQHKnOOHW L NUHGLWHU WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY�

                                                       
10 Se vidare stycket 2.3.4 där val av intervjupersoner och genomförande av intervjuer beskrivs.
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1\D LQVLNWHU NDQ XSSVWn RFK Q\ LQIRUPDWLRQ NDQ NRPPD IUDP L VDPEDQG PHG EH�

V|NHQ� 'HWWD lU P\FNHW YLNWLJ Gn EHV|NHQ YLG VSHFLDOLVHUDGH EDQNDYGHOQLQJDU ELGUDU

WLOO DYKDQGOLQJHQ JHQRP DWW NRPSOHWWHUD GHQ LQIRUPDWLRQ VRP JHV L GHQ WHRUHWLVND

UHIHUHQVUDPHQ PHG HQ JHQHUHOO ELOG DY KXU HQ VYHQVN VSHFLDODYGHOQLQJ I|U I|UYlUYV�

ILQDQVLHULQJ UHVRQHUDU NULQJ OnQHYLOONRU L VDPEDQG PHG K|JW EHOnQDGH I|UHWDJVI|U�

YlUY� $YGHOQLQJDUQDV EHG|PQLQJDU RFK XSSIDWWQLQJDU L ROLND IUnJRU lU HQ YLNWLJ GHO

DY DYKDQGOLQJHQ RFK WLOOK|U GHQ W\S DY LQIRUPDWLRQ VRP LQWH DOOWLG GRNXPHQWHUDV�

,QWHUYMXHU L VDPEDQG PHG EHV|N YL DYGHOQLQJDUQD KDU GlUI|U EHG|PWV YDUD PHU

OlPSDG VRP GDWDNlOOD MlPI|UW PHG VWXGLHU DY GRNXPHQW�

'LUHNWD REVHUYDWLRQHU VNXOOH NXQQD XWJ|UDV DY GHOWDJDQGH L |YHUOlJJQLQJDU RFK GLVNXV�

VLRQHU PHOODQ EDQNHQ RFK I|UHWDJHW� 6nGDQD REVHUYDWLRQHU VNXOOH PHG VW|UVWD VDQ�

QROLNKHW JH \WWHUOLJDUH LQIRUPDWLRQ DY YlUGH I|U DYKDQGOLQJHQ� 6nGDQD WLOOIlOOHQ lU

GRFN I|UHQDGH PHG K|J VHNUHWHVV YDUI|U LQJD VnGDQD GLUHNWD REVHUYDWLRQHU JHQRP�

I|UWV�

'RNXPHQW XWJ|U� VRP IUDPJnU RYDQ� LQWH HQ GHO DY GHW HPSLULVND PDWHULDOHW DQQDW lQ

PDUJLQHOOW� ,QIRUPDWLRQ U|UDQGH HQVNLOGD NUHGLWHU lU P\FNHW NlQVOLJ LQIRUPDWLRQ

VRP RFNVn VN\GGDV DY EDQNVHNUHWHVVHQ YLONHW WLOO VWRU GHO I|UNODUDU VYnULJKHWHUQD

VRP IXQQLWV QlU GHW JlOOHU WLOOJnQJ WLOO GRNXPHQW L IRUP DY YHUNOLJD DYWDO� 'H LQWHU�

YMXDGH XWJ|UV DY VHQLRUD PHGDUEHWDUH Sn DYGHOQLQJDU VRP JHQHUHOOW VHWW EHVWnU DY

HQGDVW HWW InWDO PHGDUEHWDUH� $QWDOHW WUDQVDNWLRQHU SHU nU RFK DYGHOQLQJ lU UHODWLYW

In� 3UREOHP PHG DWW HQEDUW I|UOLWD VLJ Sn LQWHUYMXHU RFK GH LQWHUYMXDGHV nWHUJLYQLQJ

DY DYWDO RFK YLOONRU L JHQHUHOOD WHUPHU VQDUDUH lQ VWXGLHU DY GRNXPHQW E|U GlUI|U

YDUD OLWHQ� 'H UHODWLYW In PHGDUEHWDUQD SHU DYGHOQLQJ WDODU RFNVn I|U DWW DUEHWVVlWW�

UXWLQHU RFK SROLFLHV LQWH L I|UVWD KDQG I|UPHGODV YLD VNULIWOLJD GRNXPHQW XWDQ VNHU

PHOODQ PHGDUEHWDUQD Sn DQQDW VlWW� 7HUPLQRORJLQ lU SnYHUNDG DY XWOlQGVND VWDQ�

GDUGLVHUDGH WHUPHU� 'HW E|U RFNVn SnSHNDV DWW GH In VSHFLDOLVHUDGH DYGHOQLQJDUQD L

6YHULJH WLOO YLVV GHO lU UHODWHUDGH WLOO YDUDQGUD JHQRP GHOWDJDQGH L V\QGLNHUDGH NUHGL�

WHU RFK GHOYLV JHPHQVDP NXQGEDV YLONHW E|U LQQHElUD HQ JHPHQVDP I|UVWnHOVH I|U

WHUPLQRORJL VRP WRUGH PLQVND EHKRYHW DY YHULILHULQJ DY LQIRUPDWLRQ VRP IUDP�

NRPPHU L LQWHUYMXHU YLD GRNXPHQW�

, I|UHOLJJDQGH DYKDQGOLQJ XWJ|UV GDWDNlOORUQD DY LQWHUYMXHU L VDPEDQG PHG EHV|N

YLG VSHFLDODYGHOQLQJDU I|U NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY RFK L YLVV

PnQ DY GRNXPHQW L IRUP DY OnQHDYWDO� 0HG 0HUULDPV ������ WHUPLQRORJL NDQ GlUI|U

HPSLULQ VlJDV XWJ|UDV DY µIlOWDUEHWHµ HOOHU µIlOWXQGHUV|NQLQJDUµ VRP EHWHFNQDU HQ

NRPELQDWLRQ DY LQWHUYMXHU� REVHUYDWLRQHU RFK L YLVV PnQ DQDO\V DY GRNXPHQW lYHQ

RP LQJD GLUHNWD REVHUYDWLRQHU JHQRPI|UWV�
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��� )RUVNQLQJVSURFHVVHQ� GDWDLQVDPOLQJ RFK VlNHUVWlOODQGH DY NYDOLWHW

$YKDQGOLQJHQ NDQ VlJDV NDUDNWlULVHUDV DY KHXULVWLVND� LQGXNWLYD PHQ lYHQ GHGXNWLYD

LQVODJ� 7LOOYlJDJnQJVVlWWHW L DYKDQGOLQJHQ DWW P�K�D� HQ WHRUHWLVN UHIHUHQVUDP EHO\VD

UHODWLRQHQ EDQN ² I|UHWDJ� W\SHU DY YLOONRU RFK OnQHYLOONRUV IXQNWLRQ RFK XWIRUPQLQJ

XU HWW DJHQWWHRUHWLVNW SHUVSHNWLY KDU NDUDNWlUHQ DY GHGXNWLRQ� $QDO\VHQ RFK VOXWVDW�

VHUQD EDVHUDV Sn GHQ I|UVWnHOVH VRP KlPWDV XU GHQ WHRUHWLVND UHIHUHQVUDPHQ PHQ

lYHQ Sn Q\ LQIRUPDWLRQ VRP IUDPNRPPHU L LQWHUYMXHUQD YLONHW KDU LQVODJ DY LQGXN�

WLRQ� $OYHVVRQ 	 6N|OGEHUJ ������ EHWHFNQDU HWW VnGDQW WLOOYlJDJnQJVVlWW VRP DE�

GXNWLRQ RFK PHQDU DWW DEGXNWLRQ WRUGH YDUD GHQ PHWRG VRP L UHDOLWHWHQ DQYlQGV L

PnQJD IDOOVWXGLHU� $EGXNWLRQ XWJnU IUnQ HPSLUL PHQ DFFHSWHUDU WHRUHWLVND I|UHVWlOO�

QLQJDU� $OYHVVRQ 	 6N|OGEHUJ ������ PHQDU DWW DQDO\V DY HPSLULVND IDNWD NDQ I|UH�

JULSDV DY WHRUHWLVND VWXGLHU VRP IXQJHUDU VRP LQVSLUDWLRQVNlOOD I|U DWW XSSWlFND

P|QVWHU VRP JHU I|UVWnHOVH� *HQRP Q\D LDNWWDJHOVHU RPWRONDV VHGDQ EnGH WHRUL RFK

HPSLUL� (Q DOWHUQHULQJ PHOODQ WHRUL RFK HPSLUL VNHU VnOHGHV XQGHU IRUVNQLQJVSURFHV�

VHQ�

)RUVNQLQJVSURFHVVHQ RPIDWWDU XSSE\JJDQGHW DY HQ WHRUHWLVN UHIHUHQVUDP VRP OHGHU

IUDP WLOO HWW DJHQWWHRUHWLVNW SHUVSHNWLY Sn UHODWLRQHQ EDQN�I|UHWDJ RFK GH OnQHYLOONRU

VRP DQYlQGV DY EDQNHQ� )RUVNQLQJVSURFHVVHQ RPIDWWDU YLGDUH HWW DQWDO VWlOOQLQJVWD�

JDQGHQ RFK YDO VRP JMRUWV� 1HGDQ nVNnGOLJJ|UV IRUVNQLQJVSURFHVVHQ VDPW DYKDQG�

OLQJHQV GLVSRVLWLRQ� VH )LJXU ��� QHGDQ�

)LJXU ���� 6FKHPDWLVN ILJXU |YHU IRUVNQLQJVSURFHVVHQ VDPW GLVSRVLWLRQ

Kap 1-2 Kap 8-9Kap 7, Bilaga 2Kap 3 Kap 4-6
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$YKDQGOLQJHQV 'HO ,� ,QOHGQLQJ RFK PHWRG� XWJ|UV DY NDSLWHO � RFK � RFK RPIDWWDU

V\IWH RFK PHWRG� 5HODWLRQHQ EDQN�I|UHWDJ EHVNULYV UHGDQ KlU XU HWW DJHQWWHRUHWLVNW

SHUVSHNWLY RP lQ L JHQHUHOOD WHUPHU�

'HO ,,� 7HRUHWLVN UHIHUHQVUDP� NDSLWHO �� �� � RFK �� lU HQ JHQRPJnQJ DY WLGLJDUH IRUVN�

QLQJ RFK OLWWHUDWXU VDPW HQ EHVNULYQLQJ DY GHW DJHQWWHRUHWLVND SHUVSHNWLY VRP DQ�

YlQGV� , NDSLWHO � XWYHFNODV GHW DJHQWWHRUHWLVND SHUVSHNWLYHW PHG KMlOS DY DJHQWWHR�

UHWLVND EHJUHSS RFK DQWDJDQGHQ� (Q JHQHUHOO PRGHOO |YHU HQ XSSGUDJVUHODWLRQ XSS�

VWlOOG DY 5DSS 	 7KRUVWHQVRQ ������ EHVNULYV� 'HQ JHQHUHOOD PRGHOOHQ DY XSS�

GUDJVUHODWLRQHQ DSSOLFHUDV Sn UHODWLRQHQ EDQN�I|UHWDJ�

)|U DWW W\GOLJJ|UD UHVRQHPDQJHW VRP I|UV L GHQ WHRUHWLVND UHIHUHQVUDPHQ RFK I|U DWW

NRQNUHWLVHUD GHW DJHQWWHRUHWLVND SHUVSHNWLYHW XWYHFNODV PRGHOOHQ |YHU XSSGUDJVUHOD�

WLRQHQ EDQN ² I|UHWDJ L NDSLWHO �� �� �� � RFK � VRP DOOD DYVOXWDV PHG DWW UHVSHNWLYH

NDSLWHOV LQQHKnOO DSSOLFHUDV Sn PRGHOOHQ� , NDSLWHO � XWYHFNODV GHW DJHQWWHRUHWLVND

SHUVSHNWLYHW DY XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ JHQRP DWW HQ IRNXVHULQJ VNHU Sn

VNXOGVlWWQLQJHQV HIIHNWHU Sn UHODWLRQHQ EDQN�I|UHWDJ� 5LVNWHRUL� NDSLWHO �� RFK VW\U�

WHRUL� NDSLWHO �� DQYlQGV I|U DWW \WWHUOLJDUH IRNXVHUD GHW DJHQWWHRUHWLVND SHUVSHNWLYHW

DY XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ RFK OnQHYLOONRUV IXQNWLRQ RFK XWIRUPQLQJ�

0HG XWJnQJVSXQNW L GHQ WHRUHWLVND UHIHUHQVUDPHQ RFK GHW IRNXVHUDGH SHUVSHNWLY

VRP E\JJWV XSS L 'HO ,, VNDSDV HWW IUnJHIRUPXOlU� ELODJD �� VRP OLJJHU WLOO JUXQG I|U

GH LQWHUYMXHU VRP JHQRPI|UWV RFK VRP UHGRYLVDV L DYKDQGOLQJHQV 'HO ,,,� NDSLWHO ��

.DSLWOHW V\IWDU LQWH WLOO DWW EHVNULYD UHVSHNWLYH DYGHOQLQJV VWnQGSXQNW RFK DUEHWVVlWW

XWDQ V\IWHW lU DWW JH HQ JHQHUHOO LQEOLFN RFK NXQVNDS RP KXU HQ EDQN UHVRQHUDU NULQJ

XSSGUDJVUHODWLRQHQ EDQN ² I|UHWDJ RFK OnQHYLOONRUHQV IXQNWLRQ RFK XWIRUPQLQJ� ,

UHGRYLVQLQJHQ DY LQWHUYMXHUQD L NDSLWHO � KDU GlUI|U LQJHQ nWVNLOOQDG JMRUWV PHOODQ GH

ROLND LQWHUYMXHUQD� ,QJHQ DQDO\V DY LQIRUPDWLRQHQ IUnQ LQWHUYMXHUQD VNHU L NDSLWHO �

VRP HQGDVW nWHUJHU LQIRUPDWLRQ VRP IUDPNRPPLW L VDPEDQG PHG LQWHUYMXHUQD�

$YKDQGOLQJHQV 'HO ,9� $QDO\V RFK VOXWVDWVHU� EHVWnU DY NDSLWHO � RFK �� , 'HO ,9

VDPPDQI|UV GHQ WHRUHWLVND UHIHUHQVUDPHQ RFK LQIRUPDWLRQHQ IUnQ LQWHUYMXHUQD PHG

V\IWH DWW EHVNULYD YLOND W\SHU DY YLOONRU VRP I|UHNRPPHU YLG NUHGLWJLYQLQJ WLOO K|JW

EHOnQDGH I|UHWDJVI|UYlUY� OnQHYLOONRUHQV IXQNWLRQ RFK KXU EDQNHQV OnQHYLOONRU XW�

IRUPDV� $YVOXWQLQJVYLV J|UV UHIOHNWLRQHU NULQJ DYKDQGOLQJHQV DQDO\V� VOXWVDWVHU RFK

PHWRG VDPW I|UVODJ WLOO YLGDUH IRUVNQLQJ�

����� 9DO DY HWW DJHQWWHRUHWLVNW SHUVSHNWLY

6\VWHPV\QVlWWHW VNLOMHU VLJ IUnQ HWW UHQW DQDO\WLVNW V\QVlWW EODQG DQQDW JHQRP DWW

V\VWHPDQDO\VHQ DFFHSWHUDU DWW ROLND SHUVSHNWLY NDQ DQWDJV VRP UHVXOWHUDU L ROLND EH�

VNULYQLQJDU DY HQ KlQGHOVH HOOHU HWW VNHHQGH� +lJJ 	 :LHGHUVHQ�3DXO ������ PHQDU

DWW WHUPHQ SHUVSHNWLY DQJHU KXU QnJRQ YlOMHU DWW EHWUDNWD GHW SUREOHP VRP XQGHU�

V|NV� 3HUVSHNWLY LQQHElU HQ VWUXNWXUHULQJ DY XQGHUV|NQLQJVRPUnGHW RFK HQ NRQ�
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FHQWUDWLRQ DY XSSPlUNVDPKHWHQ� 9DO DY SHUVSHNWLY SnYHUNDU YDG VRP EHWUDNWDV RFK

KXU GHW EHWUDNWDV� 3HUVSHNWLYHW VW\U RFK VW\UV DY YLOND WHRULHU RFK PRGHOOHU VRP DQ�

YlQGV�

$JHQWWHRUL ELGUDU WLOO XWYHFNOLQJHQ DY RUJDQLVDWLRQVWHRUL� lU WHVWEDU� KDU HPSLULVNW

VW|G RFK NDQ YDUD HQ ULPOLJ RFK IUDPNRPOLJ YlJ L VDPEDQG PHG RUJDQLVDWLRQV�

IRUVNQLQJ �(LVHQKDUGW� ������ $JHQWWHRULQ KDU RFNVn L PnQJD VWXGLHU� PHG ROLND

V\IWHQ RFK PHWRGHU� XQGHU GH VHQDVWH GHFHQQLHUQD YLVDW VLJ YDUD DQYlQGEDU MXVW I|U

DWW EHVNULYD UHODWLRQHQ PHOODQ HQ OnQJLYDUH� H[HPSHOYLV HQ EDQN� RFK HQ OnQWDJDUH�

H[HPSHOYLV HWW I|UHWDJ �-HQVHQ 	 0HFNOLQJ� ����� 0\HUV� ����� 6PLWK 	 :DUQHU�

����� 'LDPRQG� ����� 'LDPRQG� ����� &DUOVVRQ� ����� /LQG� ����� &LWURQ� 5REELH

	 :ULJKW� ����� %lFNVWU|P� ����� $QJ� &ROH 	 :XK /LQ� ������

5HODWLRQHU PHOODQ HQ EDQN RFK HWW I|UHWDJ NDUDNWlULVHUDV DY SURFHGXUHQ VRP EDQNHQ

DQYlQGHU I|U DWW XWYlUGHUD SRWHQWLHOOD I|UHWDJ� |YHUYDNQLQJHQ DY I|UHWDJ RFK KXU

EDQNHQ UHDJHUDU YLG WHFNHQ Sn ILQDQVLHOOD SUREOHP KRV I|UHWDJHW �0\HUV� ��������

*HQRP DWW EHWRQD GHVVD NRPSRQHQWHU L UHODWLRQHQ EDQN ² I|UHWDJ� GYV� EDQNHQV

VWUlYDQ DWW NRQWUROOHUD XUYDOHW DY OnQWDJDUH RFK VWUlYDQ DWW NRQWUROOHUD I|UHWDJHW HIWHU

DWW HQ NUHGLW lU EHYLOMDG� DQOlJJV HWW DJHQWWHRUHWLVNW SHUVSHNWLY Sn UHODWLRQHQ JHQRP

DWW HQ SRWHQWLHOO NRQIOLNW PnODV XSS PHOODQ EDQNHQ RFK I|UHWDJHW� (Q NRQIOLNW VRP

LQQHElU DWW EDQNHQ lJQDU WLG RFK HQHUJL WLOO DWW XWYlUGHUD HWW I|UHWDJ EnGH LQQDQ RFK

HIWHU HQ NUHGLW EHYLOMDWV� (LVHQKDUGW ������ PHQDU DWW IRUVNDUH VNDOO NRQFHQWUHUD VLJ

Sn LQIRUPDWLRQVV\VWHP� RVlNHUKHW RFK ULVN I|U DWW Sn GHW YLVHW XWYHFNOD DJHQWWHRULQ�

$WW VWXGHUD RVlNHUKHW RFK ULVN DQVHU KRQ YDUD VSHFLHOOW LQWUHVVDQW PHG KlQYLVQLQJ WLOO

IRUVNQLQJ LQRP RPUnGHW �.DKQHPDQ 	 7YHUVN\� ����� 0DF&ULPPRQ 	 :HKUXQJ�

����� 0DUFK 	 6KDSLUD� ������ 5LVNEHJUHSS VRP DQYlQGV LQRP DJHQWWHRUL lU ULVN

I|U QHJDWLYW XUYDO RFK ULVN I|U RDNWVDPKHW VRP XWWU\FNHU ROLND IRUPHU DY RVlNHUKHW L

HQ UHODWLRQ PHOODQ WYn SDUWHUQD �5DSS 	 7KRUVWHQVRQ� ������ $SSOLFHUDW Sn UHODWLR�

QHQ EDQN ² I|UHWDJ LQQHElU GHW DWW EDQNHQV WLOOJnQJ WLOO LQIRUPDWLRQ RP I|UHWDJHW

VDPW SDUWHUQDV PnOVlWWQLQJ RFK ULVNDWWLW\G lU DYJ|UDQGH I|U EDQNHQV YDO DY I|UHWDJ

VDPW KXU NRQWUDNWHW PHOODQ SDUWHUQD XWIRUPDV� %DQNHQV XWYlUGHULQJ DY SRWHQWLHOOD

I|UHWDJ VDPW XWIRUPQLQJHQ DY EDQNHQV |YHUYDNQLQJ RFK VW\UQLQJ |YHU I|UHWDJHW RFK

YHUNVDPKHWHQ DQWDJV YDUD UHODWHUDGH WLOO ULVNHQ I|U QHJDWLYW XUYDO VDPW ULVNHQ I|U

RDNWVDPKHW� :LVHPDQ 	 *RPH]�0HMLD ������ KlYGDU OLNW (LVHQKDUGW ������ DWW DQ�

WDJDQGH RP ULVNSUHIHUHQVHU L DJHQWWHRUL lU I|U UHVWULNWLY� :LVHPDQ 	 *RPH]�0HMLD

������ PHQDU DWW DQWDJDQGHQ RP ULVNXSSIDWWQLQJ RFK ULVNKDQWHULQJ KDU XWYHFNODWV

RFK GlUI|U E|U LQNRUSRUHUDV L DJHQWWHRUL RFK GlULJHQRP XWYHFNOD DJHQWWHRUL RFK

KlQYLVDU OLNW (LVHQKDUGW ������ WLOO 0DF&ULPPRQ 	 :HKUXQJ ������� 0DUFK 	 6KD�

SLUD ������ RFK 7YHUVN\ 	 .DKQHPDQ ������ PHQ lYHQ PHG KlQYLVQLQJ WLOO

%RZPDQ ������� )LHJHQEDXP ������ RFK 6LQKD ������ VRP JMRUW VWXGLHU DYVHHQGH
                                                       
11 Myers (1977) använder begreppen ”creditor” och ”borrower” som här översätts till ”banken” respektive ”fö-
retaget”.
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I|UHWDJV ULVNXSSIDWWQLQJ RFK DJHUDQGH L ROLND VLWXDWLRQHU� , NDSLWHO � nWHUNRPPHU

GlUI|U RYDQVWnHQGH UHIHUHQVHU�

gYHUYDNQLQJ RFK VW\UQLQJ lU EHJUHSS VRP I|UHNRPPHU EnGH LQRP IRUVNQLQJHQ

DYVHHQGH ULVNDWWLW\GHU RFK DJHQWWHRUL RFK XWJ|U HQ JHPHQVDP QlPQDUH L GH ROLND

lPQHVRPUnGHQD� )|U DWW O|VD SUREOHPHQ L HQ XSSGUDJVUHODWLRQ NDQ EDQNHQ |YHUYD�

ND RFK VW\UD DJHQWHQ I|U DWW Sn GHW YLVHW PLQVND GHQ LQIRUPDWLRQVDV\PPHWUL VRP

UnGHU L RFK PHG DWW I|UHWDJHW KDU WLOOJnQJ WLOO GHQ LQIRUPDWLRQ VRP EDQNHQ |QVNDU

RP I|UHWDJHWV I|UYDOWQLQJ DY EDQNHQV WLOOJnQJ�NUHGLW� gYHUYDNQLQJHQ RFK VW\UQLQJ�

HQ PHGI|U GRFN NRVWQDGHU L XSSGUDJVUHODWLRQHQ VRP PnVWH UHODWHUDV WLOO Q\WWDQ� )|�

UHWDJHW I|UYlQWDV EHVLWWD NXQVNDSHU RFK DQGUD UHVXUVHU DYVHHQGH I|UYDOWQLQJHQ DY

WLOOJnQJDUQD VRP EDQNHQ LQWH KDU� %DQNHQV |YHUYDNQLQJ RFK VW\UQLQJ NDQ VlJDV RP�

IDWWD EnGH EDQNHQV XWYlUGHULQJ DY WlQNEDUD I|UHWDJ VDPW EDQNHQV V\VWHP I|U |YHU�

YDNQLQJ RFK VW\UQLQJ DY I|UHWDJHW HIWHU DWW HQ NUHGLW EHYLOMDWV� )RNXV L I|UHOLJJDQGH

DYKDQGOLQJ lU SULPlUW Sn EDQNHQV |YHUYDNQLQJ RFK VW\UQLQJ HIWHU DWW NUHGLWHQ lU

EHYLOMDG�

)LJXU ���� 8WJnQJVSXQNW I|U GLVSRVLWLRQ DY GHQ WHRUHWLVND UHIHUHQVUDPHQ

Skuldsättning Risk 
Övervakning
och styrning

Agentteori

, DYKDQGOLQJHQ DQYlQGV DJHQWWHRUL� VRP RPIDWWDU WHRULHU RP HIIHNWHU DY VNXOGVlWW�

QLQJ� ULVNWHRUL RFK WHRUL DYVHHQGH |YHUYDNQLQJ RFK VW\UQLQJ� I|U DWW VNDSD HQ WHRUH�

WLVN UHIHUHQVUDP VRP DQYlQGV I|U DWW SUHFLVHUD HWW SHUVSHNWLY XU YLONHW HQ DQDO\V J|UV

DYVHHQGH W\SHU DY OnQHYLOONRUHQ� OnQHYLOONRUV IXQNWLRQ RFK XWIRUPQLQJ L UHODWLRQHQ

EDQN ² I|UHWDJ� VH )LJXU ���� 5HVRQHPDQJHW VRP OLJJHU WLOO JUXQG I|U GLVSRVLWLRQHQ

DY GHQ WHRUHWLVND UHIHUHQVUDPHQ lU DWW VNXOGVlWWQLQJ RFK ULVN KDU HQ |PVHVLGLJ Sn�

YHUNDQ Sn YDUDQGUD VDPW DWW ULVN RFK |YHUYDNQLQJ RFK VW\UQLQJ lU EHURHQGH DY YDU�

DQGUD� 'LVSRVLWLRQHQ L GHQ WHRUHWLVND UHIHUHQVUDPHQ E|UMDU GlUI|U PHG HQ JHQRP�

JnQJ DY DJHQWWHRUL L NDSLWHO � VRP I|OMV DY VNXOGVlWWQLQJ RFK XSSGUDJVUHODWHUDGH

NRVWQDGHU L NDSLWHO � I|U DWW GlUHIWHU� L NDSLWHO �� EHKDQGOD ULVNXSSIDWWQLQJ RFK KDQ�

WHULQJ DY ULVN� 'HQ WHRUHWLVND UHIHUHQVUDPHQ DYVOXWDV GlUHIWHU PHG NDSLWHO � VRP

EHKDQGODU |YHUYDNQLQJ RFK VW\UQLQJ RFK VSHFLILNW EDQNHQV YLOONRU L OnQHDYWDO�

*HQRP DWW EHWUDNWD UHODWLRQHQ XU HWW DJHQWWHRUHWLVNW SHUVSHNWLY EOLU VNXOGVlWWQLQJHQV

HIIHNWHU� EDQNHQV ULVNXSSIDWWQLQJ VDPW EDQNHQV XSSI|OMQLQJ RFK VW\UQLQJ DY I|UHWD�

JHW VDWW L FHQWUXP RFK GlUPHG RFNVn GH YLOONRU VRP HQ EDQN VWlOOHU XSS L OnQHDYWD�

OHQ�
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����� 9DO DY GHQ VWXGHUDGH UHODWLRQHQ

8WJnQJVSXQNWHQ I|U DYKDQGOLQJHQ lU DWW YLOONRU L OnQHDYWDO DQWDJV UHGXFHUD ULVNHU

RFK NRVWQDGHU VRP XSSVWnU L UHODWLRQHQ PHOODQ EDQN RFK I|UHWDJ� 9DOHW DWW VWXGHUD

EDQNHQV YLOONRU YLG NUHGLWHU WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY J|UV I|U DWW ILQDQVLH�

ULQJ DY I|UHWDJVI|UYlUY LQQHElU VLWXDWLRQHU GlU NUHGLWEHORSSHQ XSSJnU WLOO UHODWLYW

VWRUD EHORSS VDPW VLWXDWLRQHU VRP NDQ EHWUDNWDV VRP XQLND RFK NRPSOH[D RFK

GlUPHG I|UHQDGH PHG UHODWLYW VWRUD NRVWQDGHU� 5HQRGOLQJHQ DY DQDO\VHQ WLOO VLWXD�

WLRQHU PHG K|J ULVN� K|J NRPSOH[LWHW VDPW VWRUD EHORSS LQQHElU DWW ILQDQVLHULQJ

VRP DYVHU O|SDQGH GULIW DY HWW I|UHWDJ VnVRP FKHFNNUHGLWHU� IDFWRULQJ� H[SRUWNUHGL�

WHU HOOHU DQGUD IRUPHU DY NUHGLWHU VRP L I|UVWD KDQG lU DYVHGGD DWW ILQDQVLHUD GH GDJ�

OLJD RFK O|SDQGH DNWLYLWHWHUQD L HWW I|UHWDJ HM RPIDWWDV DY DYKDQGOLQJHQ� <WWHUOLJDUH

VNlO WLOO YDOHW DY GHQ VWXGHUDGH UHODWLRQHQ lU DWW NUHGLWHU VRP LQWH RPVlWWV Sn HQ

PDUNQDG� H[HPSHOYLV EDQNNUHGLWHU� LQQHKnOOHU PHU RPIDWWDQGH UHVWULNWLRQHU MlPI|UW

PHG SXEOLND VNXOGHU� H[HPSHOYLV REOLJDWLRQHU� VRP NDQ RPVlWWDV Sn HQ PDUNQDG

�.DKDQ 	 7XFNPDQ� ������ 'HQ UHODWLYW PHU DNXWD ULVNHQ PHG ILQDQVLHULQJ DY K|JW

EHOnQDGH I|UHWDJVI|UYlUY PHGI|U HWW VW|UUH EHKRY DY OnQHYLOONRUHDYWDOHQ �&LWURQ�

5REELH 	 :ULJKW� ����� VRP YLVDU DWW OnQHDYWDO L GHQQD W\S DY WUDQVDNWLRQHU JHQH�

UHOOW LQQHKnOOHU IOHU OnQHYLOONRU lQ DQQDQ XWOnQLQJ WLOO I|UHWDJ YLONHW J|U DWW YDOHW DWW

VWXGHUD K|JW EHOnQDGH I|UHWDJVI|UYlUY WHU VLJ QDWXUOLJ� 2PIDWWQLQJHQ DY UHGRYLV�

QLQJVEDVHUDGH OnQHYLOONRU L GHQQD W\S DY NUHGLWHU PHGI|U RFNVn HQ |NDG VDQQROLNKHW

I|U DWW GHVVD OnQHYLOONRU LQWH HIWHUOHYV �6ZHHQH\� ����� YLONHW L VLJ lU HWW VNlO DWW VWX�

GHUD NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY�

����� 9DO DY EHV|NWD VSHFLDOLVHUDGH EDQNDYGHOQLQJDU

,QULNWQLQJHQ DWW VWXGHUD OnQHYLOONRU XU EDQNHQV V\QYLQNHO PHGI|U DWW YDOHW DY LQWHU�

YMXDGH YLG MXVW EDQNHU WHU VLJ QDWXUOLJW� .UHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|U�

YlUY VNHU YLG DOOD EDQNHU� 6SHFLDOLVHULQJHQ L IRUP DY VSHFLILND DYGHOQLQJDU ILQQV YLG

GH VWRUD EDQNHUQD� 6SHFLDOLVHUDGH DYGHOQLQJDU NDQ I|UYlQWDV KD HQ EHW\GDQGH NRP�

SHWHQV VDPW HUIDUHQKHW DY WUDQVDNWLRQHU DY GHQ W\S VRP EHKDQGODV L DYKDQGOLQJHQ�

%DQNHQ lU RFNVn GHQ SDUW VRP DQWDJV YDUD L EHKRY DY DWW XWIRUPD YLOONRU L OnQHDYWDO

RFK lU GlUI|U RFNVn lU GHQ SDUW VRP SULPlUW lU DY LQWUHVVH YLG VWXGLHU DY YLOONRU L

OnQHDYWDO� $YKDQGOLQJHQV HPSLUL EOLU GlUI|U XU EDQNHQV SHUVSHNWLY� 9LGDUH LQQHElU

XUYDOHW HQ LQULNWQLQJ Sn GHQ VYHQVND PDUNQDGHQ RFK VYHQVND I|UKnOODQGHQ VRP NDQ

VNLOMD VLJ nW MlPI|UW PHG GH XUYDO VRP OLJJHU WLOO JUXQG I|U GHQ OLWWHUDWXU VRP DQ�

YlQGV L GHQ WHRUHWLVND UHIHUHQVUDPHQ� 1lU GHW JlOOHU XWOlQGVND EDQNHU Vn lU GHW L

I|UVWD KDQG QRUGLVND EDQNHU VRP DJHUDU Sn GHQ VYHQVND PDUNQDGHQ� 'H QRUGLVND

EDQNHUQDV HQJDJHPDQJ L 6YHULJH VNHU GRFN Sn HQ VSRUDGLVN QLYn� 8WOlQGVND EDQNHU

EDVHUDGH L /RQGRQ lU WLOO YLVV GHO LQYROYHUDGH Sn GHQ VYHQVND PDUNQDGHQ RFK GH

ULNWLJW VWRUD DIIlUHUQD JHQRPI|UV RIWD XQGHU OHGQLQJ DY XWOlQGVND EDQNHU� $VSHNWHU

VRP KDU VSHFLILN EHW\GHOVH I|U VYHQVND I|UKnOODQGHQ NDQ PHG XUYDOHW InQJDV XSS
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lYHQ RP V\IWHW PHG DYKDQGOLQJHQ LQWH lU DWW H[SOLFLW XQGHUV|ND HYHQWXHOOD VNLOOQDGHU

PHOODQ VYHQVND RFK XWOlQGVND EDQNHU�

9DO DY VYHQVND VSHFLDOLVHUDGH EDQNDYGHOQLQJDU lU RFNVn HQ UHVXUVIUnJD VDPW HWW XUYDO

VRP XWJ|UV DY DYGHOQLQJDU YHUNVDPPD LQRP VDPPD JHRJUDILVND RPUnGH PHG GHOYLV

VDPPD NXQGEDV� $YGHOQLQJDUQD NDQ GlUPHG WlQNDV OLNQD YDUDQGUD QlU GHW JlOOHU KXU

GH UHVRQHUDU NULQJ YLOONRU RFK XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ YLONHW lU HQ I|UGHO

Gn EHV|NHQ YLG VSHFLDODYGHOQLQJDUQD V\IWDU WLOO DWW NRPSOHWWHUD DYKDQGOLQJHQ PHG HQ

JHQHUHOO EDQNV HUIDUHQKHWHU RFK V\Q Sn YLOONRU RFK LQWH HQVNLOGD DYGHOQLQJDUV HUID�

UHQKHWHU RFK VSHFLILND V\Q�

$Y GH VYHQVND EDQNHUQD KDGH YLG WLOOIlOOH I|U LQWHUYMXHUQD WUH EDQNHU VSHFLDOLVHUDGH

DYGHOQLQJDU PHG LQULNWQLQJ PRW NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY�

%HV|N KDU JHQRPI|UWV Sn VDPWOLJD DYGHOQLQJDU�

����� 9DO DY LQWHUYMXSHUVRQHU RFK JHQRPI|UDQGH DY LQWHUYMXHU

8UYDOHW DY LQWHUYMXSHUVRQHU EHVWnU DY IHP UHSUHVHQWDQWHU I|U GH WUH VSHFLDOLVHUDGH

DYGHOQLQJDUQD RFK KDU VNHWW JHQRP HQ LQLWLDO NRQWDNW PHG HQ Q\FNHOSHUVRQ Sn UH�

VSHNWLYH DYGHOQLQJ� , VDPUnG PHG SHUVRQHQ KDU HQ OlPSOLJ LQWHUYMXNDQGLGDW XWVHWWV�

9LGDUH KDU GLVNXVVLRQHU PHG LQWHUYMXNDQGLGDWHU I|UWV PHG V\IWH DWW NDUWOlJJD VSHFLD�

OLVHUDGH EDQNDYGHOQLQJDU VRP V\VVODU PHG NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJV�

I|UYlUY L 6YHULJH� 3n GHW YLVHW KDU SRWHQWLHOOD LQWHUYMXSHUVRQHU NDUWODJWV� 'H LQWHUYMX�

DGH KDU L VDPEDQG PHG GH GLVNXVVLRQHUQD SHNDW XW GH WUH VSHFLDODYGHOQLQJDUQD VRP

LQJnU L DYKDQGOLQJHQ VRP GH DYGHOQLQJDU GH VMlOYD XSSIDWWDU VRP PHVW UHOHYDQWD I|U

HQ VWXGLH VRP GHQQD�

7Yn DY LQWHUYMXHUQD KDU JHQRPI|UWV PHG HQ LQWHUYMXSHUVRQ QlUYDUDQGH� 'HQ WUHGMH

LQWHUYMXQ YDU HQ JUXSSLQWHUYMX PHG WUH LQWHUYMXSHUVRQHU QlUYDUDQGH� 'H LQWHUYMXDGH

KDU DOOD VHQLRUD SRVLWLRQHU Sn UHVSHNWLYH DYGHOQLQJ�

7LGSXQNW I|U LQWHUYMX EHVWlPGHV YLD WHOHIRQ� 6RP I|UEHUHGHOVH ID[DGHV HQ YHFND L

I|UYlJ HQ |YHUJULSDQGH UHGRJ|UHOVH L VH[ SXQNWHU RP YLOND RPUnGHQ GHQ NRPPDQ�

GH LQWHUYMXQ VNXOOH EHKDQGOD� 9LG LQWHUYMXQ GHODGHV LQWHUYMXJXLGHQ XW� VH ELODJD �� WLOO

GHQ�GH LQWHUYMXDGH� 9DU RFK HQ DY LQWHUYMXHUQD SnJLFN L FLUND WYn WLPPDU RFK VSHOD�

GHV LQ Sn EDQG� (WW UHGLJHUDW VDPPDQGUDJ DY YDUMH LQWHUYMX VNUHYV QHG� 6DPPDQ�

GUDJHQ UHGLJHUDGHV DWW I|OMD GH UXEULNHU VRP ILQQV L LQWHUYMXJXLGHQ� VH ELODJD �� RFK

VNLFNDGHV WLOO UHVSHNWLYH LQWHUYMXSHUVRQ I|U JHQRPOlVQLQJ RFK NRPPHQWDU� $UEHWHW

PHG VDPPDQGUDJHW PHGJDY RFNVn P|MOLJKHW DWW QRWHUD YLVVD NRPSOHWWHUDQGH IUnJRU

XU LQWHUYMXJXLGHQ VRP LQWH IXOOW XW EHKDQGODWV XQGHU LQWHUYMXQ�

, HWW XSSI|OMDQGH WHOHIRQVDPWDO PHG GH LQWHUYMXDGH GLVNXWHUDGHV NRPPHQWDUHU WLOO

VDPPDQGUDJHW RFK MXVWHULQJDU JMRUGHV� 9LGDUH VWlOOGHV NRPSOHWWHUDQGH IUnJRU VRP

DUEHWDGHV LQ L VDPPDQGUDJHW� , HWW IDOO EHVWlPGHV WLG I|U HWW P|WH GlU VDPPDQGUDJHW
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RFK NRPPHQWDUHU EHKDQGODGHV� (WW DQGUD VDPPDQGUDJ VNLFNDGHV |YHU WLOO GH LQWHU�

YMXDGH I|U JRGNlQQDQGH� , HWW IDOO JMRUGHV YLVVD PLQGUH MXVWHULQJDU DY GHW DQGUD

VDPPDQGUDJHW YDUI|U HWW WUHGMH VDPPDQGUDJ VNLFNDGHV |YHU I|U JRGNlQQDQGH L GHW

IDOOHW� 'H VOXWJLOWLJD VDPPDQGUDJHQ KDU VHGDQ DUEHWDWV LKRS WLOO HWW GRNXPHQW� NDSL�

WHO �� GlU LQWHUYMXHUQD SUHVHQWHUDV XWDQ NRSSOLQJ WLOO GH ROLND DYGHOQLQJDUQD� %DQGLQ�

VSHOQLQJDU DY LQWHUYMXHU VDPW VNULIWOLJD VDPPDQVWlOOQLQJDU DY LQWHUYMXHUQD ILQQV EH�

YDUDGH�

����� 8WIRUPQLQJ DY IUnJHIRUPXOlU

)UnJHIRUPXOlUHW EHVWnU DY QXPUHUDGH IUnJRU VRUWHUDGH XQGHU HWW DQWDO UXEULNHU� ELOD�

JD �� 5XEULNHUQD PRWVYDUDU UXEULNHUQD L NDSLWHO �� � RFK �� )UnJRUQD XQGHU UHVSHNWL�

YH UXEULN KlUVWDPPDU SULPlUW IUnQ GHW UHVRQHPDQJ VRP I|UV L UHVSHNWLYH NDSLWHO� VH

ELODJD �� RFK lU WlQNWD DWW VW\UD LQWHUYMXHUQD PRW GH DVSHNWHU VRP UHVSHNWLYD NDSLWHO

EHKDQGODU�

)UnJHIRUPXOlUHW LQOHGV PHG DOOPlQQD IUnJRU DYVHHQGH UHVSHNWLYH DYGHOQLQJV RUJDQL�

VDWLRQ� NRQNXUUHQWHU RFK HQJDJHPDQJ VDPW DYVOXWDV PHG HWW DQWDO IUnJRU DYVHHQGH

SULVVlWWQLQJ DY NUHGLWHU RFK HYHQWXHOOW VDPEDQG PHOODQ YLOONRU L OnQHDYWDO RFK SULV�

VlWWQLQJ DY NUHGLWHU� )UnJRU NULQJ VDPEDQGHW PHOODQ SULVVlWWQLQJHQ DY NUHGLWHU RFK

YLOONRU NDQ LQWH GLUHNW KlQI|UDV WLOO QnJRW DY NDSLWOHQ L GHQ WHRUHWLVND UHIHUHQVUDPHQ

XWDQ lU PHU WlQNW DWW RPIDWWD KHOD UHVRQHPDQJHW L GHQ WHRUHWLVND UHIHUHQVUDPHQ�
��

����� 9DO DY OLWWHUDWXU RFK UHIHUHQVHU

'HQ WHRUHWLVND UHIHUHQVUDPHQ KDU E\JJWV XSS JHQRP VWXGLHU DY WLGLJDUH IRUVNQLQJ

LQRP RPUnGHW DJHQWWHRUL VDPW WHRULHU RP VNXOGVlWWQLQJ� ULVNXSSIDWWQLQJ RFK ULVN�

KDQWHULQJ VDPW |YHUYDNQLQJ RFK VW\UQLQJ� /LWWHUDWXUHQ RPIDWWDU GHVNULSWLY RFK

QRUPDWLY WHRUHWLVN OLWWHUDWXU� HPSLULVND XQGHUV|NQLQJDU� DYKDQGOLQJDU� YHWHQVNDSOLJD

DUWLNODU VDPW OlURE|FNHU� 3ULPlUW KDU V|NQLQJ L ROLND YHWHQVNDSOLJD GDWDEDVHU VDPW

DUWLNHOGDWDEDVHU YDULW GHQ KXYXGVDNOLJD PHWRGHQ I|U DWW ILQQD OLWWHUDWXU RFK DUWLNODU

LQRP lPQHVRPUnGHW� 8UYDOHW DY OLWWHUDWXU RFK DUWLNODU KDU EDVHUDWV Sn V|NRUG VRP

KDU DQVHWWV YDUD UHOHYDQWD I|U VWXGLHQ RFK SULPlUW YDULW LQULNWDG Sn V|NRUG PHG DQ�

NQ\WQLQJ WLOO H[HPSHOYLV K|JW EHOnQDGH I|UHWDJVI|UYlUY� EDQNXWOnQLQJ� OnQHYLOONRU

RFK DJHQWWHRUL� <WWHUOLJDUH HQ PHWRG DWW LGHQWLILHUD OLWWHUDWXU RFK DUWLNODU KDU YDULW DWW

DQYlQGD UHIHUHQVHU L OLWWHUDWXU RFK DUWLNODU VRP DQVHWWV YDUD DY LQWUHVVH� 6|NQLQJ L

GDWDEDVHU RFK XUYDOHW DY OLWWHUDWXU RFK DUWLNODU KDU SnJnWW XQGHU HQ OlQJUH WLG RFK

DYVOXWDWV QlU VDPPD UHIHUHQVHU nWHUNRPPLW RFK EHG|PQLQJ JMRUWV DWW \WWHUOLJDUH

V|NQLQJ LQWH YDULW PHQLQJVIXOO�

                                                       
12 En diskussion kring sambandet mellan vilkor och prissättning av krediter sker i avhandlingens avslutande
kapitel 9.
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'DWDEDVHU VRP DQYlQWV lU�

- $%,�,QIRUP

- (FRQ/LW

- (5,&

- +HOHFRQ 2QOLQH

- /LEULV

- 3$,6 LQWHUQDWLRQDO

- 6RFLDO 6FLHQFHV ,QGH[

- 80, 3UR4XHVW 'LJLWDO 'LVVHUWDWLRQV�

, |YULJW KDU DOOPlQQD V|NQLQJDU JMRUWV Sn ,QWHUQHW VDPW V|NQLQJDU YLD ,QWHUQHW EODQG

µZRUNLQJ SDSHUVµ RFK DYKDQGOLQJDU YLG VW|UUH VYHQVND RFK DPHULNDQVND XQLYHUVLWHW�

,QJD PHU RPIDWWDQGH VWXGLHU KDU LGHQWLILHUDWV VRP VSHFLILNW DYVHU VSHFLDOLVHUDGH

EDQNDYGHOQLQJDU RFK YLOONRU L OnQHDYWDO YLG NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJV�

I|UYlUY L 6YHULJH�
��
(Q DUWLNHO� &LWURQ� 5REELH 	 :ULJKW ������� DYVHU HQ VnGDQ VWX�

GLH JHQRPI|UG L (QJODQG� gYULJ OLWWHUDWXU VRP EHKDQGODU YLOONRU DYVHU WLOO VWRU GHO

YLOONRU L SXEOLND VNXOGHU VDPW EDQNOnQ VRP LQWH GLUHNW DYVHU K|JW EHOnQDGH I|UHWDJV�

I|UYlUY� 0\FNHW DY UHVRQHPDQJHQ JlOODQGH VNXOGHU RFK YLOONRU lU OLNDUWDGH I|U EnGH

SXEOLND VNXOGHU RFK EDQNOnQ RFK KDU GlUI|U LQNOXGHUDWV L DYKDQGOLQJHQ I|U DWW JH HWW

VW|UUH XQGHUODJ WLOO GHQ WHRUHWLVND UHIHUHQVUDPHQV NDSLWHO �� GlU VNXOGVlWWQLQJVWHRUL

GLVNXWHUDV VDPW L VW\FNHQD ��� RFK � GlU ROLND W\SHU YLOONRU L OnQHDYWDO SUHVHQWHUDV

RFK GLVNXWHUDV� ,QJHQ GLUHNW nWVNLOOQDG KDU JMRUWV PHOODQ OLWWHUDWXU RFK DUWLNODU VRP

DYVHU SXEOLND VNXOGHU RFK EDQNOnQ XWRP L QnJUD IDOO GlU GHW IUDPJnU DY WH[WHQ HOOHU

XSSJLIW L IRWQRW� bYHQ GHQQD OLWWHUDWXU RFK DUWLNODU VDPW |YULJD NlOORU lU WLOO VWRU GHO

DPHULNDQVN RFK HQJHOVN�

$UWLNODU EnGH DY WHRUHWLVN NDUDNWlU RFK DUWLNODU DY PHU HPSLULVN NYDQWLWDWLY RFK K\�

SRWHVSU|YDQGH NDUDNWlU I|UHNRPPHU� )|UHOLJJDQGH DYKDQGOLQJ lU DY NYDOLWDWLY DUW

RFK L I|UVWD KDQG lU GHW UHVRQHPDQJHQ VRP I|UV L DUWLNODUQD VRP lU DY LQWUHVVH� ,

YLVVD IDOO VlUVNLOMV GRFN DUWLNODU DY PHU NYDQWLWDWLY NDUDNWlU L WH[W HOOHU IRWQRW�

                                                       
13 Se not 6.



'(/ ,,� 7(25(7,6. 5()(5(165$0





- 33 -

� $*(177(25,

.DSLWOHW lU HQ JHQRPJnQJ DY DJHQWWHRUL PHG I|UNODULQJDU DY ROLND EHJUHSS� (Q JHQHUHOO JUXQGPR�

GHOO |YHU HQ XSSGUDJVUHODWLRQ SUHVHQWHUDV� $YVOXWQLQJVYLV VSHFLILFHUDV PRGHOOHQ WLOO UHODWLRQHQ

EDQN²I|UHWDJ�

��� 7HRUL NULQJ UHODWLRQHU RFK |YHUHQVNRPPHOVHU PHOODQ SDUWHUQD

$JHQWWHRUL EHKDQGODU UHODWLRQHQ PHOODQ HQ XSSGUDJVWDJDUH �DJHQW� RFK HQ XSS�

GUDJVJLYDUH �SULQFLSDO� L HQ V�N� XSSGUDJVUHODWLRQ �5DSS 	 7KRUVWHQVRQ� ������

$JHQWHQ DJHUDU Sn XSSGUDJ DY HOOHU VRP UHSUHVHQWDQW I|U SULQFLSDOHQ LIUnJD RP EH�

VOXW RFK YHUNVWlOOLJKHW LQRP HWW |YHUHQVNRPPHW YHUNVDPKHWVRPUnGH� 8SSGUDJVUH�

ODWLRQHQ LQQHElU HWW XSSGUDJ L HQ YLVV YHUNVDPKHW GlU DJHQWHQV KDQGODQGH SnYHUNDU

UHVXOWDWHW DY YHUNVDPKHWHQ� , |YHUHQVNRPPHOVHQ LQJnU DWW IDVWVWlOOD KXU YHUNVDP�

KHWHQV UHVXOWDW VNDOO I|UGHODV PHOODQ SDUWHUQD� %nGD SDUWHUQD I|UYlQWDV DJHUD I|U DWW

PD[LPHUD VLQ UHVSHNWLYH I|UYlQWDGH Q\WWD PHG XSSGUDJVUHODWLRQHQ� 3UREOHPHW lU DWW

XWIRUPD |YHUHQVNRPPHOVHQ Vn DWW QlU DJHQWHQ KDQGODU L V\IWH DWW PD[LPHUD VLQ I|U�

YlQWDGH Q\WWD Vn VNDOO GHWWD OHGD WLOO K|J I|UYlQWDG Q\WWD lYHQ I|U SULQFLSDOHQ �5RVV�

������

7HRULQV LGp lU DWW |YHUHQVNRPPHOVHQ PHOODQ SULQFLSDOHQ RFK DJHQWHQ ERUGH nWHU�

VSHJOD HQ HIIHNWLY RUJDQLVHULQJ DY I|UKnOODQGHW PHOODQ WLOOJlQJOLJ LQIRUPDWLRQ RFK

ULVNVLWXDWLRQ �5DSS 	 7KRUVWHQVRQ� ������ , DJHQWWHRUL I|UV|NHU PDQ EHVNULYD |YHU�

HQVNRPPHOVHQ RFK XSSGUDJVUHODWLRQHQ PHOODQ SDUWHU JHQRP DWW DQYlQGD PHWDIRUHQ

DY HWW NRQWUDNW �-HQVHQ 	 0HFNOLQJ� ������ .RQWUDNW NDQ YDUD H[SOLFLWD HOOHU LPSOL�

FLWD� %MXUJUHQ 	 6NRJ ������ EHWUDNWDU LPSOLFLWD NRQWUDNW VRP HQ VDPOLQJVEHWHFN�

QLQJ Sn LQIRUPHOOD XSSJ|UHOVHU GYV� PHU HOOHU PLQGUH NODUD I|UYlQWQLQJDU RFK NRQ�

YHQWLRQHU VRP SnYHUNDU EHWHHQGHW L HNRQRPLQ� 8SSUlWWKnOODQGHW DY NRQWUDNWHQ VNHU

JHQRP VDQNWLRQHU RFK EHO|QLQJDU VRP RFNVn NDQ YDUD DY LQIRUPHOO QDWXU� -HQVHQ 	

0HFNOLQJ ������ PHQDU DWW HWW I|UHWDJ NDQ EHWUDNWDV VRP VDPOLQJ NRQWUDNW RFK DWW

HWW VnGDQW V\QVlWW OHGHU WLOO DWW I|UHWDJHW HM SHUVRQLILHUDV� GYV� LQWH EHWUDNWDV VRP HQ

LQGLYLG� )|UHWDJHW L VLJ NDQ LQWH KD HWW HJHQ LQWUHVVH HOOHU HQ HJHQ YLOMD� ,QRP DJHQW�

WHRUL lU GHW GRFN P\FNHW YDQOLJW DWW MXVW I|UHWDJV� RUJDQLVDWLRQHUV HOOHU DQGUD JUXSSHU

DY LQGLYLGHUV DJHUDQGH VWXGHUDV� ,QGLYLGHUQDV EHWHHQGH I|UYlQWDV GRFN EHUR Sn YLO�

NHQ JUXSS GH WLOOK|U RFK I|UHWDJHWV� RUJDQLVDWLRQHQV HOOHU JUXSSHQV EHWHHQGH EOLU

UHVXOWDWHW DY LQGLYLGHUQDV EHWHHQGH� $JHQWWHRUL RFK GHQ IRUVNQLQJ VRP EHGULYV VWX�

GHUDU GlUI|U ROLND LQWUHVVHJUXSSHU� HOOHU SDUWHU L HQ XSSGUDJVUHODWLRQ� RFK LQWH HQVWD�

ND LQGLYLGHU lYHQ RP LQGLYLGHUV PnOVlWWQLQJ RFK SUHIHUHQVHU EHVNULYV�

$JHQWWHRUL NDQ EHWUDNWDV VRP HQ GHOPlQJG DY HQ EUHGDUH LQWUHVVHWHRUL �µVWDNHKROGHU

WKHRU\µ� �6KDQNPDQ� ������ ,QWUHVVHQWWHRUL NDQ VDPPDQIDWWDV PHG HQ V\Q Sn I|UHWDJ
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HOOHU RUJDQLVDWLRQHU VRP LQQHElU DWW OHGQLQJHQ L HWW I|UHWDJ HOOHU RUJDQLVDWLRQ VWUlYDU

DWW EDODQVHUD DOOD LQWUHVVHQWHUV LQWUHVVH L I|UHWDJHW� ,QWUHVVHQWHU lU QnJRQ HOOHU QnJUD

VRP Sn HWW HOOHU DQQDW VlWW SnYHUNDV DY I|UHWDJHW HOOHU RUJDQLVDWLRQHQ RFK VRP RFNVn

NDQ SnYHUND GHP� (Q VWUDPDUH GHILQLWLRQ NDQ RFNVn J|UDV EDVHUDW Sn L YLONHQ XW�

VWUlFNQLQJ HQ LQWUHVVHQW SnYHUNDU I|UHWDJHWV HOOHU RUJDQLVDWLRQHQV |YHUOHYQDG HOOHU

EDVHUDW Sn GHQ HNRQRPLVND HOOHU IRUPHOOD LQQHE|UGHQ DY UHODWLRQHQ� /HGQLQJHQV

VWUlYDQ DWW EDODQVHUD DOOD LQWUHVVHQWHUV JUXQGDV L DWW GHW lU Q|GYlQGLJ I|U DWW In WLOO�

JnQJ WLOO DOOD UHVXUVHU VRP GH ROLND LQWUHVVHQWHUQD WLOOI|U RFK VDPWLGLJW VH WLOO DWW LQ�

WUHVVHQWHUQD InU VLQD LQWUHVVHQ WLOOJRGRVHGGD� (Q YLNWLJ DVSHNW lU DWW I|UHWDJ HOOHU RU�

JDQLVDWLRQHU KDU HWW PRUDOLVNW DQVYDU DWW WLOOJRGRVH LQWUHVVHQWHUQD HIWHUVRP LQJD LQ�

WUHVVHQ� HNRQRPLVND HOOHU DQGUD� KDU HQ VMlOYNODU UlWW IUDPI|U DQGUD LQWUHVVHQ� )|UH�

WDJHW HOOHU RUJDQLVDWLRQHQ H[LVWHUDU WLOO I|OMG DY HWW VW|UUH VDPKlOOHOLJW EHKRY RFK LQWH

HQEDUW DY HNRQRPLVND VNlO� $JHQWWHRUL lU EHJUlQVDG L VLQ I|UNODULQJ DY I|UHWDJ RFK

RUJDQLVDWLRQHUV EHWHHQGH EODQG DQQDW I|U DWW DJHQWWHRUL LQWH L WLOOUlFNOLJ XWVWUlFNQLQJ

WDU KlQV\Q WLOO DQGUD LQWUHVVHQWHU lQ SULQFLSDOHQ RFK DJHQWHQ VDPW LQWH L WLOOUlFNOLJ

XWVWUlFNQLQJ WDU KlQV\Q WLOO I|UWURHQGH� lUOLJKHW RFK ORMDOLWHW� )|UGHODUQD PHG DJHQW�

WHRUL lU EODQG DQQDW DWW DJHQWWHRUL WDU KlQV\Q WLOO DWW LQIRUPDWLRQ KDU HQ NRVWQDG RFK

EHWRQDU I|OMGHUQD DY DWW SDUWHUQD L HQ UHODWLRQ NDQ KD ROLND PnOVlWWQLQJ RFK ULVNXSS�

IDWWQLQJ �6KDQNPDQ� ������

����� $JHQWWHRULQV GHOQLQJ L WYn DQVDWVHU

8QGHU ����� RFK �����WDOHW XWIRUVNDGH HNRQRPHU ULVNGHOQLQJ PHOODQ LQGLYLGHU RFK

JUXSSHU DY LQGLYLGHU� )RUVNQLQJHQ EHVNUHY SUREOHPHQ PHG ULVNGHOQLQJ QlU VDPDU�

EHWDQGH SDUWHUQD KDU ROLND DWWLW\G WLOO ULVN� $JHQWWHRUL KDU EUHGGDW GHWWD V\QVlWW JH�

QRP DWW LQNOXGHUD GH SUREOHP VRP XSSVWnU QlU SDUWHUQD KDU ROLND PnO RFK XSSJLIWHU

L HWW VDPDUEHWH� $JHQWWHRUL KDU XWYHFNODWV L WYn ROLND DQVDWVHU� SRVLWLYLVWLVN DQVDWV RFK

SULQFLSDODJHQW DQVDWV �(LVHQKDUGW� ������

'HQ SRVLWLYLVWLVND DQVDWVHQ IRNXVHUDU Sn HQ LGHQWLILHULQJ DY VLWXDWLRQHU GlU GHW lU VDQ�

QROLNW DWW DJHQWHQ RFK SULQFLSDOHQ KDU ROLND PnOVlWWQLQJDU PHG HQ YHUNVDPKHW� %H�

WRQLQJHQ OLJJHU Sn GH PHNDQLVPHU VRP EHJUlQVDU DWW DJHQWHQ DJHUDU L HJHQLQWUHVVH�

'HQ SRVLWLYLVWLVND DQVDWVHQ lU RFNVn PLQGUH PDWHPDWLVN lQ SULQFLSDO�DJHQW DQVDW�

VHQ� $QVDWVHQ lU SRVLWLY L GHQ PHQLQJHQ DWW NRQWUDNWHW PHOODQ SULQFLSDOHQ RFK

DJHQWHQ DQVHV nWHUVSHJOD HQ HIIHNWLY RUJDQLVHULQJ DY I|UKnOODQGHW PHOODQ WLOOJlQJOLJ

LQIRUPDWLRQ RFK ULVNVLWXDWLRQ PHG YLVVD JUXQGDQWDJDQGHQ� 3DUWHUQD DQVHV O|VD SUR�

EOHPHQ L HQ XSSGUDJVUHODWLRQ RFK LQWUHVVHW OLJJHU L DWW XQGHUV|ND KXU O|VQLQJDU VHU

XW�

3ULQFLSDO�DJHQW DQVDWVHQ IRNXVHUDU Sn DWW ILQQD HQ JHQHUHOO WHRUL I|U DWW EHVNULYD HQ

SULQFLSDO�DJHQW VLWXDWLRQ� 6SHFLILFHULQJ DY DQWDJDQGHQ� I|OMG DY HQ ORJLVN GHGXNWLRQ

RFK PDWHPDWLVNW EHYLV lU NDUDNWlULVWLVNW I|U DQVDWVHQ� 3ULQFLSDO�DJHQW DQVDWVHQ lU HQ
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QRUPDWLY DQVDWV� ,QULNWQLQJHQ EOLU DWW EHVWlPPD GHQ HIIHNWLYDVWH XWIRUPQLQJHQ DY

NRQWUDNW I|U VSHFLILND XSSGUDJVUHODWLRQHU�

'HW DJHQWWHRUHWLVND SHUVSHNWLY VRP DQYlQGV L I|UHOLJJDQGH DYKDQGOLQJ KDU NDUDNWlU

DY SRVLWLYLVWLVN DQVDWV GHOV Gn GHQ LQWH lU QRUPDWLYW PDWHPDWLVN XWDQ VQDUDUH GH�

VNULSWLY GHOV I|U DWW GHQ IRNXVHUDU Sn DWW JH HQ |NDG I|UVWnHOVH I|U OnQHYLOONRUV UROO L

UHODWLRQHQ PHOODQ HQ EDQN RFK HWW I|UHWDJ L VDPEDQG PHG ILQDQVLHULQJ DY I|UHWDJV�

I|UYlUY VQDUDUH lQ DWW I|UV|ND SnYLVD GHQ PHVW HIIHNWLYD XWIRUPQLQJHQ DY VnGDQD

YLOONRU� $YKDQGOLQJHQV V\VWHPV\QVlWW PHGI|U L VLJ DWW GHW DJHQWWHRUHWLVND SHUVSHNWL�

YHW PHU OLNQDU HQ SRVLWLYLVWLVN DQVDWV RFK LQWH HQ QRUPDWLY PDWHPDWLVN SULQFLSDO�

DJHQW DQVDWV�

����� .RVWQDG I|U LQIRUPDWLRQ

(Q YLNWLJ GHO DY DJHQWWHRUL lU DWW LQIRUPDWLRQ VHV VRP HQ SURGXNWLRQVIDNWRU GYV�

LQIRUPDWLRQ NDQ LQKlPWDV� PHQ GHQ KDU RFNVn HQ NRVWQDG� .RVWQDGHQ I|UNQLSSDG

PHG LQIRUPDWLRQ J|U DWW HQ DYYlJQLQJ NUlYV PHOODQ NRVWQDGHQ I|U \WWHUOLJDUH LQIRU�

PDWLRQ RFK Q\WWDQ DY LQIRUPDWLRQHQ� 'HW EOLU YlVHQWOLJW DWW EHVWlPPD KXU P\FNHW

RFK YLONHQ LQIRUPDWLRQ VRP VNDOO LQKlPWDV� ,QIRUPDWLRQHQV YlUGH VWlOOV L UHODWLRQ WLOO

NRVWQDGHQ I|U LQIRUPDWLRQHQ� (LVHQKDUGW ������ PHQDU DWW L RFK PHG DWW LQIRUPD�

WLRQ EHWUDNWDV VRP HQ YDUD VRP NDQ N|SDV� Vn JHU DJHQWWHRUL IRUPHOOD RFK LQIRU�

PHOOD LQIRUPDWLRQVV\VWHP HQ YLNWLJ UROO� 2UJDQLVDWLRQHU NDQ LQYHVWHUD L LQIRUPD�

WLRQVV\VWHP� I|U DWW |YHUYDND RFK VW\UD DJHQWHQV KDQGODQGH� RFK YlJD NRVWQDGHQ I|U

LQIRUPDWLRQVV\VWHPHW RFK PRW GHVV Q\WWD�

��� $QWDJDQGHQ RFK EHJUHSS

, DJHQWWHRUL I|UHNRPPHU HWW DQWDO DQWDJDQGHQ RFK EHJUHSS VRP VSHJODU I|UXWVlWW�

QLQJDU VRP RIWD UnGHU L HQ XSSGUDJVUHODWLRQ RFK VRP PHGI|U YLVVD NRQVHNYHQVHU�

1HGDQ EHVNULYV DQWDJDQGHQ RP LQGLYLGHQV HJHQLQWUHVVH RFK SDUWHUQDV PnONRQIOLNW

VDPW EHJUHSSHQ DV\PPHWULVN LQIRUPDWLRQ� REVHUYHUEDUKHW RFK VLJQDOHULQJ�

����� ,QGLYLGHQV HJHQLQWUHVVH RFK SDUWHUQDV PnONRQIOLNW

, DJHQWWHRUL DQWDJV LQGLYLGHU IUlPVW KDQGOD L HJHW LQWUHVVH RFK DWW GH lU EHJUlQVDW

UDWLRQHOOD� 9LGDUH DQWDJV DJHQWHQV PnOVlWWQLQJ VlOODQ KHOW |YHUHQVVWlPPD PHG SULQ�

FLSDOHQV� $JHQWHQ EHKnOOHU RFK I|UYUlQJHU IRUWO|SDQGH VnGDQ LQIRUPDWLRQ VRP

VNXOOH NXQQD YDUD UHOHYDQW I|U SULQFLSDOHQ �5DSS 	 7KRUVWHQVRQ� ������ 5DSS 	

7KRUVWHQVRQ ������ KlQYLVDU WLOO :LOOLDPVRQ ������ VRP DQYlQGHU EHJUHSSHW RS�

SRUWXQLVP RP LQGLYLGHQV HJHQLQWUHVVH� 8U SULQFLSDOHQV V\QYLQNHO LQQHElU GHW DWW DOO

LQIRUPDWLRQ LQWH ILQQV WLOOJlQJOLJ L EHVOXWVVLWXDWLRQHQ Gn DJHQWHQ NDQ WlQNDV G|OMD

LQIRUPDWLRQ VRP SULQFLSDOHQ NDQ KD Q\WWD DY �5DSS 	 7KRUVWHQVRQ� ������ 2P

DJHQWHQV EHWHHQGH LQWH GLUHNW NDQ REVHUYHUDV DY SULQFLSDOHQ I|UHOLJJHU HQ SRWHQWLHO

LQWUHVVHNRQIOLNW PHOODQ SDUWHUQD Gn DJHQWHQ NDQ DJHUD L HJHW LQWUHVVH RFK LQWH SULQFL�
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SDOHQV LQWUHVVH �$OWPDQ 	 6XEUDKPDQ\DQ� ������ 'HW lU VnOHGHV EHW\GHOVHIXOOW DWW

|YHUHQVNRPPHOVHQ PHOODQ SDUWHUQD XWIRUPDV Vn DWW DJHQWHQ EHWHU VLJ VRP SULQFL�

SDOHQ |QVNDU �5DSS 	 7KRUVWHQVRQ� ������

$QWDJDQGHW RP GHQ RSSRUWXQD DJHQWHQ KDU GRFN XWVDWWV I|U VWDUN NULWLN� 3UREOHPHW

PHG DQWDJDQGHW lU DWW RP GHW OLJJHU WLOO JUXQG I|U EHVOXW L RUJDQLVDWLRQHU NDQ I|UH�

VWlOOQLQJHQ RP LQGLYLGHUV RSSRUWXQD EHWHHQGH OHGD WLOO KnUGDUH EHVWUDIIQLQJDU VRP

I|UVWlUNHU HWW RSSRUWXQW EHWHHQGH� (WW I|UVWlUNW RSSRUWXQW EHWHHQGH OHGHU L VLQ WXU

WLOO KnUGDUH UHJOHU RFK HQ RQG FLUNHO VNDSDV �*KRVDO 	 0RUDQ� ������ *KRVKDO 	

0RUDQ ������ PHQDU DWW I|OMGHQ NDQ EOL RUJDQLVDWLRQHU VRP I|UORUDU L NRQNXUUHQV�

NUDIW� 9HUNOLJKHWHQ YLVDU GRFN DWW RUJDQLVDWLRQHU I|UVWlUNHU LQGLYLGHUV I|UPnJD DWW WD

LQLDWLY� VDPDUEHWD� OlUD RFK DQYlQGD NUHDWLYLWHW I|U DWW JHQRPI|UD DQSDVVQLQJDU DY

RUJDQLVDWLRQHQ RFK GlUPHG J|U RUJDQLVDWLRQHU OLYVNUDIWLJ �*KRVDO 	 0RUDQ� ������

%UHQQDQ ������ PHQDU DWW HWW DQWDJDQGH RP DJHQWV HJHQLQWUHVVH LQQHElU DWW LQGLYL�

GHU HQGDVW EU\U VLJ RP VLJ VMlOYD RFK lU RYLOOLJD DWW RIIUD QnJRW I|U QnJRQ DQQDQV

VNXOO� (Q VnGDQ V\Q Sn LQGLYLGHQ VNXOOH LQQHElUD HWW VDPKlOOH VRP LQWH IXQJHUDU� ,Q�

GLYLGHQV HJHQLQWUHVVH lU LQWH KHOOHU I|UDQNUDW L YHUNOLJKHWHQ VRP YLVDU Sn DOWUXLVP

G�Y�V� DWW LQGLYLGHU RIWD EU\U VLJ RP DQGUD Sn EHNRVWQDG DY GHUDV HJHW YlOEHILQQDQGH�

$JHQWWHRUL EDVHUDV GlUI|U Sn LQNRUUHNWD DQWDJDQGHQ �%UHQQDQ� ������ -HQVHQ ������

VHU LQJHQ LQNRQVLVWHQV PHOODQ HJHQLQWUHVVH RFK DOWUXLVP RFK EHWRQDU DWW GHW ILQQV

JRWW RP H[HPSHO Sn EnGD GHODU L YHUNOLJKHWHQ� $OWUXLVP LQQHElU LQWH DWW HQ LQGLYLG lU

HQ SHUIHNW DJHQW� GYV� QnJRQ VRP L DOOD OlJHQ DJHUDU XWDQ KlQV\Q WLOO HJQD LQWUHVVHQ

RFK SUHIHUHQVHU� ,QGLYLGHU KDU DOWUXLVWLVND PRWLY PHQ LQGLYLGHU lU LQWH lU SHUIHNWD

DJHQWHU �-HQVHQ� �����
��
� .RQIOLNWHU H[LVWHUDU RFK GHW FHQWUDOD L DJHQWWHRUL lU DWW LQ�

GLYLGHUV HJHQQ\WWD PHGI|U DWW LQGLYLGHU DOOWLG KDU HWW LQFLWDPHQW DWW UHGXFHUD HOOHU

NRQWUROOHUD LQWUHVVHNRQIOLNWHU I|U DWW UHGXFHUD NRVWQDGHU I|UNQLSSDGH PHG NRQIOLNWHU

�-HQVHQ� ������

(Q UHIOHNWLRQ VRP NDQ J|UDV lU RP DQWDJDQGHW RP RSSRUWXQLVP YHUNOLJHQ EHK|YV

I|U DWW DJHQWWHRULQ lQGn VNDOO NXQQD DQVHV VRP DQYlQGEDU� )RUVNQLQJ NULQJ EHVOXWV�

IDWWDUHV RFK LQGLYLGHUV ULVNXSSIDWWQLQJ YLVDU Sn HQ NRPSOH[ SURFHVV�
��
*HQRP DWW

HUVlWWD DQWDJDQGHW RP DJHQWHQV RSSRUWXQLVP PHG HWW DQWDJDQGH RP DWW SULQFLSD�

OHQV RFK DJHQWHQV ULVNXSSIDWWQLQJ NDQ VNLOMD VLJ nW� RFK GHVVXWRP LQWH lU VWDELO� VDPW

DWW SULQFLSDOHQV RFK DJHQWHQV PnOVlWWQLQJDU PHG UHODWLRQHQ VNLOMHU VLJ nW Vn NDQ SULQ�

FLSDOHQV YLOMD DWW |YHUYDND RFK VW\UD DJHQWHQ lQGn I|UVWnV� 2OLND ULVNXSSIDWWQLQJ RFK

PnOVlWWQLQJ PHGI|U DWW SULQFLSDOHQ RFK DJHQWHQ EHWUDNWDU HWW JLYHW DJHUDQGH VRP Sn

ROLND VlWW� 3ULQFLSDOHQ NDQ GlUI|U XSSIDWWD HWW YLVVW EHWHHQGH VRP PHU OlPSOLJW PH�

GDQ DJHQWHQ KHOOUH I|UHGUDU HWW DQQDW DJHUDQGH� 9LONHW DJHUDQGH VRP lU GHW UlWWD JnU

GlUPHG LQWH DWW VlJD� $WW SULQFLSDOHQ RFK DJHQWHQ XSSIDWWDU VDPPD EHWHHQGH Sn

                                                       
14 Jensen utvecklar sin syn på individen i Jensen & Meckling (1994).
15 Se vidare kapitel 5 ”Riskuppfattning och hantering av risk”.
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ROLND VlWW lU LQWH VDPPD VDN VRP RSSRUWXQLVP� %nGD SDUWHUQD VWUlYDU PRW VLQD PnO�

VRP Sn QnJRQ QLYn E|U VDPPDQIDOOD QlU GHW JlOOHU YHUNVDPKHWHQV IRUWOHYQDG RFK

UHVXOWDW� 'HW VRP VNLOMHU SDUWHUQD nW lU KXU GH EHWUDNWDU YlJHQ GLW� 6OXWUHVXOWDWHW EOLU

GRFN GHWVDPPD� QlPOLJHQ DWW SULQFLSDO YLOO |YHUYDND RFK VW\UD DJHQWHQV EHWHHQGH

I|U DWW I|UVlNUD VLJ RP DWW YHUNVDPKHWHQ EHGULYV Sn HWW VlWW VRP SULQFLSDOQ XSSIDW�

WDU VRP GHW UlWWD�

����� $V\PPHWULVN LQIRUPDWLRQ RFK REVHUYHUEDUKHW

2P P|MOLJKHWHQ RFK I|UPnJDQ KRV SDUWHUQD DWW REVHUYHUD YLVVD DY GH IDNWRUHU VRP

lU DY EHW\GHOVH I|U XSSGUDJVUHODWLRQHQ VNLOMHU VLJ PHOODQ SDUWHUQD UnGHU LQIRUPDWLRQ�

VDV\PPHWUL� $QWDJDQGHW RP DV\PPHWULVN LQIRUPDWLRQ lU HQ YLNWLJ GHO DY DJHQWWHRUL

RFK LQQHElU DWW DOO LQIRUPDWLRQ LQWH lU WLOOJlQJOLJW I|U SDUWHUQD L HQ XSSGUDJVUHODWLRQ

�5DSS 	 7KRUVWHQVRQ� ������ $V\PPHWULVN LQIRUPDWLRQ RUVDNDU DYYLNHOVHU L QLYnQ

Sn NXQVNDS LQRP VRP XWDQI|U YHUNVDPKHWHQ� 3ULQFLSDOHQ RFK DJHQWHQ KDU RFNVn

VNLOGD I|UXWVlWWQLQJDU� NRPSHWHQV RFK P|MOLJKHWHU DWW KDQWHUD UnGDQGH LQIRUPDWLRQ�

6SHFLILNW I|UXWVlWWV DWW DJHQWHQ KDU WLOOJnQJ WLOO PHU LQIRUPDWLRQ lQ SULQFLSDOHQ Gn

DJHQWHQ lU GHQ VRP KDU ElVW LQV\Q L GHW XSSGUDJ� HOOHU GHQ YHUNVDPKHW� VRP DJHQWHQ

lU VDWW DWW XWI|UD� 0HQ lYHQ SULQFLSDOHQ NDQ YDUD GHQ VRP lU ElVW LQIRUPHUDG RFK

KDU K|JVWD NRPSHWHQV L lUHQGHW� $V\PPHWULVN LQIRUPDWLRQ PHGI|U NRQVHNYHQVHU L

VDPEDQG QlU UHVXOWDWHW DY HQ YHUNVDPKHW VNDOO SDUWHUQD� )|UGHOQLQJHQ DY UHVXOWDWHW

EDVHUDV KHOW Sn GHQ LQIRUPDWLRQ VRP ILQQV WLOOJlQJOLJ I|U GH ROLND SDUWHUQD� %HJUHS�

SHW REVHUYHUEDKHW DYVHU SULQFLSDOHQV P|MOLJKHWHQ RFK I|UPnJDQ DWW REVHUYHUD Vn�

GDQW VRP lU DY EHW\GHOVH L XSSGUDJVUHODWLRQHQ GYV� SULQFLSDOHQV WLOOJnQJ WLOO LQIRU�

PDWLRQ DWW IDWWD EHVOXW Sn �5DSS 	 7KRUVWHQVRQ� ������

����� 6LJQDOHULQJ

%HJUHSSHW VLJQDOHULQJ DYVHU GHW IDNWXP DWW HQ SDUW VRP KDU HQ HIWHUVWUlYDQVYlUG

HJHQVNDS Sn QnJRW VlWW PDUNHUDU GHWWD XWDQ DWW IXOOVWlQGLJ LQIRUPDWLRQ JHV� 6\IWHW

I|U GHQ SDUW VRP XWQ\WWMDU GHQQD VLJQDO lU DWW GHQQD RIXOOVWlQGLJD LQIRUPDWLRQ NDQ

HUKnOODV WLOO HQ OlJUH NRVWQDG MlPI|UW PHG DWW HUKnOOD IXOOVWlQGLJ LQIRUPDWLRQ� ,

PnQJD VLWXDWLRQHU lU GHW LQWH P|MOLJW DWW HUKnOOD IXOOVWlQGLJ LQIRUPDWLRQ� $WW XWQ\WWMD

VLJQDOHU lU Gn GHW HQGD DOWHUQDWLYHW� 'HW NDQ GlUI|U YDUD DY LQWUHVVH I|U SULQFLSDOHQ

DWW H[HPSHOYLV XWWQ\WWMD HQ VLJQDO VRP GLUHNW HOOHU LQGLUHNW JHU LQIRUPDWLRQ RP

DJHQWHQV EHWHHQGH L HQ VLWXDWLRQ GlU LQWH IXOOVWlQGLJ LQIRUPDWLRQ RP EHWHHQGHW

ILQQV� $OOD VLJQDOHU VRP LQQHKnOOHU QnJRQ LQIRUPDWLRQ RP DJHQWHQV EHWHHQGH� GLUHNW

VRP LQGLUHNW� lU DY YlUGH I|U SULQFLSDOHQ �5DSS 	 7KRUVWHQVRQ� ������

��� 5LVNHU RFK NRVWQDGHU L HQ XSSGUDJVUHODWLRQ

7Yn W\SHU DY ULVNHU EHVNULYV L GHQ DJHQWWHRUHWLVND OLWWHUDWXUHQ� ULVN I|U RDNWVDPKHW

RFK ULVN I|U QHJDWLYW XUYDO �5DSS 	 7KRUVWHQVRQ� ������ %nGD LQQHElU� XU SULQFLSD�
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OHQV V\QYLQNHO� HQ ULVN I|U DWW VDPDUEHWHW PHOODQ SDUWHUQD LQWH EOLU Vn EUD VRP GHW

VNXOOH NXQQD EOL RP SULQFLSDOHQ KDGH WLOOJnQJ WLOO PHU IXOOVWlQGLJ LQIRUPDWLRQ RP

DJHQWHQ�

����� 5LVN I|U RDNWVDPKHW

5LVN IRU RDNWVDPKHW �µPRUDO KD]DUGµ� NDQ VlJDV I|UHOLJJD QlU�

- DJHQWHQV EHWHHQGH SnYHUNDU EnGH DJHQWHQV RFK SULQFLSDOHQV Q\WWD

- SULQFLSDOHQ HQGDVW NDQ REVHUYHUD XWIDOOHW DY DJHQWHQV EHWHHQGH PHQ LQWH VMlOYD EHWHHQGHW

- DJHQWHQV EHWHHQGH lU LQWH µSDUHWR�RSWLPDOWµ� GYV� DJHQWHQV Q\WWD |NDU Sn EHNRVWQDG DY SULQFL�

SDOHQV Q\WWD �6DODQLp� ������

%HURHQGH Sn YLOND P|MOLJKHWHU VRP ILQQV DWW |YHUYDND DJHQWHQV EHWHHQGH Vn I|UHOLJ�

JHU L VW|UUH HOOHU PLQGUH XWVWUlFNQLQJ DOOWLG ULVN I|U RDNWVDPKHW� %HJUHSSHW DYVHU Vn�

OHGHV GHQ ULVN VRP ILQQV DWW DJHQWHQ nVLGRVlWWHU GHW NUDY VRP ILQQV L |YHUHQVNRP�

PHOVHQ L GH IDOO SULQFLSDOHQ LQWH NDQ |YHUYDND DJHQWHQV DJHUDQGH� GYV� LQWH KDU IXOO�

VWlQGLJ LQIRUPDWLRQ RP DJHQWHQV EHWHHQGH� 5LVN I|U RDNWVDPKHW I|UHNRPPHU L DOOD

XSSGUDJVVLWXDWLRQHU GlU REVHUYHUEDUKHWHQ lU EHJUlQVDG� $JHQWHQ NDQ GlUI|U KlQYLVD

WLOO RJ\QQVDPPD RPVWlQGLJKHWHU YLG HWW GnOLJW UHVXOWDW �5DSS 	 7KRUVWHQVRQ� ������

*HQRP DWW JH DJHQWHQ QnJRQ IRUP DY LQFLWDPHQW I|U DWW VWLPXOHUD HWW |QVNDW EHWH�

HQGH XU SULQFLSDOHQV V\QYLQNHO HOOHU JHQRP DWW I|UElWWUD SULQFLSDOHQV LQIRUPDWLRQHQ

RP DJHQWHQV EHWHHQGH NDQ ULVNHQ I|U RDNWVDPKHW UHGXFHUDV� ,QFLWDPHQW HOOHU I|U�

ElWWUDG LQIRUPDWLRQ lU HPHOOHUWLG NRVWVDPW RFK LQQHElU |NDGH NRVWQDGHU MlPI|UW

PHG VLWXDWLRQHU GlU IXOOVWlQGLJ LQIRUPDWLRQ RP DJHQWHQV EHWHHQGH ILQQV �5DSS 	

7KRUVWHQVRQ� ������

����� 5LVN I|U QHJDWLYW XUYDO

1lU SULQFLSDOHQ V|NHU HIWHU HQ HOOHU IOHUD DJHQWHU DWW XWI|UD HQ YHUNVDPKHW I|UHOLJJHU

HQ ULVN I|U QHJDWLYW XUYDO RP QnJRQ HOOHU QnJUD DY DJHQWHQV HJHQVNDSHU lU GROGD RFK

LQWH IXOOW XW NDQ REVHUYHUDV DY SULQFLSDOHQ �5DSS 	 7KRUVWHQVRQ� ������ 1HJDWLYW

XUYDO LQQHElU DWW DJHQWHQ VRP DFFHSWHUDU XSSGUDJHW L JHQRPVQLWW KDU VlPUH HJHQ�

VNDSHU lQ GH DJHQWHU SULQFLSDOHQ VNXOOH YlOMD RP SULQFLSDOHQ KDGH IXOOVWlQGLJ LQIRU�

PDWLRQ RP DJHQWHUQD� 9LG ULVN I|U QHJDWLYW XUYDO I|UXWVlWWV DWW SULQFLSDOHQ KDU LQ�

IRUPDWLRQ RP YLOND NDWHJRULHU DY DJHQWHU VRP I|UHNRPPHU� 'HVVXWRP DQWDJV SULQ�

FLSDOHQ KD WLOOJnQJ WLOO LQIRUPDWLRQ RP YLOND HJHQVNDSHU VRP NDUDNWlULVHUDU GH ROLND

NDWHJRULHUQD� 'lUHPRW VDNQDU SULQFLSDOHQ P|MOLJKHW DWW WLOOVNULYD HQVNLOGD DJHQWHU

GHVVD HJHQVNDSHU� .RQVHNYHQVHUQD DY QHJDWLYW XUYDO lU DWW YHUNVDPKHWHQ NDQ NRP�

PD DWW XWI|UDV Sn HWW VlWW SULQFLSDOHQ VRP SULQFLSDOHQ LQWH |QVNDU� 9LG ULVN I|U QH�

JDWLYW XUYDO lU GHW QDWXUOLJW DWW I|UV|ND I|UElWWUD LQIRUPDWLRQHQ DYVHHQGH DJHQWHUV

HJHQVNDSHU� $YYlJQLQJ PHOODQ NRVWQDGHQ I|U LQIRUPDWLRQHQ RFK GHVV Q\WWD EOLU YLN�

WLJW� (Q WlQNEDUD O|VQLQJDU Sn SUREOHPHW PHG ULVN I|U QHJDWLYW XUYDO lU DWW SULQFL�
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SDOHQ |NDU P|MOLJKHWHUQD DWW REVHUYHUD GH HQVNLOGD DJHQWHUQDV HJHQVNDSHU HOOHU DWW

SULQFLSDOHQ HQGDVW WLOOnWHU DJHQWHQ DWW XWI|UD XSSGUDJHW XQGHU I|UXWVlWWQLQJ DWW

DJHQWHQ lU UHSUHVHQWDWLY I|U KHOD NROOHNWLYHW DY SRWHQWLHOOD DJHQWHU�

����� $QWDJDQGH RP DV\PPHWULVN LQIRUPDWLRQ RFK ULVNHU L DJHQWWHRUL

%nGH ULVNHQ I|U QHJDWLYW XUYDO RFK ULVNHQ I|U RDNWVDPKHW ERWWQDU L DWW SDUWHUQD LQWH

KDU WLOOJnQJ WLOO VDPPD LQIRUPDWLRQ GYV� HQ VLWXDWLRQ DY DV\PPHWULVN LQIRUPDWLRQ�

)LJXU ��� nVNnGOLJJ|U VDPEDQGHW PHOODQ DQWDJDQGHW RP DV\PPHWULVN LQIRUPDWLRQ

RFK ULVNHU L DJHQWWHRUL�

)LJXU ���� $V\PPHWULVN LQIRUPDWLRQ RFK ULVNHU L DJHQWWHRUL

Principal
Negativt

urval

Agent

Dolda
egenskaper

Asymmetrisk-
information

Dolda
handlingar

Oaktsamhet

Ex ante

Ex post

Parter Informationsantagande och effekter Risker Tid

.lOOD� %lFNVWU|P� �����

5LVN I|U QHJDWLYW XUYDO DYVHU SULQFLSDOHQV DYVDNQDG DY LQIRUPDWLRQ U|UDQGH DJHQWHQV

HJHQVNDSHU PHGDQ ULVN I|U RDNWVDPKHW DYVHU SULQFLSDOHQV DYVDNQDG DY LQIRUPDWLRQ

U|UDQGH DJHQWHQV KDQGODQGH� 'HW PRWVDWWD I|UKnOODQGHW UnGHU RFNVn lYHQ RP GHW L

I|UVWD KDQG lU SULQFLSDOHQV DYVDNQDG DY LQIRUPDWLRQ RP DJHQWHQ VRP lU DY LQWUHVVH

L DJHQWWHRUL �6DODQLp� ������ 6NLOOQDG PHOODQ ULVN I|U QHJDWLYW XUYDO RFK ULVN I|U RDNW�

VDPKHW NDQ RFNVn EHVNULYDV Vn DWW ULVN L GHW I|UVWD IDOOHW SULPlUW UnGHU LQQDQ DWW HQ

XSSGUDJVUHODWLRQ lU HWDEOHUDG �H[ DQWH� PHGDQ ULVN L GHW VHQDUH IDOOHW SULPlUW DYVHU

ULVN HIWHU HQ XSSGUDJVUHODWLRQ lU HWDEOHUDG �H[ SRVW��

����� .RVWQDGHU L HQ XSSGUDJVUHODWLRQ

.RVWQDGHU XSSVWnU L HQ XSSGUDJVUHODWLRQ VRP NDQ KlQI|UDV WLOO XSSGUDJVSUREOHPHW

RFK ULVNI|UGHOQLQJVSUREOHPHW� 8SSGUDJVSUREOHPHW LQQHElU DWW SULQFLSDOHQV RFK

DJHQWHQV PnOVlWWQLQJ NDQ VNLOMD VLJ IUnQ YDUDQGUD RFK YDUD L VWULG PHG YDUDQGUD�

6DPWLGLJW lU GHW VYnUW HOOHU NRVWVDPW I|U SULQFLSDOHQ DWW YHULILHUD YDG DJHQWHQ J|U�

3ULQFLSDOHQ NDQ LQWH NODUJ|UD KXUXYLGD DJHQWHQ KDQGODU L SULQFLSDOHQV LQWUHVVH� $WW

SULQFLSDOHQ VDNQDU LQIRUPDWLRQ RP DJHQWHQV EHWHHQGH NDQ EHUR Sn DWW P|MOLJKHWHQ

DWW In IUDP LQIRUPDWLRQHQ lU EHJUlQVDG HOOHU DWW NRVWQDGHQ I|U DWW In IUDP LQIRUPD�

WLRQHQ DQVHV YDUD I|U K|J�
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5LVNI|UGHOQLQJVSUREOHPHW XSSVWnU QlU SULQFLSDOHQ RFK DJHQWHQ KDU ROLND ULVNDWWLW\�

GHU� 3UREOHPHW lU DWW SULQFLSDOHQ RFK DJHQWHQ NDQ I|UHGUD ROLND DJHUDQGH EHURHQGH

Sn GHUDV ROLND ULVNDWWLW\G� )\UD W\SHU DY NRVWQDGHU NDQ VlUVNLOMDV RFK VRP lU KlQI|U�

OLJD WLOO HQ XSSGUDJVUHODWLRQ� LQIRUPDWLRQVLQVDPOLQJVNRVWQDGHU� |YHUYDNQLQJVNRVWQD�

GHU� LQFLWDPHQWVNRVWQDGHU RFK DYYLNHOVHNRVWQDGHU�DQVHV �5DSS 	 7KRUVWHQVRQ�

������

,QIRUPDWLRQVLQVDPOLQJVNRVWQDGHU lU NRVWQDGHU I|U LQIRUPDWLRQVLQVDPOLQJ I|U DWW SULQFL�

SDOHQ VNDOO NXQQD IDWWD UHOHYDQWD EHVOXW� ,QIRUPDWLRQVLQVDPOLQJVNRVWQDGHUQD LQNOX�

GHUDU lYHQ NRVWQDGHU I|U XSSE\JJQDG DY HWW LQIRUPDWLRQVV\VWHP VRP VNDOO I|UVH

SULQFLSDOHQ PHG LQIRUPDWLRQHQ� .RVWQDG I|U LQIRUPDWLRQ I|OMHU DY DJHQWWHRULQV V\Q

DWW DOO LQIRUPDWLRQ lU HQ SURGXNWLRQVIDNWRU HOOHU YDUD RFK GlUPHG lU I|UNQLSSDG

PHG NRVWQDGHU�

gYHUYDNQLQJVNRVWQDGHU LQQHElU NRVWQDGHU I|U SULQFLSDOHQV PlWQLQJ RFK XSSI|OMQLQJ DY

XSSGUDJVWDJDUHQV NYDOLILNDWLRQHU RFK DY GH nWJlUGHU VRP KDQ YLGWDU I|U DWW JHQRP�

I|UD XSSGUDJHW� +lUL LQJnU RFNVn I|UVlNUDQVNRVWQDGHU HOOHU JDUDQWLNRVWQDGHU VRP

VRP DJHQWHQ KDU I|U DWW YLVD HOOHU JDUDQWHUD SULQFLSDOHQ DWW DJHQWHQ NRPPHU DWW DJH�

UD Sn YLVVW VlWW HOOHU NRPSHQVDWLRQ VRP SULQFLSDOHQ InU RP DJHQWHQ KDQGODU Sn HWW

YLVVW VlWW �-HQVHQ 	 0HFNOLQJ� ������

,QFLWDPHQWVNRVWQDGHU NRPPHU XU GH LQFLWDPHQW VRP PnVWH LQJn L HUVlWWQLQJVSODQHQ WLOO

DJHQWHQ I|U DWW SnYHUND GHQQH DWW DJHUD L SULQFLSDOHQV LQWUHVVH� $JHQWHQ PnOVlWWQLQJ

RFK ULVNXSSIDWWQLQJ NDQ VNLOMD VLJ IUnQ SULQFLSDOHQV� )|U DWW DJHQWHQ VNDOO YLOMD RFK

DFFHSWHUD DWW XWI|UD XSSGUDJHW nW SULQFLSDOHQ Vn EHK|YV HWW LQFLWDPHQW I|U DJHQWHQ�

$JHQWHQ NDQ DQQDUV YlOMD DWW XSSQn VLQ PnOVlWWQLQJ PHG XWJnQJVSXQNW L VLQ HJHQ

ULVNSUHIHUHQV� XWDQ LQEODQGQLQJ DY SULQFLSDOHQ�

$YYLNHOVHNRVWQDGHU XSSVWnU RP DJHQWHQ WLOO VOXW lQGn YlOMHU DWW JHQRPI|UD XSSGUDJHW

Sn DQQDW VlWW lQ SULQFLSDOHQ WlQNW VLJ� WURWV SULQFLSDOHQV |YHUYDNQLQJ RFK GH LQFLWD�

PHQW VRP ILQQV L NRQWUDNWHW�

��� *UXQGPRGHOO I|U HQ XSSGUDJVUHODWLRQ RFK UHODWLRQHQ EDQN�I|UHWDJ

8SSGUDJVUHODWLRQHQ PHOODQ HQ SULQFLSDO RFK HQ DJHQW NDQ EHVNULYDV L JHQHUHOOD WHU�

PHU PHG KMlOS DY HQ JUXQGPRGHOO �5DSS 	 7KRUVWHQVRQ� ������ )LJXU ��� nWHUJHU

GHODU DY JUXQGPRGHOOHQ RFK YLVDU LQIRUPDWLRQVIO|GHQ RFK LQIOXHQVHU PHOODQ PR�

GHOOHQV NRPSRQHQWHU L IRUP DY VWUHFNDGH SLODU VDPW PRQHWlUD IO|GHQ VRP KHOGUDJQD

SLODU�
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)LJXU ���� *UXQGPRGHOO I|U HQ XSSGUDJVUHODWLRQ

Principal

Agent

verksamhet

ersättnings-
planer

delnings-
mekanism

handlings-
alternativ

framtida
tillstånd

x

x - y

y

prefer-
enser

riskupp-
fattning

förväntad
nytta

prefer-
enser

riskupp-
fattning

förväntad
nytta

U0

=  informationsflöde och influenser
=  monetära flöden

(4)

(6)

(7)

(8)

(5)

(9)

(9)

(1)

(8)

(2)

(3)

.lOOD� 5DSS 	 7KRUVWHQVRQ� �����

3DUWHUQD VRP WUlIIDU HQ |YHUHQVNRPPHOVH lU SULQFLSDOHQ RFK DJHQWHQ� 'H EnGD SDUWHU�

QD NDUDNWlULVHUDV DY VLQD UHVSHNWLYH SUHIHUHQVHU VDPW ULVNXSSIDWWQLQJ� $JHQWHQ NlQQH�

WHFNQDV lYHQ DY HQ HYHQWXHOOW OlJVWD QLYn� 8
�
� VRP lU GHQ OlJVWD QLYn DY HUVlWWQLQJ

VRP NUlYV I|U DWW DJHQWHQ VNDOO DFFHSWHUD HWW YLVVW XSSGUDJ� 'HQQD OlJVWD QLYn EH�

VWlPV EO�D� DY YLOND DOWHUQDWLYD P|MOLJKHWHU DJHQWHQ KDU� 8SSGUDJVUHODWLRQHQ LQQHEl�

UD HWW XSSGUDJ L HQ YLVV YHUNVDPKHW� $JHQWHQ KDU DWW YlOMD PHOODQ HWW DQWDO P|MOLJD

KDQGOLQJVDOWHUQDWLY YLG XWI|UDQGHW DY XSSGUDJHW VRP JHU XSSKRY WLOO HNRQRPLVND NRQ�

VHNYHQVHU I|U YHUNVDPKHWHQ ���� 'HW NDQ JlOOD W�H[� EHVOXW RP LQYHVWHULQJDU� +DQG�

OLQJVDOWHUQDWLYHQ HOOHU nWJlUGHUQD UHSUHVHQWHUDU GH IDNWRUHU YLOND DJHQWHQ NDQ SnYHUND

RFK VRP KDU LQYHUNDQ Sn YHUNVDPKHWHQV UHVXOWDW� [� 9DO RFK JHQRPI|UDQGH DY nW�

JlUGHU lU DJHQWHQV SULPlUD XSSJLIW RFK KDU GlULJHQRP HWW LQIO\WDQGH Sn XSSGUDJHWV

HNRQRPLVND NRQVHNYHQVHU ���� 6\IWHW PHG XSSGUDJHW lU DWW GHW VNDOO VN|WDV Vn DWW

YHUNVDPKHWHQ JHU EUD UHVXOWDW VHWW IUnQ SULQFLSDOHQV V\QSXQNW�

'HW HNRQRPLVND XWIDOOHW L YHUNVDPKHWHQ EHURU GRFN LQWH EDUD Sn YLOND EHVOXW RFK

nWJlUGHU VRP DJHQWHQ JHQRPI|U XWDQ lYHQ DY RPVWlQGLJKHWHU VRP UnGHU YLG JH�

QRPI|UDQGHW DY EHVOXW RFK nWJlUGHU ���� 6nGDQD RPVWlQGLJKHWHU NDQ YDUD NRQMXQN�
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WXUXWYHFNOLQJ� NRQNXUUHQVI|UKnOODQGHQ RFK DQQDW� 'HVVD RPVWlQGLJKHWHU VDPPDQ�

IDWWDV DY EHJUHSSHW WLOOVWnQG RFK lU HQ EHVNULYQLQJ DY RPVWlQGLJKHWHU VRP SDUWHUQD L

XSSGUDJVUHODWLRQHQ LQWH NDQ SnYHUND� 9LG WLOOIlOOHW Gn |YHUHQVNRPPHOVHQ WUlIIDV Vn

lU GRFN GH IUDPWLGD WLOOVWnQGHQ RNlQGD� %nGD SDUWHUQD I|UYlQWDV GRFN KD HQ XSS�

IDWWQLQJ RP GH P|MOLJD IUDPWLGD WLOOVWnQGHQ� gYHUHQVNRPPHOVHQ LQQHElU GlUPHG HWW

EHVOXW XQGHU RVlNHUKHW� 2P SDUWHUQD DQWDJV NXQQD EHG|PD VDQQROLNKHWHUQD I|U GH

ROLND WLOOVWnQGHQ Vn EHWUDNWDV |YHUHQVNRPPHOVHQ VRP HWW EHVOXW XQGHU ULVN� 2IWD

DQWDJV SDUWHUQD J|UD VDPPD VDQQROLNKHWVEHG|PQLQJ� (WW PRWLY WLOO GHQQD I|UHQN�

OLQJ lU DWW SULQFLSDOHQ DFFHSWHUDU DJHQWHQV VDQQROLNKHWVEHG|PQLQJ VRP VLQ HJHQ ����

$JHQWHQ I|UXWVlWWV KD HQ ElWWUH NlQQHGRP RP XSSGUDJHWV DUW lQ SULQFLSDOHQ�

$JHQWHQV VW|UUH NlQQHGRP lU HQ DY DQOHGQLQJDUQD YDUI|U SULQFLSDOHQ |YHUOnWHU EH�

VOXW WLOO DJHQWHQ�

)|U DWW XWI|UD XSSGUDJHW InU DJHQWHQ HQ HUVlWWQLQJ� (UVlWWQLQJHQ EDVHUDV Sn HQ HU�

VlWWQLQJVSODQ� VRP EHVWlPV DY SULQFLSDOHQ EODQG ROLND WlQNEDUD W\SHU DY HUVlWWQLQJV�

SODQHU� 'HQ YDOGD HUVlWWQLQJVSODQHQ XWJ|U HQ GHO DY |YHUHQVNRPPHOVHQ HOOHU NRQ�

WUDNWHW VRP UHJOHUDU |YHUHQVNRPPHOVHQ� 'HQ VOXWJLOWLJD I|UGHOQLQJHQ DY HUVlWWQLQJ�

HQ WLOO SDUWHUQD L XSSGUDJVUHODWLRQHQ EHVNULYV PHG GHOQLQJVPHNDQLVPHQ ���� )|UGHO�

QLQJHQ EHURU Sn GHQ YDOGD HUVlWWQLQJVSODQHQ� (UVlWWQLQJVSODQHQ NDQ YDUD DYKlQJLJ

IUDPWLGD WLOOVWnQG ��� RFK lYHQ EHUR Sn YDO DY KDQGOLQJVnWJlUG VRP DJHQWHQ YLGWDU L

YHUNVDPKHWHQ ���� 9LG JLYQD EHVOXW DYVHHQGH HUVlWWQLQJVSODQHQ UHVSHNWLYH nWJlUGHU

I|U YHUNVDPKHWHQ NDQ SDUWHUQD EHVWlPPD VLWW Q\WWRYlUGH YLG ROLND IUDPWLGD WLOO�

VWnQG� 9LG SULQFLSDOHQV YDO DY HUVlWWQLQJVSODQ RFK DJHQWHQV nWJlUGHU L YHUNVDPKHWHQ

I|UXWVlWWV DWW EnGD SDUWHUQD KDU VRP PnO DWW PD[LPHUD VLQ I|UYlQWDGH Q\WWD�

9HUNVDPKHWHQ JHQHUHUDU HWW UHVXOWDW� [� VRP VNDOO I|UGHODV PHOODQ SDUWHUQD� )|UGHO�

QLQJHQ DY YHUNVDPKHWHQV UHVXOWDWHW VNHU PHG KMlOS DY GHOQLQJVPHNDQLVPHQ� ,

JUXQGPRGHOOHQ HUKnOOHU DJHQWHQ \ HQOLJW HUVlWWQLQJVSODQHQ RFK SULQFLSDOHQ HUKnOOHU

nWHUVWRGHQ� [ ² \� 2P HUVlWWQLQJHQ lU EHURHQGH DY UHVXOWDWHW Vn lU HUVlWWQLQJVSODQHQ

UHVXOWDWRULHQWHUDG� 2P HUVlWWQLQJVSODQHQ lU EHURHQGH DY GH nWJlUGHU DJHQWHQ YLGWDU

Vn lU HUVlWWQLQJVSODQHQ EHWHHQGHRULHQWHUDG� 8WLIUnQ P|MOLJD IUDPWLGD WLOOVWnQG IRU�

PDV SDUWHUQDV EHG|PQLQJ RP GH P|MOLJD IUDPWLGD WLOOVWnQGHQ� ULVNXSSIDWWQLQJHQ ����

, JUXQGPRGHOOHQ DQWDJV SDUWHUQDV I|UYlQWDGH Q\WWD YDUD EHURHQGH DY SDUWHQV SUHIH�

UHQVHU RFK VDQQROLNKHWVXSSVNDWWQLQJ DY GH ROLND IUDPWLGD WLOOVWnQGHQ ���� 3ULQFLSDOHQ

XWIRUPDU GHQ HUVlWWQLQJVSODQ VRP VNDOO WLOOlPSDV L XSSGUDJVUHODWLRQHQ JHQRP DWW

YlOMD EODQG GH DOWHUQDWLYD W\SHU DY SODQHU VRP VWnU WLOO EXGV EODQG HUVlWWQLQJVSODQHU�

QD� (UVlWWQLQJVSODQHQ VNDOO JH DJHQWHQ LQFLWDPHQW DWW nWD VLJ XSSGUDJHW RFK DJHUD L

HQOLJKHW PHG SULQFLSDOHQV |QVNHPnO� (UVlWWQLQJVSODQHQ E|U YDUD XWIRUPDG Vn DWW QlU

DJHQWHQ DJHUDU I|U DWW PD[LPHUD VLQ HJHQ I|UYlQWDGH Q\WWD Vn VNDOO GHW RFNVn OHGD WLOO

HQ PD[LPHULQJ DY SULQFLSDOHQ I|UYlQWDGH Q\WWD� 3ULQFLSDOHQV I|UYlQWDGH Q\WWD DY GHW

HNRQRPLVND UHVXOWDWHW� PHG DYGUDJ I|U DJHQWHQV HUVlWWQLQJ� VNDOO PD[LPHUDV� $JHQ�
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WHQV HUVlWWQLQJ PnVWH XSSJn WLOO PLQVW 8
�
� $JHQWHQV YDO DY nWJlUGHU VNDOO VNH Vn DWW

GHQ I|UYlQWDGH Q\WWDQ DY HUVlWWQLQJHQ PD[LPHUDV YLG HQ JLYHQ HUVlWWQLQJVSODQ� 'H

nWJlUGHU VRP DJHQWHQ YlOMHU SnYHUNDU RFNVn YHUNVDPKHWHQ� 9DOHW DY nWJlUG NDQ Sn�

YHUND DJHQWHQV SUHIHUHQVHU Gn RP nWJlUGHQ PHGI|U NRVWQDGHU VnVRP DQVWUlQJQLQJDU

HOOHU DOWHUQDWLYNRVWQDGHU I|U DJHQWHQ�

*UXQGPRGHOOHQ JHU XWWU\FN I|U HWW DQWDO IDNWRUHU DY EHW\GHOVH L HQ XSSGUDJVUHODWLRQ

RFK VRP SnYHUNDU XWIRUPQLQJHQ DY NRQWUDNWHW PHOODQ SDUWHUQD� 3ULQFLSDOHQV RFK

DJHQWHQV ULVNDWWLW\GHU HOOHU VXEMHNWLYD ULVNXSSIDWWQLQJ NDQ YDUD ROLND� 'HW NDQ OHGD

WLOO ROLND EHQlJHQKHW KRV SDUWHUQD DWW WD Sn VLJ GHQ ULVN VRP lU I|UNQLSSDG PHG

YHUNVDPKHWHQ� (WW OlPSOLJW NRQWUDNW E|U WD KlQV\Q WLOO GHQQD VNLOOQDG L ULVNXSSIDWW�

QLQJ� 3DUWHUQD NDQ YLGDUH KD WLOOJnQJ WLOO ROLND LQIRUPDWLRQ RP GH IUDPWLGD WLOOVWnQG

VRP NDQ LQWUlIID�

����� 8SSGUDJVUHODWLRQHQ EDQN²I|UHWDJ

(WW K|JW EHOnQDW I|UHWDJVI|UYlUY NDQ JHQRPI|UDV Sn HWW DQWDO ROLND VlWW� ELODJD ��

*HQRPI|UDQGHW LQYROYHUDU HWW DQWDO DNW|UHU� , )LJXU ��� JHV HQ JHQHUHOO ELOG DY KXU

HWW K|JW EHOnQDW I|UHWDJVI|UYlUY NDQ VH XW RFK YLOND DNW|UHU VRP LQJnU L XSSGUDJVUH�

ODWLRQHQ�

)LJXU ���� +|JW EHOnQDW I|UHWDJVI|UYlUY RFK XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ

Utköpsbolag

Bank

Förvärvad
verksamhet

Företag

Investerare

=  penningaflöde

Tidigare
ägare

=  ägande

(1)

(5) (6) (7)

(3)(2)

(4)

Uppdragsrelationen bank - företag

)|UYlUYDUHQ DY YHUNVDPKHWHQ lU HQ LQYHVWHUDUH VRP I|U lQGDPnOHW ELOGDU HWW XWN|SV�

ERODJ ���� ,QYHVWHUDUH I|UVHU XWN|SVERODJHW PHG NDSLWDO ���� ,QYHVWHUDUH NDQ YDUD GHQ

I|UYlUYDGH YHUNVDPKHWHQV I|UHWDJVOHGQLQJ VRP WLOOVDPPDQV PHG DQQDQ LQWUHVVHW
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I|UYlUYDU YHUNVDPKHWHQ�
��
, GH IDOO NDSLWDOHW L XWN|SVERODJHW LQWH UlFNHU I|U DWW I|U�

YlUYD YHUNVDPKHWHQ EHK|YV \WWHUOLJDUH NDSLWDO� %DQNHQ OnQDU XW SHQJDU� ���� WLOO XW�

N|SVERODJHW VRP PHG HJHW RFK H[WHUQW NDSLWDO ��� I|UYlUYDU YHUNVDPKHWHQ DY GH

WLGLJDUH lJDUHQ RFK EOLU GHVV Q\D lJDUH ���� )|UYlUYHW NDQ DYVH DNWLHU L HWW I|UHWDJ HOOHU

GHVV LQNUnP� ,QJHQ DQQDQ YHUNVDPKHW EHK|YHU Q|GYlQGLJWYLV I|UHNRPPD L XWN|SV�

ERODJHW DQQDW lQ lJDQGHW DY GHQ I|UYlUYDGH YHUNVDPKHWHQ� $YNDVWQLQJHQ EDQNHQ

HUKnOOHU� ���� EHWDODV DY XWN|SVERODJHW VRP KDU HQ VNXOG WLOO EDQNHQ� 8WN|SVERODJHW

HUKnOOHU L VLQ WXU SHQJDU IUnQ GHQ I|UYlUYDGH YHUNVDPKHWHQ ���� 8SSOlJJHW LQQHElU

DWW VNXOGHQ WLOO EDQNHQ ILQQV L XWN|SVERODJHW PHGDQ GHW lU GHQ I|UYlUYDGH YHUNVDP�

KHWHQV UHVXOWDW VRP lU DYJ|UDQGH I|U XWN|SVERODJHWV EHWDOQLQJVI|UPnJD� $Y GHQ

DQOHGQLQJHQ EHWUDNWDV YHUNVDPKHWHQ VRP I|UYlUYDV VDPW GHW XWN|SVERODJ VRP�

HYHQWXHOOW ELOGDV I|U lQGDPnOHW DWW N|SD YHUNVDPKHWHQ� VRP HQ RFK VDPPD HQKHW

RFK EHWHFNQDV VRP I|UHWDJHW� �� ��

����� 3DUWHUQD L XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ

%DQNHQ RFK I|UHWDJHW lU GH WYn SDUWHUQD VRP WLOOVDPPDQV XWJ|U XSSGUDJVUHODWLRQHQ�

%DQNHQ JHU HQ NUHGLW nW HWW I|UHWDJ L VDPEDQG PHG I|UHWDJHWV I|UYlUY DY HQ YHUN�

VDPKHW� 'HQQD NUHGLW NDQ EHWUDNWDV VRP DWW EDQNHQ |YHUOnWHU nW I|UHWDJHW DWW I|U�

YDOWD HQ GHO DY EDQNHQV WLOOJnQJDU RFK HQ XSSGUDJVUHODWLRQ XSSVWnU� %DQNHQ lU GHQ

SDUW L XSSGUDJVUHODWLRQHQ VRP KDU P|MOLJKHW DWW JHQRP HWW XUYDO DY HWW DQWDO SRWHQ�

WLHOOD I|UHWDJ YlOMD GHW I|UHWDJ VRP EDQNHQ DQVHU YDUD GHQ ElVWD DWW XSSI\OOD EDQNHQV

PnOVlWWQLQJ PHG XSSGUDJVUHODWLRQHQ� %DQNHQ EHWUDNWDV GlUI|U VRP SULQFLSDO� )|UH�

WDJHQ NDQ YLVVHUOLJHQ YlOMD PHOODQ ROLND EDQNHU� PHQ GHW lU EDQNHQ VRP DYJ|U KXUX�

YLGD HQ NUHGLW VNDOO EHYLOMDV HOOHU HM� 9LGDUH lU I|UHWDJHW GHQ SDUW VRP JHQRP VLWW DJH�

UDQGH L YHUNVDPKHWHQ I|UYDOWDU EDQNHQV WLOOJnQJ RFK GlUPHG EHWUDNWDV VRP DJHQW L

XSSGUDJVUHODWLRQHQ�

)LJXU ��� YLVDU XSSGUDJVUHODWLRQHQ EDQN ² I|UHWDJ� SDUWHUQDV PnOVlWWQLQJ� RFK UHVXU�

VHU VDPW GHW OnQHDYWDO�NRQWUDNW VRP XSSUlWWDV PHOODQ SDUWHUQD�

                                                       
16 Förekommande benämningar på högt belånade företagsförvärv är ”Management Buy-outs” (MBO) och ”Le-
veraged Buy-outs”, (LBO). MBO används i de fall där den befintliga ledningen går in som riskkapitalinvestera-
re med ett betydande ägarintresse medan LBO är ett samlingsnamn som används för att betona den ökade
skuldsättningen som blir följden av transaktionen. LBO kan också innehålla inslag av ledningsägande. Andra
varianter av högt belånade företagsförvärv är ”Management Buy-In” (MBI) och ”Buy-In Management Buy-
Out” (BIMBO). MBI avser de fall där en utomstående ledning går in som ägare i den förvärvade verksamheten.
BIMBO innebär att den befintliga ledningen tillsammans med en utomstående ledning går in som ägare i den
förvärvade verksamheten (Wahlbäck, 1992).
17 I avhandlingen används benämningar som verksamheten investeraren. När inte annat anges är det företaget
som det definieras i kapitel 3.6 och  Figur 3-3 som avses, dvs. den förvärvade verksamheten inklusive eventu-
ellt utköpsbolag samt investeraren.
18 De båda bolagen, den förvärvade verksamheten och utköpsbolaget, blir en koncern. Koncernbidrag eller
utdelning kan ges till utköpsbolaget, när vissa formella förutsättningar är uppfyllda, som i sin tur betalar räntor
och amorteringar på lånet. Bolagen kan även fusionera. I praktiken svarar därför den förvärvade verksamheten
för sina egna förvärvskostnader.
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)LJXU ���� 3DUWHUV PnOVlWWQLQJ RFK UHVXUVHU

/nQHYLOONRU

3DUW

� DJHQW

0nOVlWWQLQJ

� UHDOLVHUD YLVLRQHU

� REHURHQGH

� DYNDVWQLQJ

5HVXUV

� YHUNVDPKHWVNXQVNDS

� YHUNVDPKHWVNDSDFLWHW

3DUW

� SULQFLSDO

0nOVlWWQLQJ

� VlNHU DYNDVWQLQJ

� HIIHNWLY NUHGLWKDQWHULQJ

5HVXUV

� NDSLWDO

Kredit

Ränta
Amortering

/nQHDYWDO�NRQWUDNW
%DQN )|UHWDJ

.lOOD� %HDUEHWDG HIWHU +DUULV� �����

����� 0nO� UHVXUVHU RFK OnQHDYWDO L XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ

5HODWLRQHQ NlQQHWHFNQDV DY SDUWHUQDV PnOVlWWQLQJDU RFK UHVXUVHU VDPW GHW OnQHDY�

WDO�NRQWUDNW VRP XSSUlWWDV PHOODQ SDUWHUQD� %DQNHQV UHVXUV L XSSGUDJVUHODWLRQHQ lU

EDQNHQV NDSLWDO� )|UHWDJHWV UHVXUV lU YHUNVDPKHWVNXQVNDSHQ RFK YHUNVDPKHWVNDSD�

FLWHW VRP lU HQ I|UXWVlWWQLQJ I|U DWW NDSLWDOHW VRP DQYlQGV JHU DYNDVWQLQJ� )|UHWDJHW

KDU DWW YlOMD PHOODQ HWW DQWDO P|MOLJD KDQGOLQJVDOWHUQDWLY YLG XWI|UDQGHW DY XSSGUDJHW

VRP NRPPHU WLOO XWWU\FN L I|UHWDJHWV EHWHHQGH� %HWHHQGHW JHU XSSKRY WLOO HNRQRPLV�

ND NRQVHNYHQVHU I|U YHUNVDPKHWHQ L IRUP DY HWW UHVXOWDW HOOHU NDVVDIO|GH� +DQGOLQJV�

DOWHUQDWLYHQ HOOHU nWJlUGHUQD UHSUHVHQWHUDU GH IDNWRUHU YLOND I|UHWDJHW NDQ SnYHUND

RFK VRP KDU LQYHUNDQ Sn YHUNVDPKHWHQV UHVXOWDW� 9DO RFK JHQRPI|UDQGH DY nWJlU�

GHU lU I|UHWDJHWV SULPlUD XSSJLIW RFK I|UHWDJHW KDU GlULJHQRP HWW LQIO\WDQGH Sn

XSSGUDJHWV HNRQRPLVND NRQVHNYHQVHU� *HPHQVDPW I|U DOOD W\SHU DY PDUNQDGVVW\U�

GD YHUNVDPKHWHU lU DWW IUDPWLGHQ LQWH lU KHOW I|UXWVlJEDU� %DQNHQ RFK I|UHWDJHW EH�

GULYHU ROLND YHUNVDPKHW� PHQ DUEHWDU L XSSGUDJVUHODWLRQHQ PHG XWJnQJVSXQNWHQ DWW

GHUDV VDPDUEHWH VNDOO J\QQD EnGD� 'H KDU HPHOOHUWLG VNLOGD NXQVNDSHU RFK HUIDUHQ�

KHWHU�

$QWDJDQGHW RP DWW SDUWHUQD KDU ROLND PnOVlWWQLQJ lU GHW FHQWUDOW L DJHQWWHRULQ� 0nO�

VlWWQLQJHQ I|U RUJDQLVDWLRQHU NDQ GLVNXWHUDV Sn ROLND SODQ� gYHUOHYQDG NDQ YDUD HWW

|YHUJULSDQGH PnO I|U PnQJD RUJDQLVDWLRQHU RFK lU JHPHQVDPW I|U EDQNHQ RFK I|�

UHWDJHW� *HPHQVDPW I|U EnGD SDUWHUQD lU DWW GH VWUlYDU HIWHU DWW YHUNVDPKHWHQV VNDOO

JHQHUHUD HWW Vn EUD UHVXOWDW VRP P|MOLJW� %DQNHQV PnOVlWWQLQJ lU HQ VlNHU DYNDVW�

QLQJ� )|UHWDJHWV PnOVlWWQLQJ lU DWW YDUD REHURHQGH RFK DWW UHDOLVHUD GH YLVLRQHU VRP

ILQQV LQRP I|UHWDJHW VDPW DWW GH UHVXUVHU VRP I|UEUXNDV VNDOO JH DYNDVWQLQJ� %DQ�

NHQV UHVXUV lU GHW NDSLWDO VRP EDQNHQ NDQ WLOOKDQGDKnOOD� )|UHWDJHW DQYlQGHU NDSL�

WDOHW WLOO DWW XSSI\OOD I|UHWDJHWV PnOVlWWQLQJ VRP lU DWW UHDOLVHUD GH YLVLRQHU VRP ILQQV
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RFK VRP OLJJHU EDNRP GHW I|UYlUY VRP JHQRPI|UWV� 9LGDUH VWUlYDU I|UHWDJHW HIWHU

HWW REHURHQGH RFK DWW YHUNVDPKHWHQ VNDOO JHQHUHUD GHQ I|UYlQWDGH DYNDVWQLQJHQ�

)|UHWDJHWV UHVXUV lU GHQ YHUNVDPKHWVNXQVNDS VRP EDQNHQ VDNQDU�

)|U DWW KDQWHUD VLWXDWLRQHU� GlU SDUWHUQD lU HQLJD RP DWW HWW VDPDUEHWH ElVW VNXOOH

J\QQD EnGD SDUWHUQD LQJnU SDUWHUQD L NRQWUDNW VRP XWWU\FNV L GHW OnQHDYWDO VRP XSS�

UlWWDV� (WW VnGDQW OnQHDYWDO NDQ LQQHKnOOD I|UHVNULIWHU RP YDG VRP VNDOO XWI|UDV� KXU

EHVOXW RP KDQGOLQJ VNDOO IDWWDV� HUVlWWQLQJ PHOODQ SDUWHUQD RFK YLONHW EHWHHQGH SDU�

WHUQD I|UYlQWDU VLJ DY YDUDQGUD� 9LOONRU L OnQHDYWDO lU VnGDQD I|UHVNULIWHU� $YWDOHW

PHOODQ EDQNHQ RFK I|UHWDJHW lU UHVXOWDWHW DY HQ I|UKDQGOLQJ PHOODQ SDUWHUQD GlU

SDUWHUQD JnU LQ L I|UKDQGOLQJDUQD PHG VLQD HJQD VSHFLILND I|UXWVlWWQLQJDU� 9LG WLOO�

IlOOHW Gn |YHUHQVNRPPHOVHQ WUlIIDV Vn lU GH IUDPWLGD RPVWlQGLJKHWHUQD RNlQGD� 'HW

HNRQRPLVND XWIDOOHW EHURU GRFN LQWH EDUD Sn YLOND EHVOXW RFK nWJlUGHU VRP I|UHWDJHW

JHQRPI|U XWDQ lYHQ DY RPVWlQGLJKHWHU VRP lU REHURHQGH DY EnGH EDQNHQV RFK

I|UHWDJHWV DJHUDQGH� 6nGDQD RPVWlQGLJKHWHU NDQ YDUD I|UlQGULQJDU L UlQWDQ� NRQ�

MXQNWXUHQ� NRQNXUUHQVI|UKnOODQGHQ RFK DQQDW� $YWDOHW VRP XSSUlWWDV PHOODQ SDUWHU�

QD GHILQLHUDU VWRUOHNHQ� O|SWLGHQ RFK UlQWDQ Sn NUHGLWHQ VDPW GH YLOONRU EDQNHQ

VWlOOHU L OnQHDYWDOHW�

����� *UXQGPRGHOOHQ DSSOLFHUDG Sn XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ

*UXQGPRGHOOHQ I|U HQ XSSGUDJVUHODWLRQ� ILJXU ���� NDQ DSSOLFHUDV Sn GHQ NRQWUDN�

WXHOOD UHODWLRQHQ VRP XSSVWnU Gn HQ EDQN EHYLOMDU HQ NUHGLW WLOO HWW K|JW EHOnQDWV I|�

UHWDJVI|UYlUY� , JUXQGPRGHOOHQ KDU SULQFLSDOHQ HUVDWWV PHG HQ EDQN RFK DJHQWHQ

PHG HWW I|UHWDJ� VH )LJXU ��� QHGDQ�



- 47 -

)LJXU ���� 8SSGUDJVUHODWLRQHQ EDQN�I|UHWDJ

verksamhet
handlings-
alternativ

framtida
tillstånd

x

prefer-
enser

riskupp-
fattning

förväntad
nytta

prefer-
enser

riskupp-
fattning

förväntad
nytta

U0

- ränta (r)
- amortering (a)

r + a

x - (r + a)

 låneavtal

Bank

Företag

=  informationsflöde och influenser
=  monetära flöden

(UVlWWQLQJVSODQHQ KDU GHILQLHUDWV VRP GHW NRQWUDNW� HOOHU OnQHDYWDO� VRP XSSUlWWDV

PHOODQ SDUWHUQD LQNOXGHUDQGH GH OnQHYLOONRU VRP EDQNHQ XSSUlWWDU VDPW GHQ GHO�

QLQJVPHNDQLVP VRP DYWDOHW VWLSXOHUDU� 'HOQLQJVPHNDQLVPHQ L HWW OnQHDYWDO GHILQLH�

UDV DY GHQ UlQWD� U� I|UHWDJHW EHWDODU WLOO EDQNHQ VDPW DPRUWHULQJDU� D� VRP J|UV� 5HVWH�

UDQGH GHO DY YHUNVDPKHWHQV UHVXOWDW HOOHU NDVVDIO|GH� [��U�D�� WLOOIDOOHU I|UHWDJHW� 'HO�

QLQJVPHNDQLVPHQ lU KlU LQWH EHURHQGH DY YDUH VLJ GH KDQGOLQJVDOWHUQDWLY VRP I|UH�

WDJHW YlOMHU RFK LQWH KHOOHU DY IUDPWLGD WLOOVWnQG� ,QQHE|UGHQ DY HQ VnGDQ GHOQLQJV�

PHNDQLVP lU DWW I|UHWDJHW�DJHQWHQ WDU DOO ULVN PHGDQ EDQNHQ LQWH WDU QnJRQ ULVN DOOV

XQGHU I|UXWVlWWQLQJ DWW I|UHWDJHW DOOWLG NDQ EHWDOD UlQWD RFK DPRUWHULQJ� )|UHWDJHW

NDQ PHG GHQQD IUDPVWlOOQLQJ WLOOJRGRUlNQD VLJ KHOD GHW UHVXOWDW VRP YHUNVDPKHWHQ

JHQHUHUDU RFK VRP |YHUVWLJHU UlQWD RFK DPRUWHULQJDU� %DQNHQ WDU GRFN HQ ULVN JH�

QRP DWW UHVXOWDWHW� HOOHU VQDUDUH NDVVDIO|GHW� L YHUNVDPKHWHQ NDQ EOL OlJUH lQ VRP

NUlYV I|U DWW UlQWRU RFK DPRUWHULQJDU VNDO NXQQD EHWDODV� GYV� [ � U �D�

, I|OMDQGH WUH NDSLWHO I|UGMXSDV SHUVSHNWLYHW Sn RFK PRGHOOHQ DY XSSGUDJVUHODWLRQHQ

EDQN ² I|UHWDJ� (IIHNWHU DY VNXOGVlWWQLQJHQ DY I|UHWDJHW VRP HWW K|JW EHOnQDW I|UH�

WDJVI|UYlUY Sn XSSGUDJVUHODWLRQHQ EDQN ² I|UHWDJ XWYHFNODV� 6\QHQ Sn SDUWHUQDV

ULVNEHG|PQLQJ XWYHFNODV Sn Vn VlWW DWW SDUWHUQD LQWH DQWDJV GHOD ULVNXSSIDWWQLQJ�

%DQNHQV |YHUYDNQLQJ RFK VW\UQLQJ DY I|UHWDJHW L IRUP DY YLOONRU L OnQHDYWDO GLVNXWH�

UDV�





- 48 -

� 6.8/'6b771,1* 2&+ 833'5$*65(/$7(5$'( .2671$'(5

$JHQWWHRUL RFK VNXOGVlWWQLQJ DY I|UHWDJ KDU YDULW RFK lU I|UHPnO I|U IRUVNQLQJ� , NDSLWOHW GLVNXWH�

UDV HWW DQWDO IDNWRUHU DVVRFLHUDGH PHG VNXOGVlWWQLQJHQ L I|UHWDJ VRP KDU NRSSOLQJ WLOO DJHQWWHRUL�

6SHFLILNW GLVNXWHUDV HIIHNWHU YLG VNXOGVlWWQLQJ YLG K|JW EHOnQDGH I|UHWDJVI|UYlUY�

��� 6NXOGVlWWQLQJ RFK HIIHNWLYLWHW

8SSGUDJVUHODWLRQHQ PHOODQ HQ EDQN RFK HWW I|UHWDJ� VRP VWXGHUDV L GHQQD DYKDQG�

OLQJ� LQQHElU HQ K|J VNXOGVlWWQLQJ DY I|UHWDJHW� 0\FNHW DY GHQ DJHQWWHRUHWLVND OLWWH�

UDWXUHQ LQQHKnOOHU UHVRQHPDQJ RFK DQWDJDQGHQ RP DWW VNXOGVlWWQLQJ DY HWW I|UHWDJ

SnYHUNDU EnGH EHWHHQGHW RFK UHVXOWDWHW L YHUNVDPKHWHQ� 7HRULHU RP NDSLWDOVWUXNWX�

UHQ KDU WUDGLWLRQHOOW IRNXVHUDWV Sn VNXOGVlWWQLQJHQV VNDWWHI|UGHODU VRP HQ I|UNODUDQ�

GH IDNWRU WLOO VNXOGVlWWQLQJ L I|UHWDJ PHG E|UMDQ L 0RGLJOLDQL 	 0LOOHU ������� 6NXOG�

VlWWQLQJHQV VNDWWHI|UGHO DYVHU DWW NRVWQDGHQ I|U VNXOGHQ NDQ EHWDODV PHG LFNH�

EHVNDWWDGH PHGHO XU I|UHWDJHW HIWHUVRP UlQWDQ lU DYGUDJVJLOO PHGDQ NRVWQDGHQ I|U

HJHW NDSLWDO L IRUP DY XWGHOQLQJ HM lU DYGUDJVJLOO� $WW I|UNODUD VNXOGVlWWQLQJHQ L HWW

I|UHWDJ PHG VNDWWHI|UGHODUQD PHGI|U GRFN DWW GHQ RSWLPDOD VNXOGVlWWQLQJHQ L HWW

I|UHWDJ YRUH DWW L VLQ KHOKHW ILQDQVLHUD I|UHWDJHW PHG OnQDW NDSLWDO� 5LVNHQ I|U ILQDQ�

VLHOO NULV� GYV� ULVNHQ DWW HWW OnQ LQWH NDQ nWHUEHWDODV� KDU GlUI|U EHWUDNWDWV VRP HQ

UHOHYDQW NRVWQDGHQ I|U HQ |NDG VNXOGVlWWQLQJ� 6NXOGVlWWQLQJHQ lU GlUPHG HWW UHVXO�

WDWHW DY HQ DYYlJQLQJ PHOODQ VNXOGVlWWQLQJHQV VNDWWHI|UGHODU RFK NRVWQDGHU S�J�D�

GHQ |NDGH ULVNHQ I|U ILQDQVLHOO NULV� 3UREOHPHW lU DWW VNXOGVlWWQLQJ DY I|UHWDJ H[LVWH�

UDGH UHGDQ LQQDQ EHVNDWWQLQJ DY I|UHWDJ I|UHNRP �&RSHODQG 	 :HVWRQ� ������ 7HR�

ULHU RP VNXOGVlWWQLQJ KDU HPHOOHUWLG XWYHFNODWV WLOO DWW lYHQ RPIDWWD WHRULHU EDVHUDGH

Sn DJHQWWHRUL GlU VNXOGVlWWQLQJ L HWW I|UHWDJ lU HWW UHVXOWDW DY HQ DYYlJQLQJ DY XSS�

GUDJVUHODWHUDGH NRVWQDGHU I|U OnQDW RFK H[WHUQW HJHW NDSLWDO VRP LQWH L EDUD XWJ|UV

DY VNDWWHI|UGHODU RFK |NDG ULVN I|U ILQDQVLHOO NULV�

-HQVHQ 	 0HFNOLQJ ������ SHNDU Sn WYn W\SHU DY NRQIOLNWHU VRP JHU XSSKRY WLOO XSS�

GUDJVUHODWHUDGH NRVWQDGHU VRP L VLQ WXU KDU VDPEDQG PHG VNXOGVlWWQLQJHQ L I|UHWDJ�

'HQ I|UVWD lU NRQIOLNWHQ PHOODQ DNWLHlJDUH RFK OHGQLQJHQ L HWW I|UHWDJ RFK GHQ DQG�

UD lU NRQIOLNWHQ PHOODQ OnQJLYDUH RFK I|UHWDJHWV lJDUH�

����� 6NXOGVlWWQLQJ RFK NRQIOLNW PHOODQ DNWLHlJDUH RFK OHGQLQJ

.RQIOLNWHQ PHOODQ I|UHWDJHWV lJDUH RFK OHGQLQJ EHURU Sn DWW OHGQLQJHQ L HWW I|UHWDJ

LQWH NDQ KHOW NDQ WLOOJRGRUlNQD VLJ YLQVWHUQD DY DNWLYLWHWHU VRP KDU VRP V\IWH DWW |ND

YLQVWHUQD� /HGQLQJHQ NDQ GlUI|U WlQNDV lJQD PLQGUH HQHUJL nW DWW PD[LPHUD YlUGHW

Sn I|UHWDJHW� VRP DQWDJV YDUD DNWLHlJDUQDV PnO� XWDQ LVWlOOHW DQYlQGD I|UHWDJHWV UH�

VXUVHU I|U DWW VNDIID VLJ HJQD I|UGHODU VRP LQWH |NDU I|UHWDJHWV YlUGH� (Q |NDG DQGHO



- 49 -

H[WHUQ HJHW NDSLWDO GYV� HQ |NDG DQGHO DY I|UHWDJHW VRP lJV DY DQGUD lQ I|UHWDJHWV

OHGQLQJ� I|UVWlUNHU GHWWD� ([HPSHO NDQ YDUD DWW OHGQLQJHQ lJQDU VLJ nW SUHVWLJH K|�

MDQGH DNWLYLWHWHU VnVRP LQI|UVNDIIDQGH DY MHWIO\JSODQ I|U OHGQLQJHQ� G\UD NRQWRUVOR�

NDOHU HOOHU LQYHVWHULQJDU VRP H[HPSHOYLV I|UHWDJVI|UYlUY L V\IWH DWW E\JJD I|UHWDJ�

VLPSHULHU� VRP LQWH |NDU I|UHWDJHWV YlUGH� PHQ VRP JHU OHGQLQJHQ SUHVWLJH L EHPlU�

NHOVH DY |NDG PDNW RFK LQIO\WDQGH �-HQVHQ 	 0HFNOLQJ� ������ 7LOOYl[W |NDU RFNVn

OHGQLQJHQV PDNW JHQRP DWW |ND GH UHVXUVHU GH NRQWUROOHUDU� 7LOOYl[W NDQ RFNVn PHG�

I|UD DWW OHGQLQJHQV NRPSHQVDWLRQ |NDU RP GHQ lU NRSSODG WLOO I|UHWDJHWV WLOOYl[W

YLONHW NDQ I|UVWlUND OHGQLQJHQV YLOMD WLOO LFNH�YlUGHK|MDQGH LQYHVWHULQJDU��� $NWLH�

lJDUQD NDQ� I|U DWW PLQVND GHVVD NRVWQDGHU� |YHUYDND RFK VW\UD I|UHWDJHWV OHGQLQJ�

(WW DQQDW VlWW DWW PLQVND NRVWQDGHUQD L XSSGUDJVUHODWLRQHQ� GYV� PD[LPHUD I|UHWD�

JHWV YlUGH� lU DWW |ND OHGQLQJHQV lJDQGH L I|UHWDJHW RFK Sn GHW YLVHW In OHGQLQJHQ DWW

DJHUD L DNWLHlJDUQDV LQWUHVVH �-HQVHQ 	 0HFNOLQJ� ������

8WEHWDOQLQJDU DY I|UHWDJHWV |YHUVNRWWVPHGHO lU \WWHUOLJDUH HQ PHWRG I|U DWW PLQVND

NRVWQDGHUQD PHGI|U HQ UHGXFHULQJ DY GH UHVXUVHU VRP I|UHWDJVOHGQLQJHQ KDU NRQ�

WUROO |YHU� (Q NRQIOLNW NDQ GlUI|U XSSVWn KXUXYLGD |YHUVNRWWVPHGOHQ VNDOO GHODV XW

WLOO DNWLHlJDUH HOOHU VWDQQD NYDU L I|UHWDJHW RFK GlU ULVNHUDV DWW DQYlQGDV WLOO LFNH�

YlUGHK|MDQGH DNWLYLWHWHU VRP JHU HQ DYNDVWQLQJ VRP LQWH PRWVYDUDU lJDUQDV DOWHUQD�

WLYNRVWQDGHQ RFK GlUPHG lU WLOO QDFNGHO I|U lJDUQD �-HQVHQ� ������

6NXOGVlWWQLQJ LQQHElU RFNVn HWW nWDJDQGH RP DWW EHWDOD XW IUDPWLGD LQWMlQDGH PHGHO

WLOO NUHGLWJLYDUHQ� 6NXOGVlWWQLQJ UHGXFHUDU GlUPHG GH PHGHO VRP I|UHWDJVOHGQLQJHQ

KDU WLOOJnQJ WLOO RFK GlUPHG OHGQLQJHQV XWU\PPH I|U LFNH�YlUGHK|MDQGH DNWLYLWHWHU

RFK IXQJHUDU GHVVXWRP PRWLYHUDQGH Sn I|UHWDJVOHGQLQJHQ� 6NXOGVlWWQLQJHQV GLVFLS�

OLQHUDQGH HIIHNW lU PHVW XWWDODG L GH I|UHWDJ VRP KDU HWW JRWW NDVVDIO|GH� RFK VRP

JHQHUHUDU HWW VWRUW |YHUVNRWW� PHQ GlU LQJD GLUHNWD WLOOYl[WP|MOLJKHWHU ILQQV� , RUJD�

QLVDWLRQHU VRP PnVWH PLQVND VLQ YHUNVDPKHW lU HIIHNWHQ VRP YLNWLJDVW� , VQDEEW

Yl[DQGH I|UHWDJ PHG RQW RP U|UHOVHNDSLWDO RFK JRWW RP JRGD LQYHVWHULQJVP|MOLJ�

KHWHU lU GHQQD GLVFLSOLQHUDQGH HIIHNW LQWH OLND XWWDODG �-HQVHQ� ������

gNDG VNXOGVlWWQLQJ PHGI|U RFNVn |NDG ILQDQVLHOO ULVN L IRUP DY |NDG ULVN I|U NRQ�

NXUV� 5LVNHQ I|U I|UOXVWHQ DY PDNW RFK SUHVWLJH L VDPEDQG PHG NRQNXUV VNXOOH GlU�

I|U RFNVn KD HQ GLVFLSOLQHUDQGH HIIHNW Sn OHGQLQJHQ VRP GlUPHG L VW|UUH XWVWUlFN�

QLQJ lJQDU VLJ nW YlUGHK|MDQGH DNWLYLWHWHU RFK L PLQGUH JUDG nW DNWLYLWHWHU VRP PHG�

I|U HJHQ Q\WWD XWDQ DWW K|MD YlUGHW Sn I|UHWDJHW� (Q NRQNXUVVLWXDWLRQ lU NRVWVDP I|U

I|UHWDJVOHGQLQJHQ L GHW DYVHHQGH DWW GH Gn I|UORUDU VW\UQLQJHQ |YHU GH UHVXUVHU GH lU

WLOOVDWWD DWW I|UYDOWD VDPW DWW OHGQLQJHQV U\NWH NDQ I|UVlPUDV� 6NXOGVlWWQLQJ PHGI|U

GlUI|U HWW LQFLWDPHQW WLOO DWW DUEHWD KnUGDUH� VSHQGHUD PLQGUH UHVXUVHU Sn DNWLYLWHWHU

                                                       
19 Donaldson (1984) drar slutsatsen, efter att ha studerat 12 stora Fortune 500 företag i USA, att företagsled-
ningen inte hade som målsättning att maximera företagets värde utan snarare maximera ”corporate wealth”
definierad som företagets aggregerade köpkraft tillgänglig för företagsledningen för strategiska ändamål vid en
given tidpunkt.
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VRP J\QQDU GHP� PHQ LQWH I|UHWDJHWV lJDUH� VDPW OHGD WLOO ElWWUH LQYHVWHULQJVEHVOXW

Gn GHWWD PLQVNDU ULVNHQ I|U NRQNXUV �*URVVPDQ 	 +DUW� ������

(WW UHVRQHPDQJ NDQ I|UDV GlU OHGQLQJHQ RFK lJDUH L HWW I|UHWDJ KDU ROLND XSSIDWW�

QLQJ RP KXU HQ YHUNVDPKHW VNDOO EHGULYDV RFK DWW I|UHWDJHWV OHGQLQJ DOOWLG YLOO LQ�

YHVWHUD GH PHGHO VRP ILQQV WLOOJlQJOLJD lYHQ RP HQ XWEHWDOQLQJ DY |YHUVNRWW lU ElWW�

UH I|U DNWLHlJDUQD VRP DQWDJV KD ElWWUH DOWHUQDWLYD SODFHULQJVP|MOLJKHWHU �6WXOW]�

������ (Q UHJOHULQJ DY LQYHVWHULQJDU L NRQWUDNW DQWDJV LQWH NXQQD O|VD lJDUQDV RFK

OHGQLQJHQV VNLOGD XSSIDWWQLQJDU RP KXU YHUNVDPKHWHQ VNDOO EHGULYDV� )|UGHOHQ PHG

VNXOGVlWWQLQJHQ lU L GHW OlJHW DWW GH PHGHO VRP OHGQLQJHQ GLVSRQHUDU |YHU UHGXFHUDV

L RFK PHG DWW HQ GHO DY GH PHGHO VRP YHUNVDPKHWHQ JHQHUHUDU WLOOIDOOHU OnQJLYDUHQ�

'lUPHG ILQQV PLQGUH XWU\PPH I|U DNWLYLWHWHU VRP LQWH OHGHU WLOO HWW |NDW YlUGH Sn

I|UHWDJHW� 1DFNGHOHQ PHG VNXOGVlWWQLQJ� RFK GH UlQWH� RFK DPRUWHULQJVEHWDOQLQJDU

VRP I|OMHU� lU DWW LQWH WLOOUlFNOLJW PHG PHGHO ILQQV I|U O|QVDPPD LQYHVWHULQJDU� 'HQ

RSWLPDOD VNXOGVlWWQLQJHQ lU GlUPHG HWW UHVXOWDW DY VNXOGVlWWQLQJHQV I|UPnJD DWW

I|UKLQGUD RO|QVDPPD LQYHVWHULQJDU PRW ULVNHQ DWW LQWH WLOOUlFNOLJW PHG PHGHO ILQQV

I|U O|QVDPPD LQYHVWHULQJDU �6WXOW]� ������

(WW OLNQDQGH UHVRQHPDQJ lU DWW OHGQLQJHQ LQWH DOOWLG DJHUDU L lJDUQDV ElVWD LQWUHVVH

XWDQ EHK|YHU GLVFLSOLQHUDV �+DUULV 	 5DYLY� ������ $QWDJDQGHW VRP OHGHU WLOO GHQQD

XWJnQJVSXQNW lU DWW OHGQLQJHQ I|U HWW I|UHWDJ DOOWLG YLOO IRUWVlWWD YHUNVDPKHWHQ lYHQ

RP HQ OLNYLGHULQJ DY I|UHWDJHW I|UHGUDV DY DNWLHlJDUQD� 6NXOGVlWWQLQJ PLOGUDU PRW�

VlWWQLQJHQ PHOODQ SDUWHUQD JHQRP DWW JH LQYHVWHUDUH �OnQJLYDUH� P|MOLJKHW DWW WYLQJD

I|UHWDJHW L OLNYLGHULQJ RP UHVXOWDWHW LQWH lU WLOOUlFNOLJW EUD� (Q VNXOGVlWWQLQJ DY I|UH�

WDJHW |SSQDU P|MOLJKHWHQ WLOO LQIRUPDWLRQVLQVDPOLQJ RP I|UHWDJHWV YHUNVDPKHW RFK

IUDPWLGVXWVLNWHU VRP KDU EHW\GHOVH I|U EHVOXW RP OLNYLGHULQJ VRP HQ LQYHVWHUDUH

IDWWDU� 6NXOGVlWWQLQJHQV LQIRUPDWLRQVJHQHUHULQJ lU DY WYn VODJ� ,QIRUPDWLRQ WLOOKDQ�

GDKnOOV GHOV JHQRP I|UHWDJHWV I|UPnJD DWW IDNWLVNW EHWDOD LJHQ OnQHW� YLONHW JHU LQ�

IRUPDWLRQ RP I|UHWDJHWV VWlOOQLQJ� GHOV L VDPEDQG PHG HQ EHWDOQLQJVLQVWlOOHOVH Gn

I|UHWDJHW PnVWH I|UVH LQYHVWHUDUH PHG LQIRUPDWLRQ RP I|UHWDJHWV IUDPWLGVXWVLNWHU�

(Q VW|UUH VNXOGVlWWQLQJ |NDU VDQQROLNKHWHQ I|U DWW I|UHWDJHW LIUnJD VWlOOHU LQ EHWDO�

QLQJDUQD RFK JHU GlUPHG WLOOIlOOH WLOO HQ XQGHUV|NQLQJ DY I|UHWDJHW RFK HWW YDO KXUX�

YLGD NUHGLWHQ VNDOO VlJDV XSS HOOHU RP HQ RPVWUXNWXUHULQJ DY I|UHWDJHW lU DNWXHOOW� ,

GH IDOO GlU I|UHWDJHW KDU P|MOLJKHW DWW IRUWVlWWD DWW EHWDOD Vn DQWDJV OHGQLQJHQ GlU�

HPRW IRUWVlWWD YHUNVDPKHWHQ lYHQ RP HQ OLNYLGDWLRQ VNXOOH YDUD HWW ElWWUH DOWHUQDWLY�

, GH IDOO I|UHWDJHW VWlOOHU LQ EHWDOQLQJDUQD DQYlQGHU OnQJLYDUHQ UHVXUVHU WLOO DWW LQ�

VDPOD LQIRUPDWLRQ VRP lU UHOHYDQW I|U DWW IDWWD HWW NRUUHNW EHVOXW RP DWW VlJD XSS

OnQHW� (IWHUVRP OnQJLYDUHQ VWUlYDU HIWHU DWW IDWWD HWW NRUUHNW EHVOXW EDVHUDW Sn LQIRU�

PDWLRQHQ Vn PHGI|U GHQ XWHEOLYQD EHWDOQLQJHQ DWW HWW ElWWUH EHVOXW NDQ IDWWDV� ,Q�

IRUPDWLRQVLQVDPOLQJHQ lU GRFN NRVWVDP� , IDOO DY XSSUHSDGH LQVWlOOQLQJDU DY EHWDO�

QLQJ Vn EOLU NRVWQDGHQ I|U LQIRUPDWLRQVLQVDPOLQJHQ I|U K|J� 6NXOGVlWWQLQJHQ EOLU

GlUI|U HQ DYYlJQLQJ PHOODQ HIIHNWLYD EHVOXW RP DWW VlJD XSS OnQ HOOHU RPVWUXNWXUHUD
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RFK NRVWQDGHUQD I|U LQIRUPDWLRQVLQVDPOLQJ L VDPEDQG PHG GHVVD EHVOXW� +DUULV 	

5DYLY ������ PHQDU DWW RP LQYHVWHUDUH lU RVlNUD RP NYDOLWHWHQ Sn OHGQLQJHQ RFK

VWUDWHJLQ DWW GULYD I|UHWDJHW YLGDUH Vn NDQ GH DQYlQGD VLJ DY VNXOGVlWWQLQJ I|U DWW

JHQHUHUD LQIRUPDWLRQ RP GHWWD RFK KD nVLNWHU RP KXU YHUNVDPKHWHQ EHGULYV� ,Q�

IRUPDWLRQHQV Q\WWD EHURU Sn WLGVVFKHPDW I|U EHWDOQLQJDUQD RFK VWRUOHNHQ Sn EHWDO�

QLQJDUQD� ,QYHVWHUDUH NRPPHU GlUI|U DWW XWIRUPD nWHUEHWDOQLQJHQ� RFK GlUPHG

VNXOGVlWWQLQJHQ� GHOYLV VRP HQ I|OMG DY EHKRYHW I|U DQYlQGEDU LQIRUPDWLRQ �+DUULV

	 5DYLY� ������

����� 6NXOGVlWWQLQJ RFK NRQIOLNW PHOODQ DNWLHlJDUH RFK OnQJLYDUH

'HQ DQGUD NRQIOLNWHQ lU GHQ PHOODQ I|UHWDJHWV DNWLHlJDUH RFK OnQJLYDUH �-HQVHQ 	

0HFNOLQJ� ������ .RQIOLNWHQ PHOODQ OnQJLYDUH �H[HPSHOYLV HQ EDQN� RFK OnQWDJDUH

�H[HPSHOYLV HWW I|UHWDJ PHG GHVV lJDUH RFK OHGQLQJ� KDU VLQ JUXQG L DWW HQ OnQWDJD�

UH�DNWLHlJDUH NDQ I|UVlPUD YlUGHW DY OnQJLYDUHV IRUGUDQ JHQRP�

- VXEVWLWXWLRQ DY WLOOJnQJDU

- RWLOOUlFNOLJD LQYHVWHULQJDU

- XWGHOQLQJ WLOO DNWLHlJDUH

- XWVSlGQLQJ DY DQVSUnN �6PLWK 	 :DUQHU� ��������

6XEVWLWXWLRQ DY WLOOJnQJDU� /nQJLYDUQD OnQDU XW NDSLWDO WLOO I|UHWDJHW PHG HQ XSSIDWWQLQJ

RP KXU SHQJDUQD VNDOO DQYlQGDV RFK ULVNHQ L I|UHWDJHW� 2P LVWlOOHW I|UHWDJHW JH�

QRPI|U SURMHNW VRP lU PHU ULVNI\OOGD lQ EDQNHQ WURU Vn XWVlWWHU I|UHWDJHW EDQNHQ

I|U HQ |NDG NUHGLWULVN� 2P HQ LQYHVWHULQJ JHU DYNDVWQLQJ VRP YLGD |YHUVWLJHU NRVW�

QDGHQ I|U ILQDQVLHULQJHQ Vn WLOOIDOOHU |YHUVNRWWHW DNWLHlJDUQD� 2P LQYHVWHULQJHQ

PLVVO\FNDV Vn GUDEEDV LQWH DNWLHlJDUQD IXOOW XW Gn GHUDV LQVDWV lU EHJUlQVDG� /nQJLYD�

UHQ ULVNHUDU GlUHPRW DWW I|UORUD KHOD NUHGLWHQ� 5LVNHQ lU DWW DNWLHlJDUH GlUPHG VSRU�

UDV DWW LQYHVWHUD L K|JULVNSURMHNW VRP VlQNHU YlUGHW Sn OnQJLYDUHQV NUHGLW� .RQWUDNW L

VDPEDQG PHG NUHGLWHU NDQ GlUI|U I|UYlQWDV LQQHKnOOD OnQHYLOONRU VRP PLQVNDU ULV�

NHQ I|U DWW I|UHWDJHW JHQRPI|U DOOWI|U ULVNI\OOGD SURMHNW VRP NDQ PLQVND YlUGHW Sn

NUHGLWHQ� GYV� |ND NUHGLWULVNHQ� $WW XSSUlWWD RFK I|OMD XSS GHVVD OnQHYLOONRU lU NRVW�

VDPW� 2P OnQJLYDUHQ NDQ I|UXWVH lJDUQDV ULVNI\OOGD EHWHHQGH Vn SnYHUNDU GHW OnQWD�

JDUHQV NRVWQDG I|U NUHGLWHQ� (Q NRUUHNW SULVVlWWQLQJ DY VNXOGHQ NRPPHU DWW VSHJOD

ULVNHQ RFK lYHQ LQNOXGHUD NRVWQDGHU I|U DWW XSSUlWWD RFK I|OMD XSS OnQHYLOONRU� , GH

IDOO NRVWQDGHQ I|U GHW OnQDGH NDSLWDOHW LQWH VSHJODU GHQQD ULVN Vn lU GHW HQ NRVWQDG

I|U OnQJLYDUHQ RFK EHWHFNQDV VRP VXEVWLWXWLRQ DY WLOOJnQJDU� µDVVHW VXEVWLWXWLRQµ �-HQ�

VHQ 	 0HFNOLQJ� ������ 6XEVWLWXWLRQ DY WLOOJnQJDU EHWHFNQDV RFNVn PHG µULVN VKLIWLQJµ

YLONHW W\GOLJJ|U DWW NRQIOLNWHQ PHOODQ SDUWHUQD KDQGODU RP YHP DY SDUWHUQD VRP

                                                       
20 De engelska beteckningarna är: 1) ”asset substitution”, 2) ”underinvestment”, 3)”dividend payments” och 4)
”claim dilution”.



- 52 -

VNDOO WD ULVNHQ RFK KXUXYLGD SULVVlWWQLQJHQ DY IRUGUDQ VSHJODU I|UGHOQLQJHQ DY ULVN�

WDJDQGH L UHODWLRQHQ�

2WLOOUlFNOLJD LQYHVWHULQJDU� VWRUD GHODU DY HWW I|UHWDJV YlUGH OLJJHU L IUDPWLGD LQYHVWH�

ULQJVP|MOLJKHWHU� (WW I|UHWDJ NDQ DYVWn IUnQ DWW JHQRPI|UD O|QVDPPD LQYHVWHULQJDU

RP YlUGHW DY LQYHVWHULQJHQ L I|UVWD KDQG WLOOIDOOHU OnQJLYDUHQ �0\HUV� ������ , VLWXD�

WLRQHU GlU NRQNXUV lU |YHUKlQJDQGH Vn KDU lJDUQD WLOO YHUNVDPKHWHQ LQJHW LQFLWD�

PHQW DWW ELGUD PHG NDSLWDO WLOO LQYHVWHULQJDU lYHQ RP GH lU YlUGHK|MDQGH� $QOHG�

QLQJHQ lU DWW DYNDVWQLQJHQ Sn LQYHVWHULQJDU L I|UVWD KDQG ULVNHUDU DWW WLOOIDOOD OnQJL�

YDUQD RFK LQWH DNWLHlJDUQD� (Q |NDG VNXOGVlWWQLQJ PHGI|U GlUI|U DWW IOHU YlUGHK|�

MDQGH LQYHVWHULQJDU DYVOnV DY DNWLHlJDUQD YLONHW lU \WWHUOLJDUH HQ NRVWQDG VRP H[WHUQ

ILQDQVLHULQJ PHGI|U �0\HUV� ������

8WGHOQLQJ WLOO DNWLHlJDUH� 2P HWW I|UHWDJ WDU HWW OnQ XQGHU I|UHVSHJOLQJ DY HQ JLYHQ XW�

GHOQLQJVSROLF\ Vn NDQ YlUGHW DY OnQJLYDUHV IRUGUDQ PLQVND JHQRP DWW I|UHWDJHW |NDU

XWGHOQLQJHQ Sn EHNRVWQDG DY Q|GYlQGLJD LQYHVWHULQJDU� ([WUHPIDOOHW lU DWW I|UHWDJHW

WDU HWW OnQ I|U DWW VHGDQ VlOMD DOOD WLOOJnQJDU RFK GHOD XW SHQJDUQD WLOO lJDUQD� /nQJL�

YDUHQV IRUGUDQ KDU Gn LQJHW YlUGH� 2WLOOUlFNOLJD LQYHVWHULQJDU JHQHUHUDU OLNYLGD PHGHO

VRP NDQ DQYlQGDV I|U XWGHOQLQJ �.DOD\� ������ .RQIOLNWHQ DYVHHQGH lJDUQDV XWGHO�

QLQJ NDQ GlUI|U EHWUDNWDV VRP HQ GHOPlQJG DY HOOHU RUVDN WLOO NRQIOLNWHQ RUVDNDG DY

RWLOOUlFNOLJD LQYHVWHULQJDU �0DOLW]� ������

8WVSlGQLQJ DY DQVSUnN� 2P I|UHWDJHW WDU HWW OnQ XQGHU I|UXWVlWWQLQJHQ DWW LQJD Q\D OnQ

VNDOO XSSWDV PHGI|U \WWHUOLJDUH OnQ DWW H[LVWHUDQGH IRUGULQJDU KRV OnQJLYDUH VMXQNHU L

YlUGH RP GH Q\D OnQHQ KDU VDPPD HOOHU K|JUH SULRULWHW� (QVNLOGD OnQJLYDUQDV DQ�

VSUnN Sn WLOOJnQJDU L I|UHWDJHW VSlGV XW PHG |NDW DQWDO OnQJLYDUH� 1\D OnQ LQQHElU

HPHOOHUWLG RIWD DWW HWW LQYHVWHULQJVEHVOXW IDWWDWV YLONHW J|U DWW NRQIOLNWHQ XWVSlGQLQJ

DY DQVSUnN NDQ EHWUDNWDV VRP HQ GHOPlQJG DY NRQIOLNWHQ VXEVWLWXWLRQ DY WLOOJnQJDU

�0DOLW]� ������ ��

(WW DQWDJDQGH NDQ J|UDV DWW L IDOO DY NRQIOLNW PHOODQ lJDUH RFK OHGQLQJ Vn DJHUDU

lJDUQD Sn HWW VlWW VRP lYHQ J\QQDU OnQJLYDUQD RFK L IDOO DY NRQIOLNW PHOODQ lJDUQD

RFK OnQJLYDUQD Vn DJHUDU OHGQLQJHQ Sn HWW VlWW VRP J\QQDU lJDUQD �0DOLW]� ������

0HG HWW VnGDQW DQWDJDQGH NDQ NRQIOLNWHUQD UHGXFHUDV WLOO HQ NRQIOLNW PHOODQ OnQJLYD�

UH RFK I|UHWDJ GlU I|UHWDJHW DQWLQJHQ EHWUDNWDV VRP lJDUQD RFK�HOOHU OHGQLQJHQ�

.RQIOLNWHQ PHOODQ DNWLHlJDUH RFK OHGQLQJ DQWDJV VnOHGHV lYHQ VSHJOD HQ NRQIOLNW

PHOODQ OnQJLYDUH RFK I|UHWDJHW� (Q NRQIOLNW PHOODQ DNWLHlJDUH RFK OnQJLYDUH EHWUDN�

WDV OLNDVn VRP HQ NRQIOLNW PHOODQ OnQJLYDUH RFK I|UHWDJ��� 6NXOGVlWWQLQJHQV I|UGHODU

RFK NRVWQDGHU XU DNWLHlJDUQDV V\QYLQNHO L DQWDV GlUI|U RFNVn YDUD I|UGHODU RFK NRVW�

                                                       
21 En renodlad utspädning av anspråk som inte innefattar ett investeringsbeslut innebär i princip att nya lån
upptas och att pengarna omedelbart delas ut till aktieägarna (Malitz, 1994).
22 Se figur 3.3 för en definition av ”företaget”.
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QDGHU I|U OnQJLYDUHQ� , 7DEHOO ��� VDPPDQIDWWDV VNXOGVlWWQLQJHQV I|UGHODU RFK NRVW�

QDGHU L HQ XSSGUDJVUHODWLRQ�

7DEHOO ���� 6NXOGVlWWQLQJVUHODWHUDGH NRVWQDGHU

)|UIDWWDUH 3DUWHUQD 3UREOHP )|UGHO PHG VNXOG .RVWQDG PHG VNXOG

-HQVHQ 	

0HFNOLQJ� ����

/nQJLYDUH NRQWUD

lJDUH

'ROW ULVNWDJDQGH 6NDWWHI|UGHO 6XEVWLWXWLRQ DY WLOO�

JnQJDU

.RVWQDG I|U XSSUlW�

WDQGH DY NRQWUDNW

.RVWQDG I|U |YHU�

YDNQLQJ RFK VW\UQLQJ

0\HUV� ���� � � � 0LQVNDW XWU\PPH I|U

YlUGHK|MDQGH LQYHV�

WHULQJDU

6PLWK 	 :DUQHU�

����

/nQJLYDUH NRQWUD

lJDUH

bJDUQDV PD[LPHULQJ DY

HJHW NDSLWDO IUDPI|U I|UH�

WDJHWV WRWDOD YlUGH �LQNOX�

VLYH VNXOGHU�

6NDWWHI|UGHO� VLJQDO ²

RP I|UHWDJHWV JRGD

IUDPWLGVXWVLNWHU�

GlPSDU XSSGUDJVUH�

ODWHUDGH NRVWQDGHU

6XEVWLWXWLRQ DY WLOO�

JnQJDU

2WLOOUlFNOLJD LQYHVWH�

ULQJDU

*URVVPDQ 	

+DUW� ����

bJDUH NRQWUD

OHGQLQJ

/HGQLQJHQV I|UPnQHU

6XERSWLPDOD LQYHVWHULQJDU

,QFLWDPHQW DWW PLQVND

I|UPnQHU RFK JH�

QRPI|UD O|QVDPPD

LQYHVWHULQJDU

�

-HQVHQ� ���� bJDUH NRQWUD

OHGQLQJ

6XERSWLPDOD LQYHVWHULQJDU 5HGXFHUD IULWW NDVVD�

IO|GH VRP PLQVNDU

XWU\PPHW I|U VXERS�

WLPDOD LQYHVWHULQJDU

�

+DUULV 	 5DYLY�

����

bJDUH NRQWUD

OHGQLQJ

,QHIIHNWLY OLNYLGHULQJ *HU P|MOLJKHW WLOO

LQV\Q RFK HIIHNWLY

OLNYLGHULQJ

.RVWQDG I|U |YHU�

YDNQLQJ RFK VW\UQLQJ

6WXOW]� ���� bJDUH NRQWUD

OHGQLQJ

6XERSWLPDOD LQYHVWHULQJDU 5HGXFHUD IULWW NDVVD�

IO|GH VRP PLQVNDU

XWU\PPHW I|U VXERS�

WLPDOD LQYHVWHULQJDU

0LQVNDW XWU\PPH I|U

O|QVDPPD LQYHVWH�

ULQJDU

����� 6NXOGVlWWQLQJ VRP VLJQDO

7HRULHU RP VNXOGVlWWQLQJ L I|UHWDJ E\JJHU Sn DQWDJDQGH RP DV\PPHWULVN LQIRUPD�

WLRQ Sn NDSLWDOPDUNQDGHQ RFK LQQHElU DWW I|UHWDJV OHGQLQJ KDU VW|UUH NlQQHGRP RP

I|UHWDJHWV DYNDVWQLQJVI|UPnJD RFK LQYHVWHULQJVP|MOLJKHWHU lQ XWRPVWnHQGH LQYHVWH�

UDUH �5RVV� ����� /HODQG 	 3\OH� ������ 3UREOHPHW PHG DV\PPHWULVN LQIRUPDWLRQ

J|U GRFN DWW I|UHWDJ PHG JRGD XWVLNWHU LQWH NRVWQDGVIULWW NDQ LQIRUPHUD PDUNQDGHQ

RP I|UHWDJHWV JRGD NYDOLWHW� I|U DWW Sn GHW YLVHW K|MD I|UHWDJHWV YlUGH� HIWHUVRP DOOD

DQGUD I|UHWDJ� EUD VRP GnOLJD� RFNVn KDU VDPPD VWUlYDQ� ,QYHVWHUDUH lU GlUI|U VNHS�

WLVND WLOO GHQ VXEMHNWLYD LQIRUPDWLRQ GH DQVHU DWW I|UHWDJHQ OlPQDU RFK DWW HQGDVW

IUDPWLGHQ NDQ DYJ|UD YLOND I|UHWDJ VRP lU EUD UHVSHNWLYH GnOLJD� (WW I|UHWDJ PHG

EUD XWVLNWHU NDQ GlUI|U JHQRP VLWW KDQGODQGH� VQDUDUH lQ PHG RUG� VLJQDOHUD WLOO LQ�
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YHVWHUDUH RP NYDOLWHWHQ Sn I|UHWDJHW� 6LJQDOHQ PnVWH GlUHPRW YDUD NRVWVDP Vn DWW

GnOLJD I|UHWDJ LQWH KDU P|MOLJKHW DWW VlQGD VDPPD VLJQDO� 9DOHW DY VNXOGVlWWQLQJ lU

HQ VLJQDO WLOO XWRPVWnHQGH PHG LQIRUPDWLRQ RP I|UHWDJHWV YHUNVDPKHWVXWVLNWHU� ,Q�

YHVWHUDUH XSSIDWWDU HQ |NDG VNXOGVlWWQLQJ VRP HQ VLJQDO RP DWW I|UHWDJHW KDU HQ EUD

DYNDVWQLQJVI|UPnJD RFK EUD LQYHVWHULQJVP|MOLJKHWHU� )|UHWDJHW GUDU Q\WWD DY DWW HU�

KnOOD HQ NUHGLW� PHQ GUDEEDV QHJDWLYW RP I|UHWDJHW VNXOOH Jn L NRQNXUV� YDUI|U I|UH�

WDJ PHG JRGD XWVLNWHU NDQ |ND VLQ VNXOGVlWWQLQJ I|U DWW GUD Q\WWD DY GH JRGD LQYHVWH�

ULQJVP|MOLJKHWHUQD� ,QYHVWHUDUH WRONDU GHQ |NDG VNXOGVlWWQLQJHQ VRP HQ VLJQDO DWW

I|UHWDJHWV OHGQLQJ KDU NlQQHGRP RP GHVVD JRGD LQYHVWHULQJVP|MOLJKHWHU� 0LQGUH

NUHGLWYlUGLJD I|UHWDJ DQWDJV GUDEEDV KnUGDUH YLG HQ NRQNXUV YDUI|U GH LQWH I|UV|NHU

LPLWHUD VLJQDOHQ VRP NUHGLWYlUGLJD I|UHWDJ NDQ JH LQYHVWHUDUH JHQRP DWW |ND VNXOG�

VlWWQLQJHQ�

/HODQG 	 3\OH ������ PHQDU DWW GHW lU NRVWVDPW RFK VYnUW I|U LQYHVWHUDUH DWW In WLOO�

JnQJ WLOO LQIRUPDWLRQ RP I|UHWDJ� )|U DWW GH I|UHWDJ VRP lU OlPSOLJD DWW LQYHVWHUD L

VNDOO NXQQD VlUVNLOMDV PnVWH LQYHVWHUDUHQ In WLOOJnQJ WLOO LQIRUPDWLRQ� (Q VLJQDO VRP

NDQ JH GHQ LQIRUPDWLRQHQ lU RP QnJRQ PHG WLOOJnQJ WLOO LQIRUPDWLRQ RP I|UHWDJHQ

lU EHUHGG DWW LQYHVWHUD L I|UHWDJHW� 9LOMDQ DWW LQYHVWHUD L I|UHWDJHW IXQJHUDU Gn VRP HQ

VLJQDO RP I|UHWDJHWV VWDWXV� 6LJQDOHQ J|U GHW P|MOLJW I|U DQGUD LQYHVWHUDUH DWW VlU�

VNLOMD EUD I|UHWDJ IUnQ GnOLJD� /HODQG 	 3\OH ������ YLVDU L HQ PRGHOO KXU HQ LQIRUPH�

UDG LQYHVWHUDUHV YLOMD DWW LQYHVWHUD L HWW I|UHWDJ WMlQDU VRP HQ VnGDQ VLJQDO� )|UHWDJHWV

YlUGH |NDU PHG HQ |NDG DQGHO VRP GHQ LQIRUPHUDGH LQYHVWHUDUHQ lJHU� .RVWQDGHQ

I|U VLJQDOHULQJHQ lU HQOLJW /HODQG 	 3\OH ������ DWW I|UHWDJHWV lJDUH lU WYXQJHQ DWW

LQYHVWHUD HQ VW|UUH GHO VMlOY� RFK WD HQ VW|UUH ULVN� lQ YDG VRP VNXOOH YDUD Q|GYlQ�

GLJW RP LQIRUPDWLRQHQ RP I|UHWDJHWV NYDOLWHW YDU WLOOJlQJOLJ I|U LQYHVWHUDUH� GYV� L HQ

VLWXDWLRQ GlU LQWH DV\PPHWULVN LQIRUPDWLRQ UnGHU� 9LOMDQ KRV I|UHWDJHWV lJDUH DWW

VMlOYD LQYHVWHUD L I|UHWDJHW IXQJHUDU VnOHGHV VRP HQ NRVWVDP VLJQDO WLOO DQGUD LQYHVWH�

UDUH RP I|UHWDJHWV NYDOLWHW� $WW LQWH VLJQDOHUD VNXOOH GlUHPRW NXQQD UHVXOWHUD L DWW

LQJD LQYHVWHULQJDU VNXOOH NXQQD ILQDQVLHUDV WLOO HQ NRVWQDG VRP I|UHWDJHW VNXOOH ILQQD

DFFHSWDEHO� 7DEHOO ��� QHGDQ VDPPDQIDWWDU UHVRQHPDQJHW NULQJ VNXOGVlWWQLQJ VRP

VLJQDOHULQJ RP I|UHWDJHWV IUDPWLGVXWVLNWHU�

7DEHOO ���� 6NXOGVlWWQLQJ RFK VLJQDOHULQJ

)|UIDWWDUH 3DUWHUQD 3UREOHP )|UGHO PHG VNXOG .RVWQDG PHG VNXOG

/HODQG 	 3\OH�

����

3RWHQWLHOOD OnQJL�

YDUH RFK SRWHQWL�

HOOD lJDUH NRQWUD

lJDUH

$V\PPHWULVN LQIRUPD�

WLRQ

6LJQDO RP I|UHWDJHWV

JRGD IUDPWLGVXWVLNWHU

6W|UUH ULVNWDJDQGH I|U

lJDUQD

5RVV� ���� 3RWHQWLHOOD OnQJL�

YDUH NRQWUD lJDUH

RFK OHGQLQJHQ

$V\PPHWULVN LQIRUPD�

WLRQ

6LJQDO RP I|UHWDJHWV

JRGD IUDPWLGVXWVLNWHU

gNDG ILQDQVLHOO ULVN
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��� 6NXOGVlWWQLQJ RFK VSHFLDOIDOOHW K|JW EHOnQDGH I|UHWDJVI|UYlUY

-HQVHQ 	 5XEDFN ������ DUJXPHQWHUDU I|U DWW K|JW EHOnQDGH I|UHWDJVI|UYlUY lU HWW

VlWW DWW GLVFLSOLQHUD HQ LQHIIHNWLY I|UHWDJVOHGQLQJ P�K�D� GHQ K|JD VNXOGVlWWQLQJHQ DY

I|UHWDJHW� )|UYlUYDUHQ DQWDJV YLGDUH DQVH DWW GH� XWLIUnQ GHQ LQIRUPDWLRQ GH KDU� Sn

HWW ElWWUH� PHU HIIHNWLYW VlWW NDQ I|UYDOWD RFK EHGULYD YHUNVDPKHWHQ lQ I|UHWDJVOHG�

QLQJHQ��� +|JW EHOnQDGH I|UHWDJVI|UYlUY PHGI|U GlUI|U HQ VLWXDWLRQ GlU GHQ SRVLWL�

YD HIIHNWHQ DY |NDG VNXOGVlWWQLQJ lU PlUNEDU� -HQVHQ ������ KlYGDU DWW PnQJD DY

I|UGHODUQD PHG I|UHWDJVI|UYlUY� GlU SXEOLND ERODJ EOLU SULYDWD VDPW OnQHILQDQVLHUDGH

I|UHWDJVI|UYlUY� VRP PHGI|U HQ NUDIWLJ |NQLQJ DY VNXOGVlWWQLQJHQ� NDQ I|UNODUDV DY

GHQ GLVFLSOLQHUDQGH HIIHNWHQ VRP VNXOGVlWWQLQJHQ PHGI|U� 'HVVD WUDQVDNWLRQHU

PHGI|U DWW I|UHWDJ Sn HWW I|UGHODNWLJW VlWW PLQVNDU XSSGUDJVUHODWHUDGH NRVWQDGHU�

(IWHUWUDNWDGH XSSN|SVNDQGLGDWHU lU GlUI|U I|UHWDJ HOOHU GLYLVLRQHU L VW|UUH I|UHWDJ

VRP KDU KDIW HQ VWDELO XWYHFNOLQJ RFK VWRUD |YHUVNRWW� MlPQ RFK K|J DYNDVWQLQJ

PHQ LQJHQ WLOOYl[W� GYV� I|UHWDJ GlU XSSGUDJVUHODWHUDGH NRVWQDGHU WLOO I|OMG DY HWW

VWRUW IULWW NDVVDIO|GH I|UYlQWDV YDUD VWRUD�

7HRULQ RP VNXOGVlWWQLQJHQV GLVFLSOLQHUDQGH RFK HIIHNWLYLWHWVK|MDQGH HIIHNW I|UXWVl�

JHU YLOND I|UHWDJVI|UYlUY VRP NDQ DQWDJV YDUD YlUGHK|MDQGH RFK KXU I|UHWDJVI|UYlUY

EnGH lU HWW WHFNHQ Sn NRQIOLNWHU PHOODQ DNWLHlJDUH RFK I|UHWDJVOHGQLQJ VDPW O|VQLQJ�

HQ Sn NRQIOLNWHQ� )|UHWDJVI|UYlUY lU HWW VlWW I|U I|UHWDJVOHGQLQJHQ DWW DQYlQGD |YHU�

VNRWWVPHGHO LVWlOOHW I|U DWW GHOD XW GHP WLOO DNWLHlJDUQD� 7HRULQ PHGI|U DWW I|UHWDJV�

OHGQLQJ PHG RDQYlQG OnQHSRWHQWLDO RFK VWRUW |YHUVNRWW L NDVVDIO|GHW L VW|UUH XW�

VWUlFNQLQJ JHQRPI|U I|UHWDJVI|UYlUY VRP LQWH PHGI|U HWW |NDW YlUGH nW DNWLHlJDUQD�

)|UHWDJVI|UYlUY� VRP JHU HWW |NDW YlUGH I|U DNWLHlJDUQD� VNHU L IDOO GlU HWW VWRUW |YHU�

VNRWW L NDVVDIO|GHW ILQQV RFK GlU GHQ LQWHUQD VW\UQLQJHQ L I|UHWDJHW PHGJHU DWW |YHU�

VNRWWHW DQYlQGV WLOO LFNH�YlUGHK|MDQGH DNWLYLWHWHU� 6NXOGVlWWQLQJHQ NDQ YDUD Vn K|J

DWW I|UHWDJHW LQWH NDQ GULYDV YLGDUH L VDPPD IRUP VRP WLGLJDUH� 6NXOGVlWWQLQJHQ VND�

SDU HQ NULV VRP PRWLYHUDU I|UVlOMQLQJHQ DY LFNH�O|QVDPPD GHODU DY YHUNVDPKHWHQ

VRP lU PHU YlUGD XWDQI|U I|UHWDJHW� RFK VWRSS I|U RO|QVDPPD H[SDQVLRQVSODQHU�

,QEHWDOQLQJDU IUnQ I|UVlOMQLQJDU DY WLOOJnQJDU JHU P|MOLJKHW WLOO nWHUEHWDOQLQJ DY VNXO�

GHU Vn DWW QLYnQ Sn VNXOGVlWWQLQJHQ JnU QHG WLOO HQ PHU KDQWHUEDU QLYn� 5HVXOWDWHW NDQ

YDUD HWW PHU NRQNXUUHQVNUDIWLJW I|UHWDJ�

7HRULQ I|UXWVlJHU DWW I|UHWDJVI|UYlUY VRP ILQDQVLHUDV PHG OnQDW NDSLWDO PHGI|U

VW|UUH I|UGHODU lQ I|UHWDJVI|UYlUY VRP JHQRPI|UV JHQRP E\WH DY DNWLHU� -HQVHQ

������ PHQDU YLGDUH DWW WHRULQ RP VNXOGVlWWQLQJHQV I|UPnJD DWW HIIHNWLYLVHUD RFK

GLVFLSOLQHUD I|UHWDJ RFK UHGXFHULQJ DY XSSGUDJVUHODWHUDGH NRVWQDGHU KDU VW|G L

PnQJD HPSLULVND XQGHUV|NQLQJDU GlU |NQLQJDU DY VNXOGVlWWQLQJ KDU HQ SRVLWLY HI�

IHNW Sn DNWLHNXUVHU �-HQVHQ 	 6PLWK� ���� RFK 6PLWK� ������

                                                       
23 Resonemanget avser de situationer där förvärvaren inte utgörs av företagsledningen
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:LOOLDPVRQ ������ VHU LQWH GHQ K|JD VNXOGVlWWQLQJHQ� VRP NDQ I|UHNRPPD L VDP�

EDQG PHG I|UHWDJVI|UYlUY� VRP HWW OHG L DWW GLVFLSOLQHUD I|UHWDJVOHGQLQJHQ� :LOOLDP�

VRQ ������ EHWUDNWDU VNXOGVlWWQLQJHQ VRP HQ I|OMG DY WLOOJnQJDUQDV VDPPDQVlWWQLQJ L

GHW N|SWD I|UHWDJHW� 9lUGH VNDSDV L VDPEDQG PHG DWW H[WHUQ ILQDQVLHULQJ DY I|UH�

WDJVI|UYlUY HQGDVW Gn VNXOGVlWWQLQJHQ L GHW N|SWD I|UHWDJHW OLJJHU OnQJW LIUnQ GHQ

RSWLPDOD� (WW VnGDQW WLOOVWnQG nWHUILQQV L I|UHWDJ PHG HQ P\FNHW OnJ VNXOGVlWWQLQJ

RFK HQ VWRU GHO DY WLOOJnQJDUQD PHG DOWHUQDWLYW YlUGH RFK GlUPHG lU OlPSOLJD DWW

I|UYlUYD PHG OnQDGH PHGHO� :LOOLDPVRQ ������ PHQDU DWW HQ VWRU GHO DY GH K|JW EH�

OnQDGH I|UHWDJVI|UYlUY VRP I|UHNRP XQGHU ���WDOHW YLVDGH Sn GHVVD NDUDNWlULVWLVND� ,

GH IDOO OHGQLQJ lU I|UYlUYDUHQ NDQ OHGQLQJHQ DQVH VLJ KD |YHUOlJVHQ NXQVNDS RFK

LQVLNW RP YlUGHW Sn I|UHWDJHW PHQ DWW GHWWD YlUGH LQWH JnU DWW VLJQDOHUD WLOO PDUNQD�

GHQ� )|UHWDJHW XSSIDWWDV VRP XQGHUYlUGHUDW� :LOOLDPVRQ ������ PHQDU DWW GHWWD NDQ

YDUD HQ I|UNODULQJ WLOO YDUI|U OnQHILQDQVLHUDGH I|UHWDJVI|UYlUY VNHU VRP VHGDQ I|OMV

DY HQ QRWHULQJ DY I|UHWDJHW GlU GHW UlWWD YlUGHW IUDPNRPPHU�

����� gNDG HIIHNWLYLWHW L GHQ I|UYlUYDGH YHUNVDPKHWHQ

)R[ 	 0DUFXV ������ RFK 3KDQ 	 +LOO ������ PHQDU DWW K|JW EHOnQDGH I|UHWDJVI|U�

YlUY RIWD PHGI|U I|UlQGULQJDU L I|UHWDJHWV PnOVlWWQLQJ� VWUDWHJL RFK RUJDQLVDWRULVND

VWUXNWXU� (IIHNWLYLWHW InU VW|UUH EHW\GHOVH� )|UlQGULQJDUQD RFK GHQ |NDGH IRNXVH�

ULQJHQ Sn HIIHNWLYLWHW YLVDU VLJ L |NDG O|QVDPKHW� )|UHWDJVOHGQLQJHQV |NDQGH lJDQGH�

VRP RIWD VNHU L VDPEDQG PHG OnQHILQDQVLHUDGH I|UYlUY� lU HQ I|UNODUDQGH IDNWRU WLOO

GHQ |NDQGH HIIHNWLYLWHWHQ RFK O|QVDPKHWHQ� +|JW EHOnQDGH I|UHWDJVI|UYlUY OHGHU WLOO

DWW O|QVDPKHWHQ LQLWLDOW VWLJHU PHQ DWW GHQ |NDGH O|QVDPKHWHQ DYWDU LQRP QnJUD nU

�3KDQ 	 +LOO� ������ 3KDQ 	 +LOO ������ SHNDU VSHFLHOOW Sn IRNXVHULQJ Sn HIIHNWLYL�

WHWVK|MDQGH PnOVlWWQLQJDU VRP OHGHU WLOO |NDG GHFHQWUDOLVHULQJ� PLQVNDG GLYHUVLILH�

ULQJ RFK LVWlOOHW |NDG IRNXVHULQJ Sn NlUQYHUNVDPKHWHQ VDPW PLQVNDG KLHUDUNLVN

NRPSOH[LWHW� $WW K|JW EHOnQDGH I|UHWDJVI|UYlUY JHU HQ |NDG O|QVDPKHW Sn OnQJ VLNW

lU GHW VYnUW DWW ILQQD EHOlJJ I|U �3KDQ 	 +LOO� ������

)R[ 	 0DUFXV ������ SHNDU Sn DWW HIIHNWHUQD DY OnQHILQDQVLHUDGH I|UHWDJVI|UYlUY

NDQ EHWUDNWDV DQQRUOXQGD XU HWW EHWHHQGH SHUVSHNWLY� 8U GHWWD SHUVSHNWLY EHWUDNWDV

|YHUVNRWWHW Sn UHVXUVHU� HOOHU GHW IULD NDVVDIO|GHW� VRP HQ RUJDQLVDWRULVN UHVHUY� 2P

I|UHWDJHW XWVlWWV I|U HWW LQWHUQW I|UlQGULQJVWU\FN lU GHW Q|GYlQGLJW I|U I|UHWDJHW DWW

KD WLOOUlFNOLJW PHG PHGHO I|U DWW HQ IUDPJnQJVULN DQSDVVQLQJ WLOO GH Q\D I|UKnOODQGH�

QD VNDOO NXQQD VNH� 6DPPD VDN JlOOHU H[WHUQD I|UlQGULQJDU VRP J|U GHW Q|GYlQGLJW

I|U I|UHWDJHW DWW DQSDVVD VLJ� gYHUVNRWWHW DY PHGHO NDQ XU GHWWD SHUVSHNWLY EHWUDNWDV

VRP HQ NRVWQDG Sn JUXQG DY HIIHNWLYLWHWVPLQVNQLQJ VRP PnVWH EHWDODV I|U DWW L

IUDPWLGHQ KD P|MOLJKHW DWW WD WLOOYDUD P|MOLJKHWHU� gYHUVNRWWHW JHU I|UHWDJHW P|MOLJ�

KHW DWW LQYlQWD Q\ LQIRUPDWLRQ RP IUDPWLGD P|MOLJKHWHU RFK WLG I|U DWW RVlNHUKHWHU

RP IUDPWLGHQ VNDOO PLQVND� gYHUVNRWWHW JHU GlUPHG I|UHWDJHW P|MOLJKHW DWW EHKnOOD

VLQ NRQNXUUHQVNUDIW RFK XWU\PPH I|U LQQRYDWLRQHU�
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)R[ 	 0DUFXV ������ PHQDU YLGDUH DWW I|OMGHQ DY HWW K|JW EHOnQDGH I|UHWDJVI|UYlUY

lU HQ NRUWVLNWLJ |NDG O|QVDPKHW RFK DWW YLNWLJD RUVDNHU WLOO GHW lU I|UElWWUDW U|UHOVH�

NDSLWDO� PLQVNDGH ODJHU RFK HIIHNWLYDUH KDQWHULQJ DY NXQGIRUGULQJDU� 6WUlYDQ DWW

I|UElWWUD HIIHNWLYLWHWHQ RFK O|QVDPKHWHQ� PLQVND NRVWQDGHU RFK HYHQWXHOOW VlOMD DY

WLOOJnQJDU NDQ PHGI|UD EHODVWQLQJDU I|U GH DQVWlOOGD L I|UHWDJHW� /|QHU NDQ NRPPD

DWW SnYHUNDV� DQVWlOOGD NDQ NRPPD DWW VlJDV XSS RFK GHQ |NDGH VNXOGE|UGDQ NDQ

DQYlQGDV VRP PRWDUJXPHQW L I|UKDQGOLQJDU PHG IDFNI|UHQLQJDU� 'HQ OnQJVLNWLJD

O|QVDPKHWHQ NDQ GlUI|U SnYHUNDV QHJDWLYW DY DWW GH DQVWlOOGD LQWH NlQQHU VDPPD

I|USOLNWHOVHU I|U I|UHWDJHW� 9LGDUH O\IWHU )R[ 	 0DUFXV ������ IUDP GHQ NULWLN VRP

ILQQV LQQHElUDQGH DWW OHGQLQJHQ KDU HWW NRUWVLNWLJW WlQNDQGHW VRP NDQ OHGD WLOO HQ

IRNXVHULQJ Sn NRUWVLNWLJ O|QVDPKHW Sn EHNRVWQDG DY OnQJVLNWLJD LQYHVWHULQJDU RFK

QlPQHU IRUVNQLQJ RFK XWYHFNOLQJ VRP HWW H[HPSHO Sn LQYHVWHULQJDU VRP NDQ GUDE�

EDV�

<WWHUOLJDUH HQ YLNWLJ DVSHNW DY K|JW EHOnQDGH I|UHWDJVI|UYlUY lU QlU OHGQLQJHQ lU HQ

GHO DY LQYHVWHUDUQD� /HGQLQJHQ KDU WYn LQWUHVVHQ� 'HW HQD LQWUHVVHW I|OMHU DY OHGQLQJ�

HQV nWDJDQGH JHQWHPRW lJDUQD DY I|UHWDJHW DWW VlOMD I|UHWDJHW WLOO HWW Vn K|JW SULV VRP

P|MOLJW RFK GHW HJQD LQWUHVVHW DWW N|SD I|UHWDJHW WLOO HWW Vn OnJW SULV VRP P|MOLJW�

)|OMGHQ EOLU DWW OHGQLQJHQ NDQ KD HWW LQFLWDPHQW DWW PDQLSXOHUD LQIRUPDWLRQHQ RP

I|UHWDJHW Vn DWW I|UHWDJHWV YlUGH XQGHUVNDWWDV �)R[ 	 0DUFXV� ������

'HQ DYWDJDQGH O|QVDPKHWHQ Sn OnQJ VLNW VRP 3KDQ 	 +LOO ������ YLVDU Sn VW|GHU

/RQJ 	 5DYHQVFUDIW �����D� ����E� VRP PHQDU DWW QLYnQ Sn IRUVNQLQJ RFK XWYHFN�

OLQJ VDPW O|QVDPKHWHQ WHQGHUDU DWW DYWD Sn OnQJ VLNW L K|JW EHOnQDGH I|UHWDJVI|UYlUY�

'HQ |NDGH VNXOGE|UGDQ PHGI|U PLQVNDGH LQYHVWHULQJDU RFK IRUVNQLQJ RFK XWYHFN�

OLQJ VRP Sn OnQJ VLNW LQQHElU VlPUH NRQNXUUHQVI|UPnJD RFK OlJUH O|QVDPKHW�

(WW OnQHILQDQVLHUDW I|UHWDJVI|UYlUY NDQ PHGI|UD EnGH HQ |NDG HIIHNWLYLWHW RFK RP�

VWUXNWXUHULQJDU DY HWW I|UHWDJ VDPWLGLJW VRP ULVNHQ ILQQD DWW GHQ OnQJVLNWLJD O|QVDP�

KHWHQ LQWH |NDU Gn Q|GYlQGLJD LQYHVWHULQJDU LQWH EOLU JMRUGD� 6NXOGVlWWQLQJHQ L VDP�

EDQG PHG HWW I|UHWDJVI|UYlUY NDQ KD ROLND HIIHNW Sn YHUNVDPKHWHQ� )R[ 	 0DUFXV

������ RFK 3KDQ 	 +LOO ������ UHIHUHUDU WLOO HWW DQWDO ROLND HPSLULVND XQGHUV|NQLQJDU

RFK NRQVWDWHUDU L OLQMH PHG VLQD HJQD WHVHU DWW OnQHILQDQVLHUDGH I|UHWDJVI|UYlUY Sn

NRUW VLNW WHQGHUDU DWW YLVD HQ |NDG O|QVDPKHW PHGDQ GHW Sn OnQJ VLNW LQWH ILQQV HWW

VnGDQW VDPEDQG ��� 9LGDUH PHQDU lYHQ 3KDQ 	 +LOO ������ DWW GHQ |NDGH NRUWVLNWLJD

O|QVDPKHWHQ LQWH EDUD I|UNODUDV DY GHQ GLVFLSOLQHUDGH HIIHNWHQ DY HQ |NDG VNXOG�

VlWWQLQJ XWDQ lYHQ DY OHGQLQJHQV HYHQWXHOO HJHW lJDULQWUHVVH�

                                                       
24 Se exempelvis Kaplan (1989), Singh (1990), Lichtenberg & Siegel (1990), Liebeskind, Wiersema & Hansen
(1992), Kaplan & Stein (1993) och Seth & Easterwood (1993).
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����� 2SWLPDO VNXOGVlWWQLQJ JHQRP PLQLPHULQJ DY XSSGUDJVUHODWHUDGH NRVWQDGHU�

*LYHW |NDGH XSSGUDJVUHODWHUDGH NRVWQDGHU PHG HQ |NDG DQGHO H[WHUQ HJHW NDSLWDO n

HQD VLGDQ RFK |NDGH XSSGUDJVUHODWHUDGH NRVWQDGHU PHG HQ |NDG VNXOGVlWWQLQJ n

DQGUD VLGDQ Vn ILQQV HQ RSWLPDO QLYn Sn VNXOGVlWWQLQJVJUDGHQ �6�(� GlU GH WRWDOD

XSSGUDJVUHODWHUDGH NRVWQDGHUQD PLQLPHUDV� (Q WHRUL RP VNXOGVlWWQLQJVJUDGHQ NDQ

GlUI|U H[LVWHUD RDYVHWW RP VNXOGVlWWQLQJHQV HYHQWXHOOD VNDWWHI|UGHODU RFK NRVWQDGHU

I|U ILQDQVLHOO NULV �&RSHODQG 	 :HVWRQ� ������ , GH IDOO GH XSSGUDJVUHODWHUDGH NRVW�

QDGHUQD lU OnJD� YLONHW NDQ YDUD IDOOHW PHG I|UHWDJ PHG HWW VSULWW lJDQGH� Vn NDQ GHQ

RSWLPDOD VNXOGVlWWQLQJHQ YDUD HWW UHVXOWDW DY HQ DYYlJQLQJ PHOODQ XSSGUDJVUHODWHUD�

GH NRVWQDGHU I|U |NDG VNXOG RFK |NDG VNDWWHI|UGHO� )LJXU ��� YLVDU Sn KXU HQ RSWL�

PDO VNXOGVlWWQLQJHQ L HWW I|UHWDJ lU UHVXOWDWHW DY DWW GH XSSGUDJVUHODWHUDGH NRVWQD�

GHUQD PLQLPHUDV�

)LJXU ���� 2SWLPDO VNXOGVlWWQLQJ

Ökad skuldsättningsgrad (S/E)

Uppdragsrelaterad
kostnad

Optimal S/E

Kostnad för externt eget kapitalKostnad för skuld

Total kostnad

.lOOD� &RSHODQG 	 :HVWRQ� �����

7HRULHU RP VNXOGVlWWQLQJVJUDGHQ L I|UHWDJ lU WLOO VWRU GHO NRPSOHPHQW WLOO YDUDQGUD�

6NXOGVlWWQLQJVJUDGHQ L I|UHWDJ NDQ I|UNODUDV DY HWW DQWDO SRWHQWLHOOD IDNWRUHU� LQNOX�

VLYH VNDWWHU RFK XSSGUDJVUHODWHUDGH NRVWQDGHU� 9LOND DY GHVVD IDNWRUHU VRP KDU

VW|UVW EHW\GHOVH L ROLND VLWXDWLRQHU lU WLOO VWRU GHO HPSLULVNW REHVYDUDW HQOLJW +DUULV 	

5DYLY ������ VRP GRFN PHQDU DWW GHW lU WlPOLJHQ YlO YLVDW L HWW DQWDO VWXGLHU DWW |NDG

VNXOGVlWWQLQJ PHGI|U HWW |NDW YlUGH Sn DNWLHU� 6WXGLHUQD KDU WRONDWV VRP DWW HQ |N�

QLQJ DY VNXOGVlWWQLQJHQ JHQHUHUDU Q\ LQIRUPDWLRQ RP I|UHWDJV XWVLNWHU YLONHW VW|GHU

PRGHOOHU RP VNXOGVlWWQLQJHQV GLVFLSOLQHUDQGH HIIHNW Sn I|UHWDJVOHGQLQJHQ� bYHQ

PRGHOOHU RP VNXOGVlWWQLQJ VRP VLJQDO RP I|UHWDJHWV NYDOLWHW VnYlO VRP WHRULHU EDVH�

UDGH Sn VNXOGVlWWQLQJHQV YlUGHK|MDQGH HIIHNW JHQRP GHQ VNDWWHUDEDWW VRP VNXOG�
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VlWWQLQJ PHGI|U VW|GV DY VWXGLHUQD� ,QJHQ DY PRGHOOHUQD NDQ KHOOHU GLUHNW I|UNDVWDV

PHG KMlOS DY GH HPSLULVND XQGHUV|NQLQJDU VRP JHQRPI|UWV HQOLJW +DUULV 	 5DYLY

�������

��� 6NXOGVlWWQLQJ RFK XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ

0HG XWJnQJVSXQNW L GH I|UGHODU RFK NRVWQDGHU VRP VNXOGVlWWQLQJ PHGI|U� VNXOG�

VlWWQLQJ VRP VLJQDOHULQJ RFK VNXOGVlWWQLQJHQV GLVFLSOLQHUDQGH HIIHNW L VDPEDQG PHG

K|JW EHOnQDGH I|UHWDJVI|UYlUY NDQ HWW UHVRQHPDQJ I|UDV DYVHHQGH VNXOGVlWWQLQJHQV

SnYHUNDQ Sn XSSGUDJVUHODWLRQHQ EDQN²I|UHWDJ� 3ULQFLSDOHQ KDU L GHQ VWXGHUDGH

XSSGUDJVUHODWLRQHQ NRQNUHWLVHUDWV WLOO EDQN RFK DJHQWHQ XWJ|UV DY HWW I|UHWDJ���

%DQNHQV NUHGLWJLYQLQJ WLOO HWW I|UHWDJVI|UYlUY SnYHUNDU I|UHWDJHW Sn HWW VlWW VRP LQWH

KHOW JnU DWW DYJ|UD L I|UYlJ� 6NXOGVlWWQLQJHQ NDQ PHGI|UD I|UGHODU� PHQ RFNVn NRVW�

QDGHU� YLONHW NDQ SnYHUND I|UHWDJHWV O|QVDPKHW� 9LGDUH NDQ VlJDV DWW EDQNHQ WDU LQ�

WU\FN DY DWW HQ DQQDQ LQYHVWHUDUH� VRP NDQ YDUD I|UHWDJHWV OHGQLQJ HOOHU DQQDQ LQ�

YHVWHUDUH� JHQRPI|U I|UYlUYHW� .|SDUHQV YLOMD DWW LQYHVWHUD IXQJHUDU VRP HQ VLJQDO

WLOO EDQNHQ VRP LQGLNHUDU DWW I|UHWDJHWV IUDPWLGVXWVLNWHU lU JRGD RFK DWW I|UHWDJHWV

EHWHHQGH RFK UHVXOWDWHW NRPPHU DWW PHGI|UD DWW I|UHWDJHWV NUHGLWYlUGLJKHW EHKnOOV�

,QYHVWHUDUHQV YLOMD DWW OnQHILQDQVLHUD I|UYlUYHW lU HQ VLJQDO VRP IXQJHUDU VRP HWW

VXEVWLWXW I|U GHQ LQIRUPDWLRQ RP I|UHWDJHWV JRGD IUDPWLGVXWVLNWHU VRP GH Q\D lJDU�

QD DQWDJV KD� PHQ VRP EDQNHQ LQWH KDU IXOOVWlQGLJ WLOOJnQJ WLOO� 6LJQDOHQ PHGI|U HQ

PLQVNDG RVlNHUKHW I|U EDQNHQ EHWUlIIDQGH I|UHWDJHWV IUDPWLGVXWVLNWHU� %DQNHQV EH�

G|PQLQJ DY ULVNHQ L UHODWLRQHQ SnYHUNDV VnOHGHV GHOV DY GHQ |NDGH VNXOGVlWWQLQJHQ L

I|UHWDJHW RFK GHOV GHW IDNWXP DWW HQ DQQDQ LQYHVWHUDUH lU EHUHGG DWW OnQHILQDQVLHUD

I|UYlUYHW�

(Q DOOWI|U K|J VNXOGVlWWQLQJ PHGI|U DWW EDQNHQ SnWDU VLJ HQ DOOWI|U VWRU ULVN RP

EDQNHQV VDWVDGH NDSLWDO L I|U VWRU XWVWUlFNQLQJ |YHUVWLJHU I|UYlUYDUHQV VDWVDGH NDSL�

WDO� 9LGDUH PHGI|U GHQ VWRUD VNXOGVlWWQLQJHQ DWW XWU\PPHW I|U JRGD LQYHVWHULQJDU

NU\PSHU Gn UHVXOWDWHW DY YHUNVDPKHWHQ L I|UVWD KDQG DQYlQGV WLOO DWW EHWDOD DY VNXO�

GHQ YLONHW RFNVn PHGI|U HQ |NDG ILQDQVLHOO ULVN� )LJXU ��� nVNnGOLJJ|U VNXOGVlWWQLQJ�

HQV HIIHNW Sn XSSGUDJVUHODWLRQHQ EDQN ² I|UHWDJ L IRUP DY GHQ SnYHUNDQ VNXOGVlWW�

QLQJHQ KDU Sn I|UHWDJHWV KDQGOLQJVDOWHUQDWLY RFK VNXOGVlWWQLQJHQV HIIHNWHQ Sn I|UH�

WDJHWV XSSIDWWQLQJ RP ULVNHQ L YHUNVDPKHWHQ�

                                                       
25 Se figur  3.3 för en definition av ”företaget”.
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)LJXU ���� 6NXOGVlWWQLQJ RFK XSSGUDJVUHODWLRQHQ EDQN ² I|UHWDJ

verksamhet
handlings-
alternativ

framtida
tillstånd

x

prefer-
enser

riskupp-
fattning

förväntad
nytta

prefer-
enser

riskupp-
fattning

förväntad
nytta

U0

- ränta (r)
- amortering (a)

r + a

x - (r + a)

 låneavtal

Bank

Företag

=  informationsflöde och influenser
=  monetära flöden

(1)

(2)

(3)

6NXOGVlWWQLQJHQ PHGI|U HQ EHJUlQVQLQJ Sn GH KDQGOLQJVDOWHUQDWLY I|UHWDJHW KDU L

RFK PHG DWW GHOQLQJVPHNDQLVPHQ PHGI|U DWW NDVVDIO|GHW IUnQ U|UHOVHQ UHGXFHUDV ����

5lQWD RFK DPRUWHULQJDU VNDOO EHWDODV YLONHW JHU HWW PLQVNDW XWU\PPH I|U LQYHVWHULQJ�

DU RFK DQGUD nWJlUGHU VRP PHGI|U NRVWQDGHU L I|UHWDJHW� 8WU\PPHW I|U KDQGOLQJDU

VRP HM |NDU I|UHWDJHWV YlUGH PLQVNDU VnOHGHV YLONHW J\QQDU DNWLHlJDUH RFK EDQNHQ Gn

ULVNHQ L NUHGLWHQ PLQVNDU PHG HWW |NDW YlUGH Sn I|UHWDJHW�

6NXOGVlWWQLQJ L VLJ PHGI|U RFNVn HQ |NDG ILQDQVLHOO ULVN VRP KDU HQ GLVFLSOLQHUDQGH

HIIHNW Sn I|UHWDJHW DWW DJHUD Sn HWW VlWW VRP LQWH ULVNHUDU I|UHWDJHWV IRUWOHYQDG� )|�

UHWDJHWV ULVNXSSIDWWQLQJ �RFK EDQNHQV� SnYHUNDV DY GHQ |NDGH ILQDQVLHOOD ULVNHQ ����

5LVNHQ I|U NRQNXUV PHGI|U DWW I|UHWDJVOHGQLQJHQ RFNVn DJHUDU Sn HWW VlWW VRP J\Q�

QDU EnGH DNWLHlJDUQD RFK EDQNHQ� )|UYlUYHW VRP VnGDQW KDU GRFN RFNVn HIIHNWHU Sn

I|UHWDJHWV VWUXNWXU RFK VWUDWHJLHU VRP NDQ PHGI|UD HQ OnQJVLNWLJW I|UVlPUDG O|Q�

VDPKHW ����

, I|OMDQGH WYn NDSLWHO XWYHFNODV SHUVSHNWLYHW Sn RFK PRGHOOHQ |YHU Sn XSSGUDJVUHOD�

WLRQHQ EDQN�I|UHWDJ \WWHUOLJDUH JHQRP HWW UHVRQHPDQJ NULQJ EDQNHQV ULVNXSSIDWW�

QLQJ VDPW EDQNHQV |YHUYDNQLQJ RFK VW\UQLQJ DY I|UHWDJHW JHQRP GH YLOONRU VRP

VWlOOV XSS L OnQHDYWDOHW�
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� 5,6.833)$771,1* 2&+ +$17(5,1* $9 5,6.

(Q EHVNULYQLQJ DY ULVNXSSIDWWQLQJ� KDQWHULQJ DY ULVN RFK EHVOXWVIDWWDUHV I|UPnJD DWW |YHUYDND

RFK VW\UD XWIDOO DY HWW YDO GLVNXWHUDV� 9LOONRU L OnQHDYWDO VlWWV L UHODWLRQ WLOO EDQNHQV ULVNXSS�

IDWWQLQJ RFK ULVNKDQWHULQJ� $YVOXWQLQJVYLV DSSOLFHUDV UHVRQHPDQJHW Sn XSSGUDJVUHODWLRQHQ EDQN ²

I|UHWDJ RFK YLOONRU L OnQHDYWDO�

��� 5LVNXSSIDWWQLQJ

(WW LQYHVWHULQJVEHVOXW LQQHElU HWW EHVOXW PHG QnJRQ JUDG DY RVlNHUKHW RP GHW

IUDPWLGD XWIDOOHW DY LQYHVWHULQJHQ� 7UH W\SHU DY EHVOXWVVLWXDWLRQHU EUXNDU VlUVNLOMDV

�/XFH 	 5DLIID� ������ L� EHVOXW XQGHU VlNHUKHW� GlU YDUMH DOWHUQDWLY XWDQ YDULDQV OH�

GHU WLOO HWW YLVVW XWIDOO� LL� EHVOXW XQGHU ULVN� GlU YDUMH DOWHUQDWLY OHGHU WLOO HWW DQWDO XWIDOO

PHG HQ VSHFLILN VDQQROLNKHW VDPW LLL� EHVOXW XQGHU RVlNHUKHW� GlU YDUMH DOWHUQDWLY NDQ

OHGD WLOO HQ XSSVlWWQLQJ XWIDOO GlU VDQQROLNKHWHQ I|U XWIDOOHQ lU RNlQG�

5LVNEHJUHSSHW lU HQ GHO DY HQ VW|UUH LGp RP DWW YDO J|UV L VNHQHW DY GHW I|UYlQWDGH

YlUGHW DY ROLND DOWHUQDWLY� 3UDNWLVNW WDJHW DOO EHVOXWVWHRUL DQWDU DWW EHVOXWVIDWWDUH I|UH�

GUDU VW|UUH I|UYlQWDG Q\WWD IUDPI|U PLQGUH� DOOW DQQDW OLND� 2IWD DQWDJV RFNVn DWW

EHVOXWVIDWWDUH I|UHGUDU PLQGUH ULVNHU IUDPI|U VW|UUH ULVNHU� DOOW DQQDW OLND� )|UYlQWDG

Q\WWD DQWDJV GlUPHG YDUD SRVLWLYW UHODWHUDW RFK ULVN QHJDWLYW UHODWHUDW WLOO KXU DWWUDN�

WLYW HWW DOWHUQDWLY lU� 5LVN NDQ EHWUDNWDV VRP HQ DYVSHJOLQJ DY YDULDWLRQHQ L HQ GLVWUL�

EXWLRQ DY P|MOLJD XWIDOO� XWIDOOHQV VDQQROLNKHWHU RFK YlUGHW DY XWIDOOHQ� 5LVN PlWV

VRP YDULDQVHQ L HQ VDQQROLNKHWVI|UGHOQLQJ DY P|MOLJD YLQVWHU HOOHU I|UOXVWHU DVVRFLH�

UDGH PHG HWW VSHFLILNW DOWHUQDWLY �3UDWW� ����� $UURZ� ������ %HVOXWVWHRUL XWJnU IUnQ

DWW UDWLRQHOOD EHVOXWVIDWWDUH KDQWHUDU ULVN JHQRP DWW I|UVW J|UD EHUlNQLQJDU RFK DQD�

O\VHUD ROLND DOWHUQDWLY RFK XWIDOO RFK VHGDQ YlOMD PHOODQ GH DOWHUQDWLY DY ULVN RFK DY�

NDVWQLQJ VRP ILQQV WLOOJlQJOLJD�

����� %HVOXWVIDWWDUH RFK ULVNXSSIDWWQLQJ

$QWDJDQGH RP DWW LQGLYLGHU lU ULVN�DYHUWD lU YDQOLJW I|UHNRPPDQGH LQRP EHVOXWVWH�

RULQ �3UDWW� ����� $UURZ� ������ 5LVNDYHUVLRQ LQQHElU DWW LQGLYLGHQ YLG HWW YDO PHO�

ODQ HWW EHVOXW XQGHU VlNHUKHW RFK HWW EHVOXW XQGHU ULVN PHG VDPPD I|UYlQWDGH YlUGH

NRPPHU DWW I|UHGUD GHW I|UVWD DOWHUQDWLYHW� 1RUPDOW PnVWH EHVOXWVIDWWDUH GlUI|U

NRPSHQVHUDV I|U ULVNWDJDQGH� 5LVNI\OOGD DOWHUQDWLY VNDOO Gn KD VW|UUH DYNDVWQLQJ�

5LVN�DYHUWD EHVOXWVIDWWDUH I|UHGUDU UHODWLYW OLWHQ ULVN RFK lU YLOOLJD DWW DFFHSWHUD HQ

OlJUH I|UYlQWDG DYNDVWQLQJ L XWE\WH PRW HQ OlJUH YDULDQV L GH P|MOLJD XWIDOOHQ� (Q

ULVN�DYHUW EHVOXWVIDWWDUH I|UHGUDU GlUI|U HWW DOWHUQDWLY PHG VlNHU DYNDVWQLQJ IUDPI|U

HWW ULVNI\OOW DOWHUQDWLY lYHQ RP YlQWHYlUGHW lU GHWVDPPD VRP L GHW VlNUD DOWHUQDWL�

YHQ� 5LVNYLOOLJD EHVOXWVIDWWDUH I|UHGUDU UHODWLYW K|J ULVN RFK lU YLOOLJD DWW DFFHSWHUD
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OlJUH I|UYlQWDG DYNDVWQLQJ L XWE\WH PRW HQ VW|UUH YDULDWLRQ L GH P|MOLJD XWIDOOHQ� (Q

ULVN�QHXWUDO EHVOXWVIDWWDUH lU QHXWUDO LQI|U YDOHW DY HWW DOWHUQDWLY PHG VlNHU DYNDVW�

QLQJ RFK HWW ULVNI\OOW DOWHUQDWLY PHG VDPPD YlQWHYlUGH�

(Q GHVNULSWLY EHVOXWVWHRUHWLVN DQVDWV VWXGHUDU Sn YLONHW VlWW EHVOXW IDWWDV RFK VNDSDU

PRGHOOHU DY KXU GHW JnU WLOO YLONHW YLVDU DWW EHVOXW LQWH DOOWLG IDWWDV Sn VWULNW UDWLRQHOOD

JUXQGHU��� 7KH VDWLVI\LQJ SULQFLSOH lU HWW VnGDQW H[HPSHO RFK lU HQ UHJHO VRP EHVNULYHU

KXU EHVOXWVIDWWDUH DJHUDU JLYHW GHQ PlQVNOLJD EHJUlQVDGH I|UPnJDQ DWW KDQWHUD LQ�

IRUPDWLRQ� %HVOXW VNHU JHQRP DWW HQ IlUUH JUXSS DY DOOD P|MOLJD DOWHUQDWLY VWXGHUDV

RFK VHGDQ YlOMV HWW DOWHUQDWLY VRP lU WLOOUlFNOLJW EUD �6LPRQV� ������ (WW RSWLPDOW YDO

J|UV VnOHGHV HM XU HWW VWULNW QRUPDWLYW UDWLRQHOOW SHUVSHNWLY� 6WXGLHU VRP VSHFLILNW WDU

XSS KXU EHVOXWVIDWWDUH LQRP I|UHWDJ XSSIDWWDU ULVN YLVDU DWW P|MOLJKHWHQ DWW SnYHUND

RFK NRQWUROOHUD HWW VNHHQGH KDU EHW\GHOVH I|U KXU ULVNHQ XSSIDWWDV �0DF&ULPPRQ 	

:HKUXQJ� ������ �0DUFK 	 6KDSLUD� ������ �6KDSLUD� ����� RFK �2OVHQ� ������ %H�

VOXWVIDWWDUH EHWUDNWDV VRP DNWLYD RFK LQWH VRP EHVOXWVIDWWDUH VRP SDVVLYW EHWUDNWDU

HWW KlQGHOVHI|UORSS HIWHU DWW HWW EHVOXW IDWWDWV�

6KDSLUD ������ PHQDU DWW EHVOXWVIDWWDUH lU RNlQVOLJD I|U XSSVNDWWQLQJDU DY ROLND XW�

IDOOV VDQQROLNKHWHU� %HVOXWVIDWWDUH NlQQHU VLJ PHU KHPPD PHG GHWDOMHUDGH EHVNULY�

QLQJDU DY VSHFLHOOD KlQGHOVHU VnVRP µGHW VlPVWD WlQNEDUD XWIDOOHWµ lQ PHG VXPPH�

UDQGH VWDWLVWLN RFK VDQQROLNKHWHU� %HJUHSSHW VDQQROLNKHW LPSOLFHUDU KlQGHOVHU VRP

lU VOXPSPlVVLJD RFK HM NRQWUROOHUEDUD� , GH IOHVWD IDOO Vn YHUNDU XWIDOOHQV YlUGH XWJ|�

UD HQ PHU FHQWUDO UROO lQ XWIDOOHQV VDQQROLNKHWHU� %HVOXWVIDWWDUQDV XSSPlUNVDPKHWHQ

YLG XWYlUGHULQJ ULNWDV PRW H[WUHPHUQD EODQG XWIDOOHQ� 8WIDOO L GLVWULEXWLRQHQV lQGDU

InU VW|UUH XSSPlUNVDPKHW� %HVOXWVIDWWDUH RURDU VLJ PHU |YHU IDNWLVND I|UOXVWHU lQ GH

J|U |YHU DOWHUQDWLYI|UOXVWHU� (Q VDQQROLNKHWVI|UGHOQLQJ |YHU XWIDOO LQNOXGHUDU EnGH

SRVLWLYD VRP QHJDWLYD XWIDOO� 'HQ I|UUD VSHODU HQ PLQGUH UROO L EHVOXWVIDWWDUHV XSS�

IDWWQLQJ DY ULVN� )|U EHVOXWVIDWWDUH XWJ|UV ULVN EDUD DY GH QHJDWLYD XWIDOOHQ� 'H SRVL�

WLYD XWIDOOHQ HOOHU P|MOLJKHWHUQD WLOO YLQVW lU DY VWRU EHW\GHOVH L VDPEDQG PHG DWW DO�

WHUQDWLY XWYlUGHUDV� PHQ ULVN EHWUDNWDV VRP HQEDUW DVVRFLHUDW PHG GH QHJDWLYD XW�

IDOOHQ� 0DF&ULPPRQ 	 :HKUXQJ ������ GHILQLHUDU ULVN VRP µH[SRVXUH WR D FKDQFH RI

ORVVµ� HOOHU H[SRQHULQJ DY P|MOLJ I|UOXVW� )|U GHW I|UVWD lU GHW Q|GYlQGLJW DWW VLWXDWLR�

QHQ PHGI|U HQ P|MOLJ I|UOXVW DY QnJRW VODJ� )|UOXVWHQ InU LQWH YDUD VlNHU� (Q VlNHU

I|UOXVW lU LQJHQ ULVN� )|U GHW DQGUD Vn XWWU\FNHU H[SRQHULQJ DY I|UOXVW L YLONHQ RP�

IDWWQLQJ I|UOXVWHQ IDNWLVNW GUDEEDU EHVOXWVIDWWDUHQ�

6KDSLUD ������ PHQDU DWW EHVOXWVIDWWDUHV EHWHHQGH LQGLNHUDU ROLND VlWW DWW EHKDQGOD

ULVN EnGH NRJQLWLYW RFK HPRWLRQHOOW� 2OLND PHWRGHU DWW EHKDQGOD ULVN LQNOXGHUDU HQ

IRNXVHULQJ Sn HWW DQWDO YlUGHQ L GLVWULEXWLRQHQ DY XWIDOO RFK IRNXVHULQJ Sn YLVVD NUL�

WLVND PnOVlWWQLQJDU� +DQWHULQJ DY ULVN lU HQ G\QDPLVN SURFHVV GlU HVWLPDW PRGLILH�

                                                       
26 Se exempelvis Hogarth, Robin & Reder (1987) och Luce & von  Winterfeldt, D (1994) för en diskussion
angående begreppet ”rational choice” inom normativ nyttoteori och psykologi.
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UDV� SDUDPHWUDU lQGUDV RFK SUREOHP RPVWUXNWXUHUDV Sn HWW DNWLYW VlWW� , HQ VnGDQ

G\QDPLVN�DNWLY SURFHVV EOLU YLNWHQ DY QRJJUDQQD VDQQROLNKHWVHVWLPDW RNODU� 0nQJD

EHVOXW VRP IDWWDV DYVHU XQLND� LFNH XSSUHSDGH VLWXDWLRQHU YLONHW OHGHU WLOO DWW VWDWLVWLVN

DQDO\V InU PLQGUH EHW\GHOVH� 6KDSLUD ������ PHQDU YLGDUH DWW GHW ILQQV LQGLNDWLRQHU

Sn DWW EHVOXWVIDWWDUH LEODQG I|UQHNDU ULVNHU JHQRP DWW KlYGD DWW GHW LQWH ILQQV QnJRQ

ULVN HOOHU JHQRP DWW ULVNHQ lU Vn OLWHQ DWW GHQ NDQ LJQRUHUDV� 9LGDUH ILQQV HQ WHQGHQV

KRV LQGLYLGHU DWW XWYHFNOD WHRULHU RP NDXVDOLWHWHQ DYVHHQGH KlQGHOVHU GlU VDPEDQG

lU KHOW VOXPSPlVVLJD� 7YHUVN\ 	 .DKQHPDQ �������

��� %DQNHQV ULVNXSSIDWWQLQJ

7YHUVN\ 	 .DKQHPDQ ������ DQVHU DWW EHVOXWVWHRULHU lU VRP ElVW DSSUR[LPDWLYD

RFK LQNRPSOHWWD� 9DO lU HQ NRQVWUXNWLY RFK RPYlUOGVEHURHQGH SURFHVV� 1lU PlQQL�

VNRU VWlOOV LQI|U NRPSOH[D SUREOHP Vn DQYlQGHU GH VLJ DY HQ VWRU XSSVlWWQLQJ DY

KHXULVWLVND SURFHGXUHU I|U DWW I|UHQNOD IUDPVWlOOQLQJHQ DY RFK XWYlUGHULQJHQ DY DO�

WHUQDWLY� +HXULVWLNHQ NULQJ EHVOXW lU VYnUD DWW IRUPDOLVHUD Gn PnQJD IDNWRUHU lU PHG

RFK SnYHUNDU EHVOXW� 8WJnQJVSXQNWHQ I|U GHQ IRUWVDWWD GLVNXVVLRQHQ L VW\FNH ������

����� NULQJ EDQNHQV ULVNXSSIDWWQLQJ RFK KDQWHULQJ DY ULVN YLG NUHGLWJLYQLQJ WLOO K|JW

EHOnQDGH I|UHWDJVI|UYlUY lU DWW I|OMDQGH RPVWlQGLJKHWHU SnYHUNDU EDQNHQV ULVNXSS�

IDWWQLQJ� L� DV\PPHWULVN LQIRUPDWLRQ UnGHU� LL� EDQNHQV DQYlQGQLQJ DY YLOONRU L OnQH�

DYWDO� LLL� I|UHNRPVWHQ DY VSHFLDOLVHUDGH DYGHOQLQJDU VDPW LY� DWW NUHGLWJLYQLQJ WLOO

K|JW EHOnQDGH I|UHWDJVI|UYlUY lU UHODWLYW ULVNI\OOW� 6H )LJXU ��� QHGDQ

)LJXU ���� 8WJnQJVSXQNW I|U GLVNXVVLRQ NULQJ EDQNHQV ULVNXSSIDWWQLQJ RFK ULVNSUH�

IHUHQVHU
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$V\PPHWULVN LQIRUPDWLRQ PHGI|U DWW EDQNHQV ELOG DY I|UHWDJHW NDQ WlQNDV VNLIWD

EHURHQGH Sn YLONHQ LQIRUPDWLRQ VRP ILQQV WLOOJlQJOLJ RP I|UHWDJHW� %DQNHQV ULV�

NXSSIDWWQLQJ SnYHUNDV DY GHQ ELOGHQ� 9LOONRU L OnQ PHGI|U NRQWUROO VRP L VLQ WXU Sn�



- 64 -

YHUNDU EDQNHQV ULVNXSSIDWWQLQJ� 9LOONRU L OnQ I|UVHU RFNVn EDQNHQ PHG LQIRUPDWLRQ

YDUI|U GH RFNVn SnYHUNDU GHQ ELOG EDQNHQ KDU DY I|UHWDJ RFK GlUPHG EDQNHQV ULV�

NXSSIDWWQLQJ� 9LGDUH LQQHElU NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY HQ

K|JUH ULVN MlPI|UW PHG PnQJD DQGUD IRUPHU DY NUHGLWJLYQLQJ� 6SHFLDOLVHUDGH DYGHO�

QLQJDU PHGI|U HQ NRQFHQWUDWLRQ DY NXQVNDS RFK NRPSHWHQV DYVHHQGH GHQQD W\S DY

NUHGLWJLYQLQJ�

����� .XQVNDS� NRPSHWHQV RFK ULVNXSSIDWWQLQJ

+HDWK 	 7YHUVN\ ������ PHQDU DWW NRPSHWHQV� NXQVNDS� NXQQDQGH RFK I|UVWnHOVH lU

IDNWRUHU VRP SnYHUNDU KXU ULVN XSSIDWWDV RFK EHVOXW IDWWDV� )DPLOLlULWHW PHG HWW RP�

UnGH VSHODU HQ DYJ|UDQGH UROO L VDPEDQG PHG ULVNWDJDQGH� ,QGLYLGHU lU PHU YLOOLJD DWW

VDWVD Sn HQ KlQGHOVH LQRP HWW RPUnGH GlU GH lU H[SHUWHU lQ Sn HQ VOXPSPlVVLJ

KlQGHOVH lYHQ RP VDQQROLNKHWHUQD lU GHQVDPPD� , HQ VWXGLH ILFN HWW DQWDO LQGLYLGHU

VlWWD VDQQROLNKHWHU I|U KlQGHOVHU VRP GH YLVVWH OLWH UHVSHNWLYH YLVVWH P\FNHW RP�

,QGLYLGHUQD WLOOIUnJDGHV VHQDUH KXUXYLGD GH YLOOH VDWVD Sn KlQGHOVHUQD HOOHU Sn HWW VSHO

PHG VDPPD VDQQROLNKHW VRP KlQGHOVHQ� 2P PlQQLVNRU KDU HQ DYHUW LQVWlOOQLQJ WLOO

RYLVVKHW Vn VNXOOH GH DOOWLG I|UHGUD VSHOHW IUDPI|U KlQGHOVHQ HIWHUVRP KlQGHOVHQ lU

RYLVV HOOHU RVlNHU� 0HQ LQGLYLGHU VRP YLVVWH P\FNHW RP HQ KlQGHOVH YDOGH DWW VDWVD

Sn KlQGHOVHQ PHGDQ LQGLYLGHU VRP YLVVWH OLWH RP HQ KlQGHOVH YDOGH DWW VDWVD Sn

VSHOHW� +HDWK 	 7YHUVN\ ������ PHQDU YLGDUH DWW NRPSHWHQV RFK NXQQDQGH SnYHU�

NDU GH YDO VRP J|UV Gn PlQQLVNRU VRP DQVHV NRPSHWHQWD NDQ WLOOJRGRUlNQD VLJ GHW

SRVLWLYD PHG HWW YLQQDQGH YDO Sn HWW VlWW VRP LQNRPSHWHQWD LQGLYLGHU LQWH NDQ� ,Q�

NRPSHWHQWD LQGLYLGHU NDQ RFNVn In VW|UUH VNXOG YLG IHODNWLJD YDO lQ NRPSHWHQWD LQ�

GLYLGHU�

%DQNHU PHG VSHFLDOLVHUDGH DYGHOQLQJDU I|U NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJV�

I|UYlUY NDQ I|UYlQWDV KD HQ VW|UUH NRPSHWHQV RFK NXQVNDS RP NUHGLWKDQWHULQJ RFK

XWIRUPQLQJ DY YLOONRU L OnQHDYWDO DYVHHQGH NUHGLWHU WLOO K|JW EHOnQDGH I|UHWDJVI|U�

YlUY� &LWURQ� 5REELH 	 :ULJKW ������ YLVDU DWW EDQNHU GlU VSHFLDOLVHUDGH DYGHOQLQJDU

I|U NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY KDQWHUDU GHQ W\SHQ DY NUHGLWHU

DJHUDU DQQRUOXQGD L UHODWLRQHQ WLOO OnQWDJDUHQ EnGH L GHQ LQWLDOD NUHGLWEHG|PQLQJHQ

RFK L GHQ HIWHUI|OMDQGH NUHGLWKDQWHULQJHQ lQ EDQNHU VRP VDNQDU VnGDQD DYGHOQLQJDU�

%DQNHU PHG VSHFLDOLVHUDGH DYGHOQLQJDU KDGH L XQGHUV|NQLQJHQ HQ WHQGHQV DWW L

PLQGUH XWVWUlFNQLQJ VlJD XSS OnQ RFK L VW|UUH XWVWUlFNQLQJ DFFHSWHUD DWW YLOONRU

EU\WV� �� &LWURQ� :ULJKW 	 5REELH ������ EHWUDNWDU L XQGHUV|NQLQJHQ VSHFLDOLVHUDGH

DYGHOQLQJDU VRP HWW XWWU\FN I|U UHODWLYW WlWDUH UHODWLRQHU PHG OnQWDJDUHQ RFK ElWWUH

UHVXUVHU I|U XSSI|OMQLQJ DY NUHGLWHU MlPI|UW PHG EDQNHU XWDQ HQ VnGDQ DYGHOQLQJ�

                                                       
27 Undersökningen baseras på 29 stycken brevenkäter och uppföljande intervjuer med 19 stycken av respon-
denterna vid banker baserade i England varav 22 stycken vid specialiserade bankavdelninngar för kreditgivning
till MBO:s och sju stycken vid banker utan specialiserade avdelningar.
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2UVDNHQ WLOO DWW OnQ VlJV XSS RFK DWW YLOONRU EU\WV WRUGH LQQHElUD DWW EDQNHQ XSSIDW�

WDW DWW ULVNHQ L NUHGLWHQ |NDW� $WW EDQNHU YLG VSHFLDOLVHUDGH DYGHOQLQJDU L GHQ VLWXD�

WLRQHQ DJHUDU DQQRUOXQGD lQ EDQNHU XWDQ VnGDQD DYGHOQLQJDU NDQ RFNVn EHWUDNWDV

VRP DWW GHQ |NDGH NRPSHWHQVHQ RFK NlQQHGRPHQ RP OnQWDJDUHQ RFK NUHGLWJLYQLQJ

WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY L DOOPlQKHW UHGXFHUDU EDQNHQV XSSIDWWDGH ULVN L

NUHGLWHQ YDUI|U HQ WHQGHQV ILQQV DWW L PLQGUH XWVWUlFNQLQJ VlJD XSS OnQ RFK L VW|UUH

XWVWUlFNQLQJ DFFHSWHUD DWW YLOONRU EU\WV�

����� )|UlQGUDGH ULVNSUHIHUHQVHU YLG VLWXDWLRQHU DY I|UOXVW

.DKQHPDQ 	 7YHUVN\ XWYHFNODU YDG GH NDOODU µSURVHFW WKHRU\µ VRP WDU KlQV\Q WLOO

NRJQLWLYD EHJUlQVQLQJDUQD L PlQVNOLJW EHVOXWVIDWWDQGH �.DKHQPDQ 	 7YHUVN\� �����

7YHUVN\ 	 .DKQHPDQ� ����� ����� ������ (Q DVSHNW XWJ|UV DY UHIHUHQVSXQNWHQ�

,QQHE|UGHQ DY HQ UHIHUHQVSXQNW lU DWW XWIDOO NDUDNWlULVHUDV VRP YLQVW HOOHU I|UOXVW L

UHODWLRQ WLOO GHQQD SXQNW� )|UlQGULQJDU YlUGHUDV L UHODWLRQ WLOO HQ UHIHUHQVSXQNW LVWlO�

OHW I|U WLOO GHW DEVROXWD YlUGHW� , ILQDQVLHOOD VDPPDQKDQJ OHGHU GHW WLOO DWW PlQQLVNRU

lU PHU NlQVOLJD I|U I|UlQGULQJDU IUnQ HQ QLYn DY DQSDVVQLQJ lQ WLOO DEVROXWD QLYnHU�

9lUGH GHILQLHUDV VRP DYYLNHOVH IUnQ HQ VSHFLILN UHIHUHQVSXQNW GlU XWIDOO VRP UHVXOWH�

UDU L YlUGHQ OlJUH lQ UHIHUHQVSXQNWHQ EHWUDNWDV VRP I|UOXVW RFK YlUGHQ |YHU UHIH�

UHQVSXQNWHQ EHWUDNWDV VRP YLQVW�

.DKQHPDQ 	 7YHUVN\ ������ EHVNULYHU DJHUDQGHW L HQ YDOVLWXDWLRQ PHG DWW EHVOXWV�

IDWWDUQD UHGLJHUDU DOWHUQDWLYHQ RFK MlPI|U GHP PHG XWJnQJVSXQNW L HQ UHIHUHQ�

VSXQNW RFK PHQDU DWW WLOOJnQJHQ WLOO LQIRUPDWLRQ RFK KXU HQ YDOVLWXDWLRQ SUHVHQWHUDV

SnYHUNDU KXU ULVNHQ XSSIDWWDV� (Q YLNWLJ GHO DY GHQ EHVNULYQLQJ VRP JHV DY KXU ULVN

XSSIDWWDV lU DWW EnGH YLQVW RFK I|UOXVW KDU DYWDJDQGH YlUGH YLONHW LQQHElU DWW I|U�

lQGULQJDU L YlUGHW lU NlQVOLJDUH L RPUnGHW NULQJ UHIHUHQVSXQNWHQ� 0lQQLVNRU lU

NlQVOLJDUH I|U I|UOXVWHU DY HWW JLYHW EHORSS lQ YDG GH lU I|U HQ YLQVW DY VDPPD VWRU�

OHN �.DKQHPDQ 	 7YHUVN\� ������ (Q DY GH JUXQGOlJJDQGH IHQRPHQHQ L VDPEDQG

PHG EHVOXW XQGHU ULVN RFK RVlNHUKHW lU VnOHGHV DWW I|UOXVWHU lU PHU DYVNUlFNDQGH lQ

PRWVYDUDQGH YLQVWHU lU WLOOWDODQGH�

5LVNDWWLW\GHU NDQ HQOLJW 7YHUVN\ 	 .DKQHPDQ ������ GHODV LQ L I\UD ROLND P|QVWHU�

5LVN�DYHUVLRQ I|U YLQVWHU RFK ULVN�V|NDQGH I|U I|UOXVWHU PHG K|J VDQQROLNKHW VDPW

ULVN�V|NDQGH I|U YLQVWHU RFK ULVN�DYHUVLRQ I|U I|UOXVWHU PHG OnJ VDQQROLNKHW� 6Pn

VDQQROLNKHWHU |YHUYlUGHUDV YLONHW I|UNODUDU I|UHNRPVWHQ DY ORWWHULHU RFK I|UVlNULQJ�

DU� 8QGHUYlUGHULQJ DY K|JD VDQQROLNKHWHU ELGUDU WLOO I|UHNRPVWHQ DY ULVN�DYHUVLRQ L

YDO PHOODQ WUROLJD YLQVWHU RFK VlNUD YLQVWHU VDPW WLOO ULVN�V|NDQGH EHWHHQGH L YDO

PHOODQ WUROLJ I|UOXVW RFK HQ VlNHU I|UOXVW� 5LVN�DYHUVLRQ L VLWXDWLRQHU DY YLQVW RFK

ULVN�V|NDQGH L VLWXDWLRQHU DY I|UOXVW I|UVWlUNV GlUPHG DY |YHU� RFK XQGHUYlUGHULQJ�

HQ DY VDQQROLNKHWHU RFK lU HQ YLNWLJ GHO DY µSURVSHFW WKHRU\µ �.DKQHPDQ 	 7YHUVN\�

����� 7YHUVN\ 	 .DKQHPDQ� ������
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+DUWPDQ 	 1HOVRQ ������ VHU HQ NRSSOLQJ PHOODQ XWYHFNOLQJHQ DY µSURVSHFW WKHRU\µ

RFK JUXSSEHWHHQGH RFK PHQDU DWW ULVNV|NDQGH DWWLW\GHU L I|UOXVWVLWXDWLRQHU RFNVn

NDQ DSSOLFHUDV Sn JUXSSEHWHHQGH GlU ULVNV|NDQGH SUHIHUHQVHU NDQ I|UVWlUNDV L KR�

PRJHQD JUXSSHU DY PlQQLVNRU� /LNDUWDG PnOVlWWQLQJ LQRP JUXSSHQ RFK FHQWUDOLVH�

ULQJ DY KDQGOLQJDU� DQVYDU RFK H[WHUQ LQIRUPDWLRQ NDQ PHGI|UD |NDW ULVNWDJDQGH L

VLWXDWLRQHU DY I|UOXVW �+DUWPDQ 	 1HOVRQ� ������ 6SHFLDOLVHUDGH DYGHOQLQJDU LQRP

EDQNHUQD NDQ EHWUDNWDV VRP VnGDQD JUXSSHU GlU HWW ULVNV|NDQGH EHWHHQGH VNXOOH

NXQQD I|UHNRPPD L VLWXDWLRQHU DY I|UOXVW� bYHQ GH LQGLYLGHU VRP XWJ|U LQYHVWHUD�

UHQ�I|UHWDJ VRP XWJ|U EDQNHQV PRWSDUW VNXOOH NXQQD EHWUDNWDV VRP VnGDQD JUXSSHU

PHG I|OMG DY |NDG ULVNYLOOLJKHW L VLWXDWLRQHU DY I|UOXVW�

$WW ULVNYLOOLJKHWHQ |NDU L VLWXDWLRQHU DY I|UOXVW KDU RFNVn YLVDWV L NYDQWLWDWLYD VWXGLHU

DY I|UHWDJ��� (Q µULVN NRQWUD DYNDVWQLQJVµ�SDUDGR[ KDU SnYLVDWV VRP LQQHElU DWW

I|UHWDJ PHG HQ O|QVDPKHW |YHU PnOVlWWQLQJ� GYV� L UHODWLRQ WLOO EUDQVFKVQLWW HOOHU I|�

UHWDJHWV KLVWRULVND O|QVDPKHW� WHQGHUDU DWW YDUD OnJULVNI|UHWDJ� PHGDQ SUREOHPI|UH�

WDJ� PHG HQ O|QVDPKHW XQGHU PnOVlWWQLQJ� WHQGHUDU DWW WD VW|UUH ULVNHU YLONHW VWnU L

NRQWUDVW WLOO HQ PHU WUDGLWLRQHOO V\Q Sn UHODWLRQHQ ULVN²DYNDVWQLQJ VRP LQQHElU DWW

ULVN RFK DYNDVWQLQJ lU SRVLWLYW UHODWHUDGH� 5HVXOWDWHQ DY VWXGLHUQD NRSSODV WLOO

.DKQHPDQ 	 7YHUVN\V ������ WHRUL DWW ULVNSUHIHUHQVHU lQGUDV RFK DWW LQGLYLGHU EOLU

ULVN�V|NDQGH L VLWXDWLRQHU DY I|UOXVW�

 'HHSKRXVH 	 :LVHPDQ �������� NRPELQHUDU DJHQWWHRUL RFK DQWDJDQGH RP I|UlQG�

UDGH ULVNSUHIHUHQVHU L VLWXDWLRQHU DY I|UOXVW RFK PHQDU DWW lYHQ PDNURHNRQRPLVND

IDNWRUHU KDU EHW\GHOVH I|U KXUXYLGD HWW I|UHWDJ DJHUDU PHU ULVNI\OOW L VLWXDWLRQHU DY

I|UOXVW VDPW DWW I|UHWDJ KDU WYn UHIHUHQVSXQNWHU� HQ I|UYlQWDG YLQVWQLYn RFK HQ I|U�

OXVWQLYn� 'HHSKRXVH 	 :LVHPDQ ������ PHQDU DWW� HIWHU HQ NYDQWLWDWLY VWXGLH DY

I|UHWDJ XQGHU ROLND NRQMXQNWXUHU� QlU UHVXOWDWHW L HWW I|UHWDJ QlUPDU VLJ HQ I|UOXVWVL�

WXDWLRQ |YHUJnU I|UHWDJHW IUnQ DWW KD YDULW ULVN�V|NDQGH �I|U DWW Qn XSS WLOO GHQ I|U�

YlQWDGH YLQVWQLYn� WLOO DWW nWHU EOL ULVN�DYHUW I|U DWW XQGYLND DOOWI|U VWRU I|UOXVW �L UHOD�

WLRQ WLOO I|UOXVWQLYnQ� RFK DWW GHQQD WHQGHQVHQ WLOO ULVN�V|NDQGH EHWHHQGH |YHUYlJHU L

JRGD WLGHU PHGDQ ULVN�DYHUW EHWHHQGH |YHUYlJHU L GnOLJD HNRQRPLVND WLGHU�

+ROODQG ������ PHQDU DWW GHW NDQ I|UYlQWDV DWW HQ QlUD UHODWLRQ PHOODQ HQ EDQN RFK

HWW I|UHWDJ VRP EHYLOMDWV HQ NUHGLW OHGHU WLOO I|UV|N DWW XSSUlWWKnOOD GHW OnQJVLNWLJD

YlUGHW DY HWW I|UHWDJ L WUnQJPnO VQDUDUH lQ DWW VlJD XSS HQ OnQ RFK GlUPHG I|UVlWWD

I|UHWDJHW L DNXWD OLNYLGLWHWVSUREOHP� 2UVDNHQ lU DWW |YHUYDNQLQJHQ RFK NRPPXQL�

NDWLRQHQ L HQ VnGDQ UHODWLRQ PHGI|U DWW |YHUKlQJDQGH SUREOHP NRPPHU WLOO EDQNHQV

                                                       
28 Bowman, 1980, 1982, Fiegenbaum & Thomas, 1988, Fiegenbaum, 1990, Jegers, 1991, Wiseman & Bromi-
ley, 1991, Wiseman & Bromiley, 1996. Studierna omfattar amerikanska företag under 60-, 70- och 80-talet och
är baserade på företagets finansiella redovisning. Liknade studier baserade på marknadsdata tenderar till att
visa en positiv relation mellan risk och avkastning, se vidare Fiegenbaum & Thomas (1988) för en genomgång
av kvantitativa studier av företag och sambandet mellan risk och avkastning.
29 Deephouse & Wiseman (2000) omfattar 1062 amerikanska företag i olika branscher åren 1973 till 1987.
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NlQQHGRP Sn HWW WLGLJW VWDGLXP PHQ lYHQ WLOO I|OMG DY GHQ ORMDOLWHW RFK NlQVOD DY

nWDJDQGH PHOODQ SDUWHUQD VRP HQ VnGDQ UHODWLRQ JHU XSSKRY WLOO� (WW VnGDQW DJHUDQ�

GH NDQ EHVNULYDV VRP HWW VNLIWH L EDQNHQV ULVNSUHIHUHQVHU IUnQ DWW YDUD ULVN�DYHUW WLOO

DWW YDUD ULVNYLOOLJ QlU I|UHWDJHW EHILQQHU VLJ L HQ VLWXDWLRQ DY I|UOXVW� bYHQ I|UHWDJHWV

ULVNYLOOLJKHW NDQ WlQNDV |ND L VLWXDWLRQHU DY I|UOXVW YLONHW J|U DWW GHW WRWDOD ULVN�

WDJDQGHW L UHODWLRQHQ EDQN�I|UHWDJHW |NDU VQDEEW L VLWXDWLRQHU DY I|UOXVW�

����� 7LOOJnQJ WLOO LQIRUPDWLRQ� IUDPVWlOOQLQJ DY DOWHUQDWLY RFK XSSIDWWQLQJ DY ULVN

, HQ VLWXDWLRQ DY ULVNI\OOGD DOWHUQDWLY Vn RPDUEHWDU EHVOXWVIDWWDUH DOWHUQDWLYHQ WLOOV GH

QnU HWW VWDGLXP GlU DOWHUQDWLYHQ NDQ MlPI|UDV XU DQWLQJHQ I|UOXVW� HOOHU YLQVWKlQVH�

HQGH �.DKQHPDQ 	 7YHUVN\� ����� 7YHUVN\ 	 .DKQHPDQ� ����� ������ 0nQJD YDO�

VLWXDWLRQHU NDQ IUDPVWlOODV VRP HQ YLQVWVLWXDWLRQ RFK GlUPHG OHGD WLOO HWW ULVN�DYHUW

EHWHHQGH GHOV IUDPVWlOODV VRP HQ I|UOXVWVLWXDWLRQ RFK GlUPHG OHGD WLOO HWW ULVN�

V|NDQGH EHWHHQGH� 0lQQLVNRU WDU JHQHUHOOW VHWW LQWH KlQV\Q WLOO NRPSRQHQWHU VRP lU

JHPHQVDPW L GH ROLND DOWHUQDWLYHQ� 'HQQD WHQGHQV NDOODV LVRODWLRQVHIIHNWHQ RFK

PHGI|U DWW GH SUHIHUHQVHU PlQQLVNRU XSSYLVDU lU LQNRQVLVWHQWD EHURHQGH Sn KXU

DOWHUQDWLYHQ SUHVHQWHUDV� 'HQQD SV\NRORJLVND SULQFLS� VRP OLJJHU WLOO JUXQG I|U KXU

YDOVLWXDWLRQHU XSSIDWWDV RFK KXU XWYlUGHULQJHQ DY VDQQROLNKHWHU VNHU� UHVXOWHUDU L

I|UXWVlJEDUD I|UlQGULQJDU DY SUHIHUHQVHU QlU VDPPD YDOVLWXDWLRQ EHVNULYV Sn ROLND

VlWW� ,QGLYLGHU VRP NRQIURQWHUDV PHG HWW YDOSUREOHP NDQ KD ROLND SUHIHUHQVHU EHUR�

HQGH Sn KXU YDOSUREOHPHW IUDPVWlOOV� )UDPVWlOOQLQJHQ DY HQ YDOVLWXDWLRQ VSHODU VnOH�

GHV HQ DYJ|UDQGH UROO L KXU ULVNHQ XSSIDWWDV� 1RUPDOW lU LQGLYLGHU RPHGYHWQD RP

DOWHUQDWLYD IUDPVWlOOQLQJDU RFK YLONHQ SRWHQWLHOO HIIHNW GH NDQ KD Sn GHUDV SUHIHUHQ�

VHU�

7HRULHU RP VNXOGVlWWQLQJ� E\JJHU Sn DQWDJDQGH RP DV\PPHWULVN LQIRUPDWLRQ �5RVV�

���� RFK /HODQG 	 3\OH� ������ YLONHW LQQHElU DWW I|UHWDJHWV OHGQLQJ KDU VW|UUH NlQ�

QHGRP RP I|UHWDJHW lQ EDQNHQ� (WW VnGDQW DQWDJDQGH NDQ LQQHElUD DWW SDUWHUQD KDU

WLOOJnQJ WLOO ROLND LQIRUPDWLRQ YLONHW NDQ LQQHElU DWW EDQNHQ RFK I|UHWDJHW KDU ROLND

ELOGHU HOOHU LQIRUPDWLRQ RP I|UHWDJHW YLONHW L VLQ WXU PHGI|U DWW EDQNHQV ULVNXSS�

IDWWQLQJ NDQ VNLOMD VLJ IUnQ I|UHWDJHWV� 9LGDUH NDQ GHW DQWDJDV DWW EDQNHQV YLOONRUHQ L

OnQHDYWDO� RFK GHQ LQIRUPDWLRQ RP I|UHWDJHW VRP GH I|UPHGODU� VlJDV SnYHUND EDQ�

NHQV ELOG DY I|UHWDJHW RFK GlUPHG EDQNHQV ULVNXSSIDWWQLQJ�

����� $NWLY ULVNKDQWHULQJ JHQRP NRQWUROO

0DF&ULPPRQ 	 :HKUXQJ ������ J|U HQ GLVWLQNWLRQ PHOODQ DNWLYW RFK SDVVLYW ULVN�

EHWHHQGH� $NWLYW EHWHHQGH LQQHElU DWW EHVOXWVIDWWDUHQ I|UV|NHU SnYHUND ULVNHQ� 3DV�

VLYW EHWHHQGH LQQHElU HQGDVW HWW YDO� (WW YDO VRP J|UV IUnQ GH DOWHUQDWLY VRP ILQQV

RFK GlU ULVNDWWLW\GHQ DYJ|U KXUXYLGD HWW ULVNI\OOW HOOHU PLQGUH ULVNI\OOW DOWHUQDWLY YlOMV�

%HVOXWVIDWWDUHQ lU DNWLY JHQRP DWW I|UV|ND VW\UD KlQGHOVHUQD H[ DQWH RFK H[ SRVW RFK

SnYHUND XWJnQJHQ DY EHVOXWHW RFK GlUPHG VLQ HJHQ XSSIDWWQLQJ DY ULVNHQ L GH DOWHU�
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QDWLY VRP ILQQV DWW WLOOJn� .RQWUROO |YHU GHQ KlQGHOVH VRP EHVOXWHW DYVHU lU GlUPHG

HQ YLNWLJ DVSHNW L VDPEDQG PHG EHVOXWVIDWWDUHV ULVNXSSIDWWQLQJ� 2OVHQ ������ PHQDU

DWW ULVNHQ L HQ YDOVLWXDWLRQ EODQG SRUWI|OMI|UYDOWDUH RFK SULYDWD LQYHVWHUDUH W\FNV YDUD

HQ IXQNWLRQ DY� L� SRWHQWLDOHQ I|U HQ VWRU I|UOXVW� LL� SRWHQWLHOO DYNDVWQLQJ OlJUH lQ HWW

XSSVDWW PnO� LLL� XSSIDWWDG NXQVNDSVQLYn VDPW LY� I|UPnJD DWW NRQWUROOHUD HOOHU UHGX�

FHUD ULVN�

2OVHQ ������ UHODWHUDU GH I\UD ULVNDWWULEXWHQ WLOO ROLND W\SHU DY ILQDQVLHOOD LQYHVWHULQJ�

DU� 'HW IUDPNRPPHU DWW I|UPnJDQ DWW NRQWUROOHUD ULVNHQ lU GHW YLNWLJDVWH DWWULEXWHW

I|U DWW I|UNODUD GHQ XSSIDWWDGH ULVNHQ� 0DF&ULPPRQ 	 :HKUXQJ ������ PHQDU OLND�

Vn DWW XSSIDWWQLQJHQ RP ULVNHQ lU EHURHQGH DY KXUXYLGD EHVOXWVIDWWDUHQ DQVHU DWW

XWIDOOHW JnU DWW NRQWUROOHUD� (Q EHVOXWVIDWWDUH NDQ XSSIDWWD VLWXDWLRQHQ VRP�L� RI|UXW�

VlJEDU� GlUI|U DWW In HOOHU LQJD OLNQDGH KlQGHOVHU KDU LQWUlIIDW� LL� I|UXWVlJEDU RFK

I|OMDQGH NlQGD VDQQROLNKHWVODJDU� LLL� I|UXWVlJEDU RFK I|OMDQGH XSSVNDWWDGH VDQQR�

OLNKHWHU VDPW LY� NRQWUROOHUEDU �KHOW HOOHU GHOYLV��

0DF&ULPPRQ 	 :HKUXQJ ������ PHQDU DWW LQQHERHQGH L DOOD ULVNI\OOGD VLWXDWLRQHU

ILQQV EULVW Sn NRQWUROO� EULVW Sn LQIRUPDWLRQ RFK EULVW Sn WLG� , HQ VLWXDWLRQ DY IXOO�

VWlQGLJ VW\UQLQJ VNXOOH HWW XWIDOO NXQQD EHVWlPPDV RFK LQJHQ ULVN VNXOOH I|UHOLJJD� ,

HQ VLWXDWLRQ PHG IXOOVWlQGLJ LQIRUPDWLRQ RP YLONHW XWIDOO VRP VNXOOH LQWUlIID VNXOOH

GHW DOWHUQDWLYHW NXQQD YlOMDV RFK LQJHQ ULVN VNXOOH ILQQDV� , HQ VLWXDWLRQ PHG REH�

JUlQVDW PHG WLG DWW YlOMD DOWHUQDWLY VNXOOH GHW Jn DWW DYYDNWD WLOO DWW XWIDOOHW DY KlQGHO�

VHQ YDU HWW IDNWXP RFK VHGDQ XWDQ ULVN YlOMD DOWHUQDWLY� 5LVNHQ NDQ GRFN LQWH UHGXFH�

UDV JHQRP |NDG LQIRUPDWLRQ RP LQWH P|MOLJKHWHQ WLOO NRQWUROO ILQQV� 0HU WLG UHGXFH�

UDU LQWH ULVNHQ RP LQIRUPDWLRQ RFK P|MOLJKHW WLOO NRQWUROO VDNQDV�

0DF&ULPPRQ 	 :HKUXQJ ������ PHQDU DWW GRFN KlQGHOVHU NDQ YDUD RP|MOLJ DWW

NRQWUROOHUD DY IOHUD VNlO� 9LVVD XWIDOO lU EHURHQGH DY QDWXUOLJD KlQGHOVHU VRP H[HP�

SHOYLV YlGHU RFK YLQG� +lQGHOVHU NDQ YDUD EHURHQGH DY DQGUD PlQQLVNRUV EHWHHQGH

VRP H[HPSHOYLV NRQNXUUHQWHU HOOHU HIWHUIUnJDQ DY HWW I|UHWDJV SURGXNWHU� (WW DQQDW

VNlO lU EULVW Sn UHVXUVHU� )|UPnJD DWW VW\UD HWW VNHHQGH NUlYHU QnJRQ IRUP DY UHVXU�

VHU� 9LGDUH Vn I|UXWVlWWHU NRQWUROO LQWH EDUD DWW HQ KlQGHOVH lU P|MOLJ DWW VW\UD RFK DWW

UHVXUVHUQD DWW XW|YD VW\UQLQJHQ ILQQV� 6DPEDQGHQ PHOODQ GHQ XW|YDGH NRQWUROOHQ

RFK GH HIIHNWHU GHQ InU PnVWH RFNVn YDUD NlQGD� ,QIRUPDWLRQ DYVHHQGH VW\UQLQJ RFK

XWIDOO PnVWH LQVDPODV RFK EHDUEHWDV I|U DWW VW\UQLQJ VNDOO NXQQD JHQRPI|UDV� %ULVW

Sn LQIRUPDWLRQ RFK WLG OHGHU GlUPHG WLOO EULVW Sn VW\UQLQJ� $YVDNQDGHQ DY LQIRUPD�

WLRQ NDQ EHUR Sn DWW HQ OLNQDQGH KlQGHOVH LQWH LQWUlIIDW I|UXW�

bYHQ RP WLG RFK UHVXUVHU ILQQV DWW VNDIID LQIRUPDWLRQHQ Vn ILQQV GHQ LQWH WLOOJlQJOLJ�

2P LQIRUPDWLRQ ILQQV WLOOJlQJOLJ Vn NDQ GHW YDUD I|U NRVWVDPW DWW VNDIID IUDP GHQ�

(YHQWXHOO YLQVW VRP I|OMG DY LQIRUPDWLRQHQ NDQ YDUD PLQGUH lU NRVWQDGHQ I|U DWW

HUKnOOD LQIRUPDWLRQHQ� 'HW WDU WLG DWW LQVDPOD LQIRUPDWLRQ� 6LWXDWLRQHU DY WLGVEULVW lU

RFNVn GlUI|U DOOWLG VLWXDWLRQHU DY LQIRUPDWLRQVEULVW� 6W\UQLQJ |YHU HQ VLWXDWLRQ NUlYHU
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EnGH LQIRUPDWLRQ RFK WLG� ,QIRUPDWLRQHQ lU HQ I|UXWVlWWQLQJ I|U DWW I|UVWn YHUNDQ

DY VW\UQLQJHQ RFK WLG lU Q|GYlQGLJ I|U DWW XWYHFNOD VW\UQLQJHQ� 7LG lU Q|GYlQGLJW

I|U DWW VDPOD LQIRUPDWLRQHQ� 5LVN� PHG GHILQLWLRQHQ H[SRQHULQJ DY P|MOLJ I|UOXVW� lU

SURSRUWLRQHOO WLOO EULVWHQ Sn VW\UQLQJ� LQIRUPDWLRQ RFK WLG� 9LOONRUHQ L OnQ NDQ VlJDV

YDUD HWW VlWW I|U EDQNHQ DWW NRQWUROOHUD ULVNHQ L I|UHWDJHW RFK GlUPHG SnYHUND EDQ�

NHQV ULVNXSSIDWWQLQJ�

6DPPDQIDWWQLQJVYLV NDQ VlJDV DWW EDQNHQ XSSIDWWDU ULVN VRP HQ SRWHQWLHOO I|UOXVW�

(Q I|UOXVW VRP UHODWHUDV WLOO HQ XSSVDWW PnOVlWWQLQJ� 5LVNHQ GHILQLHUDV LQWH VRP YDUL�

DQVHQ L HQ VDQQROLNKHWVGHILQLWLRQ RFK YlQWHYlUGHW� %DQNHQV EHG|PQLQJ DY ULVNHQ L

I|UHWDJHW SnYHUNDV DY EHVNULYQLQJHQ DY I|UHWDJHW RFK GHQ LQIRUPDWLRQ VRP ILQQV

WLOOJlQJOLJ DYVHHQGH I|UHWDJHW� %HVOXWHQ RP NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJV�

I|UYlUY XSSIDWWDV VRP XQLND� .RPSHWHQV LQRP RPUnGHW VRP GH VSHFLDOLVHUDGH DY�

GHOQLQJDUQD EHVLWWHU PHGI|U DWW EDQNHQ L VW|UUH XWVWUlFNQLQJ lU EHUHGG DWW VDWVD Sn

GHQQD W\S DY NUHGLWJLYQLQJ� VRP lU DWW OLNQD YLG HWW EHVOXW XQGHU RVlNHUKHW� PHG

NUHGLWJLYQLQJ GlU EDQNHQ LQWH KDU QnJRQ NRPSHWHQV HOOHU WLGLJDUH HUIDUHQKHW� %DQ�

NHQ lU DNWLY JHQRP DWW I|UV|ND NRQWUROOHUD RFK SnYHUND HIIHNWHUQD DY EHVOXWHW RFK

GlUPHG VLQ HJHQ XSSIDWWQLQJ DY ULVNHQ�

��� %DQNHQV ULVNKDQWHULQJ L IRUP DY YLOONRU L OnQHDYWDO

%DQNHQV LQGLYLGXHOOD NUHGLWEHG|PQLQJ L GHW VSHFLILND IDOOHW NDQ HQOLJW 7HJLQ ������

EHVNULYDV VRP HQ DQDO\V DY WYn ROLND VRUWHUV ULVNHU� 5LVN I|U IDOOLVVHPDQJ RFK ULVN YLG

IDOOLVVHPDQJ� 5LVN I|U IDOOLVVHPDQJ lU I|UNQLSSDG PHG ULVNHQ DWW I|UHWDJHW LQWH

NRPPHU DWW EHWDOD GH UlQWRU RFK DPRUWHULQJDU VRP DYWDODWV RFK ULVNHQ YLG IDOOLVVH�

PDQJ DYVHU GHQ ULVN VRP ILQQV DWW HYHQWXHOOD VlNHUKHWHU LQWH WlFNHU GH IRUGULQJDU

EDQNHQ KDU Sn NUHGLWJLYDUHQ YLG HWW REHVWnQG� 7HJLQ ������ PHQDU DWW EHG|PQLQJHQ

DY ULVNHQ I|U IDOOLVVHPDQJ VNHU XWLIUnQ HQ DQDO\V DY I|UHWDJHWV DIIlUVLGp� VWUDWHJL� lJD�

UHQ RFK OHGQLQJHQV NRPSHWHQV� YHUNVDPKHWVSODQHU� PDUNQDGVEHG|PQLQJDU� RUJDQL�

VDWLRQ VDPW ILQDQVLHOO UDSSRUWHULQJ RFK NUHGLWXSSO\VQLQJ� (Q XSSVNDWWQLQJ DY ULVNHQ

YLG IDOOLVVHPDQJ LQQHElU HQ |YHUYDNQLQJ DY VlNHUKHWHUQDV PDUNQDGVYlUGH RFK HQ

EHG|PQLQJ DY KXU VWRU GHO DY NUHGLWHQ VRP WlFNV DY VlNHUKHWHQ YLG HWW HYHQWXHOOW

REHVWnQG� 8WWU\FNW L DJHQWWHRUHWLVND WHUPHU NDQ ULVNHQ I|U IDOOLVVHPDQJ RFK ULVNHQ

YLG IDOOLVVHPDQJ VlJDV XWJ|UD GHODU DY EnGH ULVNHQ I|U QHJDWLYW XUYDO RFK ULVNHQ I|U

RDNWVDPKHW� 5LVNHQ I|U QHJDWLYW XUYDO L DJHQWWHRUL I|UHNRPPHU LQQDQ VMlOYD HQJD�

JHPDQJHW XSSVWnU� GYV� L GHQ LQLWLDOD IDVHQ DY NUHGLWJLYQLQJVSURFHVVHQ GlU EDQNHQ

XWYlUGHUDU HQ SRWHQWLHOO OnQWDJDUH� 5LVNHQ I|U RDNWVDPKHW lU GHQ ULVN VRP SULQFLSD�

OHQ H[SRQHUDV I|U HIWHU DWW HWW NUHGLWEHVOXW IDWWDWV RFK RPIDWWDU lYHQ GHQ ULVN I|U

IDOOLVVHPDQJ RFK ULVN YLG IDOOLVVHPDQJ�
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����� 9LOONRU L OnQ RFK EDQNHQV P|MOLJKHW WLOO NRQWUROO |YHU XWIDOOHW DY HWW NUHGLWEH�

VOXW

.UHGLWULVNHQ XWWU\FNW VRP QHJDWLYW XUYDO RFK ULVN I|U RDNWVDPKHW NDQ DSSOLFHUDV Sn

0DF&ULPPRQ 	 :HKUXQJV ������ UHVRQHPDQJ RYDQ RP VDPEDQGHW PHOODQ VW\U�

QLQJ� LQIRUPDWLRQ RFK WLG RFK ULVNXSSIDWWQLQJHQ� 2P EDQNHQ EHWUDNWDV VRP HQ

SULQFLSDO Vn PHGI|U ULVNEHWHHQGHW HQ VWUlYDQ DWW UHGXFHUD ULVNHQ I|U QHJDWLYW XUYDO

RFK ULVNHQ I|U RDNWVDPKHW� %nGH ULVN I|U QHJDWLYW XUYDO RFK ULVNHQ I|U RDNWVDPKHW

RUVDNDU HQ H[SRQHULQJ DY HQ P|MOLJ I|UOXVW I|U EDQNHQ� , OnQHDYWDO VWlOOV HWW DQWDO

YLOONRU XSS VRP UHJOHUDU UHODWLRQHQ PHOODQ EDQN RFK I|UHWDJ� 9LOONRU L OnQHDYWDO NDQ

H[HPSHOYLV XWJ|UD NUDY Sn ILQDQVLHOO UDSSRUWHULQJ WLOO EDQNHQ� NUDY Sn GHQ I|UYlUYD�

GH YHUNVDPKHWHQ DWW XSSQn YLVVD UHVXOWDWQLYnHU RFK UHVWULNWLRQHU DYVHHQGH H[HPSHO�

YLV I|UHWDJHWV LQYHVWHULQJDU� I|UVlOMQLQJ DY WLOOJnQJDU XWGHOQLQJDU RFK ILQDQVLHULQJ���

9LOONRU L OnQHDYWDO lU HWW XWWU\FN I|U EDQNHQV VWUlYDQ DWW UHGXFHUD ULVNHQ I|U RDNWVDPW

EHWHHQGH RFK VRP XSSVWnU L UHODWLRQHQ PHOODQ EDQN RFK I|UHWDJ� , )LJXU ��� VlWWV

YLOONRU L OnQHDYWDO L UHODWLRQ WLOO VW\UQLQJ� LQIRUPDWLRQ RFK WLG� 5LVNEHJUHSSHQ L

DJHQWWHRUL RFK EHJUHSSHQ ULVN I|U�YLG IDOOLVVHPDQJ VDPPDQI|UV�

)LJXU ���� /nQHYLOONRU RFK ULVNEHWHHQGH
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Bankens kreditrisksituation: exponering av möjlig förlust

Välj nu

Vinn tid

Välj senare

Samla
information

Bättre
val

Bedöm risk för/vid
fallissemang

Reducera risk för
negativt urval

Erhåll 
möjlighet till

styrning

Initialt kreditbeslut

Bättre 
alternativ

Villkor i
låneavtal

Styr risk för / vid
fallissemang

Reducera risk för
oaktsamt beteende

Uppföljande kredithantering

.lOOD� %HDUEHWDW HIWHU 0DF&ULPPRQ 	 :HKUXQJ� �����

                                                       
30 Här betonas sambandet mellan bankens riskhantering, kontroll och villkor i låneavtal varför en mer nog-
grann genomgång av olika villkor utelämnas. Kapitel 6 innehåller en mer omfattande genomgång av olika
typer av villkor i låneavtal.
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*HQRP DWW HUKnOOD PHU WLG� VDPOD LQ PHU LQIRUPDWLRQ RFK VNDIID VLJ P|MOLJKHW DWW

VW\UD XWIDOOHQ Vn NDQ EDQNHQ J|UD HWW YDO PHU DWWUDNWLYW� 5LVNHQ I|U QHJDWLYW XUYDO L

VDPEDQG PHG GHW LQLWLDOD NUHGLWEHVOXWHW �H[ DQWH� UHGXFHUDV DY EDQNHQ JHQRP LQ�

VDPOLQJ DY LQIRUPDWLRQ RFK HQ NUHGLWEHG|PQLQJ VRP V\IWDU WLOO HWW ElWWUH YDO�

, QlVWD VNHGH� GHQ XSSI|OMDQGH NUHGLWKDQWHULQJVIDVHQ �H[ SRVW�� lU EDQNHQV ULVNEHWH�

HQGH lJQDW nW DWW UHGXFHUD ULVNHQ I|U RDNWVDPW EHWHHQGH� %DQNHQ lU DNWLY RFK VWUl�

YDU HIWHU DWW NRQWUROOHUD RFK SnYHUND ULVNHQ L YHUNVDPKHWHQ RFK GlUPHG VLQ HJHQ

XSSIDWWQLQJ DY ULVNHQ� 6WUlYDQ NRPPHU WLOO XWWU\FN L GH OnQHYLOONRU VRP VWlOOV L OnQH�

DYWDOHW� *HQRP P|MOLJKHWHQ WLOO VW\UQLQJ RFK |YHUYDNQLQJ DY YHUNVDPKHWHQ Vn XSS�

OHYV ULVNHQ VRP PLQGUH lQ RP LQJHW LQIO\WDQGH ILQQV� /nQHYLOONRUHQ L OnQHDYWDO PHG�

I|U PHG UHVRQHPDQJ DWW HQ NUHGLW PHG OnQHYLOONRU EHWUDNWDV VRP HWW ElWWUH DOWHUQDWLY

DY EDQNHQ lQ HQ NUHGLW XWDQ GHVVD OnQHYLOONRU�

��� %DQNHQV ULVNXSSIDWWQLQJ RFK ULVNKDQWHULQJ

)\UD DVSHNWHU DY ULVNXSSIDWWQLQJ LQNOXGHUDV L PRGHOOHQ |YHU XSSGUDJVUHODWLRQHQ

EDQN�I|UHWDJ�

− EDQNHQV ELOG DY I|UHWDJHW� GYV� DWW WLOOJlQJOLJ LQIRUPDWLRQ� DYVHHQGH HWW I|UHWDJ SnYHUNDU EDQ�

NHQV ULVNXSSIDWWQLQJ

− EDQNHQV P|MOLJKHW DWW PHG YLOONRU L OnQHDYWDO NRQWUROOHUD ULVNHQ I|U RDNWVDPW EHWHHQGH Sn�

YHUNDU EDQNHQV ULVNXSSIDWWQLQJ

− EDQNHQV NRPSHWHQV RFK NXQVNDS SnYHUNDU EDQNHQV ULVNYLOOLJKHW

− EDQNHQV ULVNYLOOLJKHW |NDU L VLWXDWLRQHU DY I|UOXVW�

, )LJXU ��� QHGDQ XWYHFNODV GHQ ELOG DY XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ VRP EH�

VNULYLWV L WLGLJDUH NDSLWHO���

                                                       
31 Se Figur 3-5. Uppdragsrelationen bank-företag” samt och
Figur 4-2. Skuldsättning och uppdragsrelationen bank – företag”.
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)LJXU ���� %DQNHQV ULVNXSSIDWWQLQJ RFK ULVNKDQWHULQJ

verksamhet
handlings-
alternativ

framtida
tillstånd

x

prefer-
enser

riskupp-
fattning

förväntad
nytta

prefer-
enser

riskupp-
fattning

förväntad
nytta

U0

- ränta (r)
- amortering (a)

r + a

x - (r + a)

 låneavtal

Bank

Företag

lånevillkor

=  informationsflöde och influenser
=  monetära flöden

(4)

(3) (2)

(1)

(5)

%DQNHQV ULVNEHWHHQGH NDQ I|UYlQWDV YDUD DWW UHGXFHUD ULVNHQ I|U RDNWVDPW EHWHHQGH

L I|UHWDJHW� 9LOONRU L OnQHDYWDO lU UHVXOWDWHW DY HQ VnGDQ VWUlYDQ ���� , GHQ HIWHUI|OMDQ�

GH NUHGLWKDQWHULQJHQ LQQHElU YLOONRUHQ DWW EDQNHQ KnOOHU VLJ LQIRUPHUDG RP YHUN�

VDPKHWHQV ILQDQVLHOOD XWYHFNOLQJ RFK VWlOOHU NUDY Sn YHUNVDPKHWHQV UHVXOWDW ��� VDPW

|YHUYDNDU RFK UHJOHUDU I|UHWDJHWV KDQGOLQJVDOWHUQDWLY ��� Sn HWW VnGDQW VlWW VRP OLJ�

JHU L OLQMH PHG EDQNHQV ULVNXSSIDWWQLQJ RFK PnOVlWWQLQJ�

8SSGUDJVUHODWLRQHQ EDQN�I|UHWDJ LQQHElU HQ |YHUYDNQLQJ RFK VW\UQLQJ DY YHUNVDP�

KHWHQ JHQRP DWW EDQNHQ KnOOHU VLJ LQIRUPHUDG RP YHUNVDPKHWHQV XWYHFNOLQJ VDPW

VWlOOHU NUDY Sn YHUNVDPKHWHQ VRP OLJJHU L OLQMH PHG EDQNHQV ULVNXSSIDWWQLQJ RFK

PnOVlWWQLQJ� .UDY VRP WDU VLJ L XWWU\FN L GH YLOONRU EDQNHQ VWlOOHU XSS L VDPEDQG

PHG ILQDQVLHULQJHQ DY HWW I|UHWDJVI|UYlUY� ,PSOLNDWLRQHU I|U EDQNHQV I|UPnJD DWW

|YHUYDND RFK VW\UD ULVNHQ L I|UHWDJHWV YHUNVDPKHW EOLU DWW EDQNHQ I|UYlQWDV XSSIDWWD

ULVNHQ VRP PLQGUH PHG HQ |NDG I|UPnJD DWW |YHUYDND RFK VW\UD YHUNVDPKHWHQ RFK

WYlUWRP ����

%DQNHQ XSSIDWWDU ULVN VRP HQ SRWHQWLHOO I|UOXVW YLONHW RFNVn I|OMHU DY GHOQLQJVPHND�

QLVPHQV XWIRUPQLQJ L HWW OnQHDYWDO� %DQNHQ NDQ LQWH WLOOJRGRJ|UD VLJ PHU DY UHVXO�

WDWHW lQ YDG DYWDOHW VWLSXOHUDU L IRUP DY UlQWD� 'lUHPRW NDQ HQ I|UOXVW LQQHElUD DWW
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NUHGLWHQ LQWH nWHUEHWDODV� %HVNULYQLQJHQ DY I|UHWDJHW lU DYJ|UDQGH I|U EDQNHQV EH�

G|PQLQJDU DY ULVNHQ L I|UHWDJHW� %DQNHQV LQIRUPDWLRQVLQVDPOLQJ RP I|UHWDJHW JHU

HQ ELOG DY YHUNVDPKHWHQ� , WLGLJDUH NDSLWHO KDU EDQNHQV ULVNXSSIDWWQLQJ DQWDJLWV YDUD

GHQVDPPD VRP I|UHWDJHWV� %DQNHQV ELOG DY YHUNVDPKHWHQ lU EDVHUDG Sn GHQ LQIRU�

PDWLRQ EDQNHQ KDU RP YHUNVDPKHWHQ RFK EHK|YHU VnOHGHV LQWH OHGD WLOO VDPPD XSS�

IDWWQLQJ RP ULVNHQ L YHUNVDPKHWHQ VRP I|UHWDJHW KDU� %HG|PQLQJHQ DY ULVNHQ L I|�

UHWDJHW lU VnOHGHV EHURHQGH DY EHVNULYQLQJHQ DY YHUNVDPKHWHQ� 9LGDUH NDQ EDQNHQV

RFK I|UHWDJHWV EHG|PQLQJ DY ULVNHQ L I|UHWDJHW I|UYlQWDV YDUD ROLND EHURHQGH Sn DWW

SDUWHUQDV PnOVlWWQLQJ VNLOMHU VLJ nW VDPW DWW GH LQWH KDU WLOOJnQJ WLOO VDPPD LQIRUPD�

WLRQ� %DQNHQV ULVNXSSIDWWQLQJ SnYHUNDV DY GHQ LQIRUPDWLRQ VRP ILQQV WLOOJlQJOLJ

DYVHHQGH I|UHWDJHW� , GHQ XSSI|OMDQGH NUHGLWKDQWHULQJHQ NRPPHU LQIRUPDWLRQHQ

EDQNHQ WLOOKDQGD JHQRP GH YLOONRU VRP VWlOOV XSS L OnQHDYWDO PHG I|UHWDJHW� 5LV�

NXSSIDWWQLQJHQ lU RFNVn EHURHQGH DY RP EHVNULYQLQJHQ DY HQ YDOVLWXDWLRQ JHU HQ

ELOG DY HQ YLQVW� HOOHU I|UOXVWVLWXDWLRQ� (Q EHVNULYQLQJ DY HQ YLQVWVLWXDWLRQ OHGHU WLOO

HWW ULVN�DYHUW EHWHHQGH PHGDQ HQ ELOG DY HQ I|UOXVWVLWXDWLRQ OHGHU WLOO HWW ULVN�

V|NDQGH EHWHHQGH� 9LGDUH PHGI|U GHQ O|SDQGH LQIRUPDWLRQVLQVDPOLQJHQ RFK XSS�

I|OMQLQJHQ DWW EDQNHQV NXQVNDS RP I|UHWDJHW |NDU� %DQNHQV NRPSHWHQV DYVHHQGH

NUHGLWHU WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY SnYHUNDU EDQNHQV ULVNXSSIDWWQLQJ Sn

VDPPD VlWW� ���� $QWDJDQGH RP DWW EDQNHQ HQGDVW EHYLOMDU NUHGLWHU WLOO I|UHWDJ VRP

EHG|PV VRP NUHGLWYlUGLJD PHGI|U DWW EDQNHQ NDQ I|UYlQWDV YDUD PHU ULVNWDJDQGH L

GHQ XSSI|OMDQGH NUHGLWKDQWHULQJHQ L VLWXDWLRQHU DY I|UOXVW MlPI|UW PHG GHW LQLWLDOD

NUHGLWEHVOXWHW� ,QQHE|UGHQ lU DWW HQ EDQN lU EHUHGG DWW WD VW|UUH ULVNHU L HQ VLWXDWLRQ

GlU HQ NUHGLW UHGDQ lU EHYLOMDG MlPI|UW PHG RP GHW YDU IUnJD RP HQ Q\ NUHGLW�

, I|OMDQGH NDSLWHO XWYHFNODV SHUVSHNWLYHW RFK PRGHOOHQ |YHU XSSGUDJVUHODWLRQHQ

EDQN ²I|UHWDJ \WWHUOLJDUH JHQRP HWW UHVRQHPDQJ NULQJ EDQNHQV |YHUYDNQLQJ RFK

VW\UQLQJ DY I|UHWDJHW JHQRP GH YLOONRU VRP VWlOOV XSS L OnQHDYWDOHW
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� g9(59$.1,1* 2&+ 67<51,1*

.DSLWOHW JHU LQOHGQLQJVYLV HQ GHILQLWLRQ DY EHJUHSSHQ |YHUYDNQLQJ RFK VW\UQLQJ VDPW ROLND SULQFLSHU

I|U VW\UQLQJ� 7\SHU DY YLOONRU L OnQHDYWDO RFK XSSGUDJVUHODWHUDGH NRVWQDGHU WLOO I|OMG DY DQYlQG�

QLQJ DY YLOONRU GLVNXWHUDV� $YVOXWQLQJVYLV GLVNXWHUDV YLOND LPSOLNDWLRQHU NDSLWOHWV UHVRQHPDQJ

NDQ KD Sn XSSGUDJVUHODWLRQHQ EDQN ² I|UHWDJ RFK GH OnQHYLOONRU VRP VWlOOV XSS L OnQHDYWDO YLG

NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY�

��� (Q JHQHUHOO GHILQLWLRQ DY |YHUYDNQLQJ RFK VW\UQLQJ

8UVSUXQJOLJHQ DYVnJ EHJUHSSHW VW\UQLQJ LQRP PDQDJHPHQWOLWWHUDWXUHQ |YHUYDNQLQJ

DY DQVWlOOGDV EHWHHQGH PHQ KDU VHQDUH XWYLGJDWV WLOO DWW RPIDWWD EHJUHSS VRP PDNW�

LQIO\WDQGH RFK SnYHUNDQ��� (Q GHILQLWLRQ DY VW\UQLQJ lU�

µHQ DNWLYLWHW DWW UHGXFHUD DYYLNHOVHU PHOODQ IDNWLVNW XWIDOO RFK HWW |QVNDW XWIDOOµ

�%HUU\� %URDGEHQW 	 2WOH\� ������ 'HILQLWLRQHQ KlUVWDPPDU IUnQ F\EHUQHWLNHQ� &\�

EHUQHWLNHQ RPIDWWDU XUVSUXQJOLJHQ VWXGLHU DY KXU V\VWHP VMlOYUHJOHUDV� I|U|NDU VLJ�

XWYHFNODV RFK OlU RFK RPIDWWDGH EnGH PlQQLVNRU RFK PDVNLQHU� &\EHUQHWLVN UHJOH�

ULQJ GHILQLHUDU *UHHQ 	 :HOVK ������ VRP HQ SURFHVV GlU SUHVWDWLRQ PlWV RFK MlP�

I|UV PRW HQ VWDQGDUG RFK GlU LQIRUPDWLRQ RP DYYLNHOVHU DQYlQGV I|U DWW PRGLILHUD

YHUNVDPKHWHQV XSSI|UDQGH� 2XFKL ������ GHILQLHUDU VW\UQLQJ Sn HWW VlWW VRP OLJJHU L

QlUKHWHQ DY GHQ F\EHUQHWLVND GHILQLWLRQHQ DY VW\UQLQJ RFK PHQDU DWW VW\UQLQJ lU HQ

SURFHVV GlU QnJRW |YHUYDNDV� MlPI|UV PHG HQ VWDQGDUG RFK MXVWHUDV� *UHHQ 	 :HOVK

������ GHILQLHUDU VW\UQLQJ VRP HQ F\EHUQHWLVN� UHJOHUDQGH SURFHVV VRP VW\U RFK EH�

JUlQVDU HQ LWHUDWLY DNWLYLWHW HIWHU HQ VWDQGDUG HOOHU PnOVlWWQLQJ� *UHHQ 	 :HOVK

������ PHQDU DWW F\EHUQHWLNHQ SnYHUNDW VWRUD GHODU DY HNRQRPLVW\UQLQJVOLWWHUDWXUHQ

JHQRP DWW YDUD JHQHUHOO Sn Vn VlWW DWW GHQ LQWH VSHFLILFHUDU GHQ SURFHVV VRP VW\UV

XWDQ KDU I|U DYVLNW DWW KlUOHGD VW\USULQFLSHU VRP NDQ DSSOLFHUDV Sn ROLND VLWXDWLRQHU�

(Q GHILQLWLRQ DY VW\UQLQJ IUDPI|UG DY �7RFKHU� ����� ����� JHU HQ PRGHOO DY F\EHU�

QHWLVN VW\UQLQJ VRP YLVDU Sn Q|GYlQGLJD I|UXWVlWWQLQJDU I|U DWW HQ VnGDQ VW\UQLQJ

VNDOO NXQQD VlJDV H[LVWHUD�

- H[LVWHQVHQ DY HQ PnOVlWWQLQJ VRP lU |QVNYlUG

- PHGHO DWW PlWD XWIDOO VRP VDPPDQIDOOHU PHG PnOVlWWQLQJHQ

- I|UPnJDQ DWW I|UXWVlJD HIIHNWHQ DY SRWHQWLHOOD VW\UnWJlUGHU

- I|UPnJDQ DWW NXQQD DJHUD I|U DWW UHGXFHUD DYYLNHOVHU IUnQ PnOVlWWQLQJHQ

                                                       
32 Engelskans ”monitoring” översätts med ”övervakning” och betecknar i första hand ett enkelriktat informa-
tionsflöde utan syfte att styra. Engelskans ”control” översätts med ”övervakning och styrning”.
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6W\UQLQJ NDQ YLGDUH YDUD DY UHDNWLY HOOHU SURDNWLY NDUDNWlU� 5HDNWLY VW\UQLQJ LQQHElU

DWW HQ DYYLNHOVH XSSVWnU LQQDQ nWJlUGHU YLGWDJHV PHGDQ SURDNWLY VW\UQLQJ LQQHElU DWW

HQ DYYLNHOVH I|UXWVlJV RFK DWW nWJlUGHU YLGWDJHV I|U DWW I|UKLQGUD DWW DYYLNHOVHQ XSS�

VWnU� 6W\UQLQJ lU VnOHGHV PHU HIIHNWLY L GH IDOO HQ DYYLNHOVH DOGULJ XSSVWnU� %HUU\� %UR�

DGEHQW 	 2WOH\ ������ PHQDU DWW GHILQLWLRQHQ DY VW\UQLQJ LQWH JnU DWW DSSOLFHUD GL�

UHNW Sn RUJDQLVDWRULVN VW\UQLQJ� PHQ DWW GHQQD GHILQLWLRQ DY VW\UQLQJ NDQ I|UNODUD

P\FNHW DY PnORULHQWHUDW EHWHHQGH� %HUU\� %URDGEHQW 	 2WOH\ ������ FLWHUDU 0RUJDQ

�������

µ2UJDQLVPV LQ QDWXUH GR QRW RULHQWDWH WKHPVHOYHV WRZDUGV WKH DFKLHYPHQW RI JLYHQ SXUSRVHV RU

HQGV� WKH\ GR QRW RULHQW WKHPVHOYHV WRZDUGV WKH JRDO RI VXUYLYDO� 5DWKHU WKH\ DGRSW PRGHV RI EHKD�

YLRXU DQG RUJDQL]DWLRQDO IRUPV ZLFK KHOS WKHP DYRLG FHUWDLQ XQGHVLUDEOH VWDWHVµ�

%HUU\� %URDGEHQW 	 2WOH\ ������ PHQDU DWW F\EHUQHWLVND VW\UQLQJVPRGHOOHQ lYHQ

LQQHIDWWDU P|MOLJKHWHQ WLOO DQSDVVQLQJ RFK OlUDQGH�

����� gYHUYDNQLQJ RFK VW\UQLQJ XU HWW UHVXUVEHURHQGH SHUVSHNWLY

*UHHQ 	 :HOVK ������ JnU HWW VWHJ WLOOEDND RFK VHU Sn YDUI|U VW\UQLQJ lU |QVNYlUW

RFK PHQDU DWW VW\UQLQJ VNDOO EHWUDNWDV XU HWW UHVXUVEHURHQGHSHUVSHNWLY I|U DWW I|UNOD�

UD YDUI|U RFK L YLOND VLWXDWLRQHU VW\UQLQJ IXQJHUDU RFK NDQ VlJDV H[LVWHUD� 'H UHODWLR�

QHU VRP HQ RUJDQLVDWLRQ lU EHURHQGH DY I|U DWW HQ YHUNVDPKHW VNDOO XWI|UDV HOOHU I|U

DWW HWW UHVXOWDW RFK PnOVlWWQLQJDU VNDOO XSSQnV EHWUDNWDV Gn VRP UHVXUVHU VRP WLOO�

KDQGDKnOOV RUJDQLVDWLRQHQ� 2UJDQLVDWLRQHQ lU EHURHQGH DY UHODWLRQHUQD I|U DWW PnO�

VlWWQLQJDUQD VNDOO XSSQnV RFK VWUlYDU GlUI|U HIWHU DWW VlNHUVWlOOD WLOOJnQJHQ WLOO UHVXU�

VHUQD� 6W\UQLQJ lU HWW VlWW DWW JDUDQWHUD WLOOJnQJHQ WLOO GHVVD UHVXUVHU� %HURHQGHW lU

GRFN L VLJ LQWH WLOOUlFNOLJW I|U LQLWLHULQJHQ DY VW\UQLQJ L UHODWLRQHQ� )\UD IDNWRUHU lU

DYJ|UDQGH I|U DWW LQLWLHULQJ DY VW\UQLQJ VNDOO YDUD HQ EUD PHWRG DWW VlNHUVWlOOD WLOO�

JnQJHQ WLOO UHVXUVHUQD L UHODWLRQHQ� )DNWRUHUQD lU�

- JUDG DY UHVXUVEHURHQGH

- RVlNHUKHWHQ L UHVXUVIO|GHW LQRP UHODWLRQHQ

- I|UXWVlWWQLQJDU I|U F\EHUQHWLVN UHJOHULQJ·

- VW\UQLQJVNRVWQDGHQ�

'H WYn I|UVWD IDNWRUHUQD DYVHU KXUXYLGD VW\UQLQJ lU Q|GYlQGLJ PHGDQ GH WYn VHQDUH

DYVHU KXUXYLGD VW\UQLQJ lU P|MOLJ� *UDG DY UHVXUVEHURHQGH DYVHU L YLONHQ JUDG RUJD�

QLVDWLRQHQ NDQ XSSQn VLQD PnOVlWWQLQJDU XWDQ GH UHVXUVHU VRP GHQ DQGUD SDUWHQ

I|UVHU RUJDQLVDWLRQHQ PHG� -X YLNWLJDUH HQ UHVXUV lU I|U HQ RUJDQLVDWLRQ GHVWR PHU

WUROLJW lU GHW DWW HQ RUJDQLVDWLRQ LQLWLHUDU VW\UQLQJ� 2P JUDGHQ DY EHURHQGH lU WLOO�

UlFNOLJW K|JW Vn lU RVlNHUKHWHQ L GHW I|UYlQWDGH UHVXUVIO|GHW L UHODWLRQHQ DYJ|UDQGH�

1lU RUJDQLVDWLRQHQ DYJ|U KXUXYLGD UHVXUVIO|GHW L UHODWLRQHQ lU RVlNHUW Vn EHG|PV
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RP UHVXUVHUQD lU WLOOUlFNOLJD� DWW UHVXUVHUQD KDU GH VSHFLHOOD NDUDNWlULVWLVND VRP |QV�

NDV� DWW GH LQNRPPHU L WLG RFK NDQ LQKlPWDV PHG DFFHSWDEOD WUDQVDNWLRQVNRVWQDGHU�

2P UHVXUVIO|GHW EHG|PV VRP RVlNHUW L UHODWLRQHQ RFK EHG|PV IRUWVlWWD YDUD GHW Vn

lU GHW WUROLJW DWW RUJDQLVDWLRQHQ LQLWLHUDU VW\UQLQJ L GHQ UHODWLRQHQ� /LNDVn RP GH

IUDPWLGD UHVXUVIO|GHW LQWH NDQ I|UXWVlJDV PHG QnJRQ VW|UUH SUHFLVLRQ Vn NDQ GHW OHGD

WLOO HQ LQLWLHULQJ DY VW\UQLQJ� 6nOHGHV� QlU EHURHQGHW DY UHVXUVWLOOIO|GHW L UHODWLRQHQ lU

WLOOUlFNOLJW K|JW RFK RVlNHUKHW RP GHW IUDPWLGD UHVXUVIO|GHW I|UHOLJJHU Vn lU GHW WUR�

OLJW DWW RUJDQLVDWLRQHQ VWUlYDU HIWHU VW\UQLQJ L UHODWLRQHQ�

+XUXYLGD GHW lU P|MOLJW DWW XW|YD VW\UQLQJ EHURU GlUHPRW Sn RP I|UXWVlWWQLQJDU I|U

HQ F\EHUQHWLVN UHJOHULQJ ILQQV RFK RP NRVWQDGHQ I|U DWW XW|YD VW\UQLQJ lU DFFHSWD�

EHO� )|UXWVlWWQLQJDUQD I|U F\EHUQHWLVN UHJOHULQJ DYJ|U RP VW\UQLQJ VNDOO NXQQD VlJDV

I|UHOLJJD� , GH IDOO I|UXWVlWWQLQJDUQD ILQQV Vn lU LQLWLHULQJ DY VW\UQLQJ PHU WUROLJ� 5H�

VXUVHU PnVWH GlUHPRW KHOD WLGHQ WLOOI|UDV I|U DWW XSSUlWWKnOOD HQ UHJOHULQJVSURFHVV�

2UJDQLVDWLRQHQ PnVWH DYJ|UD KXUXYLGD NRVWQDGHUQD I|U SURFHVVHQ lU DFFHSWDEOD RFK

RP I|UGHODUQD PHG VW\UQLQJHQ VW|UUH lQ NRVWQDGHUQD I|U VW\UQLQJHQ RFK RP VW\U�

QLQJVNRVWQDGHUQD lU I|UGHODNWLJD L MlPI|UHOVH PHG DQGUD VWUDWHJLHU I|U DWW KDQWHUD

EHURHQGHW L HQ UHODWLRQ� 2P NRVWQDGHQ lU DFFHSWDEHO RFK I|UXWVlWWQLQJDUQD ILQQV

I|U F\EHUQHWLVN UHJOHULQJ ILQQV Vn lU VW\UQLQJ DY UHODWLRQHQ WUROLJ� )LJXU ��� YLVDU KXU

IDNWRUHUQD lU I|UXWVlWWQLQJDU I|U DWW VW\UQLQJ VNDOO NXQQD LQLWLHUDV RFK YDUD |QVNYlUG

L HQ EHURHQGHUHODWLRQ�

)LJXU ���� ,QLWLHULQJ DY VW\UQLQJ L HQ EHURHQGHUHODWLRQ RFK EDQNHQV DJHUDQGH

Högt 
beroende

Osäkert
förväntat

resursflöde

Förutsättning
för cybernetisk

styrning

Acceptabel
styrkostnad

Fixerad
målsättning

Agerande:

Gör
ingenting

Styrning av
beroende-
relationer

Omstrukturera
beroende-
relationer

Reducera
beroende

Ja

JaJaJaJa

Nej

Nej

Nej
Nej

Nej

Ja Kredit-
hantering

Portfölj-
hantering

Bankens
agerande:

.lOOD� *UHHQ 	 :HOVK ������ PHG WLOOlJJ DY µEDQNHQV DJHUDQGHµ�

, GH IDOO Gn VW\UQLQJ LQWH lU P|MOLJ DWW LQLWLHUD Vn SHNDU *UHHQ 	 :HOVK ������ Sn DO�

WHUQDWLYHQ WLOO VW\UQLQJ� $OWHUQDWLYHQ EHVNULYV VRP UHGXFHULQJ DY EHURHQGH RFK RP�

VWUXNWXUHULQJ DY EHURHQGH�
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5HGXFHULQJ DY EHURHQGH LQQHElU DWW RUJDQLVDWLRQHQ UHDJHUDU Sn EHURHQGH L HWW I|UH�

E\JJDQGH V\IWH JHQRP DWW I|UlQGUD VLQD PnOVlWWQLQJDU DQWLQJHQ JHQRP DWW HOLPLQHUD

EHURHQGHW HOOHU UHGXFHUD GHVV EHW\GHOVH I|U PnOXSSI\OOHOVHQ� )|UXWVlWWQLQJHQ I|U

GHQQD DOWHUQDWLYD VWUDWHJL DWW KDQWHUD HQ EHURHQGHUHODWLRQ lU DWW RUJDQLVDWLRQHQ lU

EHUHGG DWW lQGUD VLQD PnOVlWWQLQJDU RFK GlUPHG LQWH PLQVND VLWW HQJDJHPDQJ L UHOD�

WLRQHQ LIUnJD� *HQRP DWW UHGXFHUD EHURHQGHW Vn YlOMHU RUJDQLVDWLRQHQ DWW Q|MD VLJ

PHG HWW PLQGUH XWE\WH lQ GHW VNXOOH NXQQD KDIW� ,QJHQ VW\UQLQJ L HJHQWOLJ PHQLQJ

KDU GRFN XW|YDWV� 'HW DQGUD DOWHUQDWLYHW WLOO VW\UQLQJ lU RPVWUXNWXUHULQJ DY EHURHQ�

GH� 2PVWUXNWXUHULQJ DY EHURHQGH LQQHElU DWW HQ W\S DY EHURHQGHUHODWLRQHU E\WV XW

PRW HQ DQQDQ� 'HQ Q\D EHURHQGHUHODWLRQHQ NDQ YDUD PHU OlPSDG I|U F\EHUQHWLVN

UHJOHULQJ RFK�HOOHU PLQGUH NRVWVDP DWW UHJOHUD� 9LGDUH NDQ GHQ Q\D UHODWLRQHQ YDUD

VnGDQ DWW GHQ HM EHK|YHU UHJOHUDV� 2PVWUXNWXUHULQJ LQQHElU DWW RUJDQLVDWLRQHQ LQWH

I|UlQGUDU VLQD PnOVlWWQLQJDU HOOHU PLQVNDU VLWW HQJDJHPDQJ L UHVXUVHQ VRP UHODWLR�

QHQ WLOOI|U� 2PVWUXNWXUHULQJ DY EHURHQGH LQQHElU GRFN LQJHQ VW\UQLQJ XU HWW F\EHU�

QHWLVNW SHUVSHNWLY�

5HVRQHPDQJHW NDQ DSSOLFHUDV Sn ULVNHU L EDQNYHUNVDPKHW RFK EDQNHQV P|MOLJKHWHU

DWW SnYHUND GHQ WRWDOD ULVNHQ L EDQNHQ� VH )LJXU ���� 6W\UQLQJ DY HQ EHURHQGHUHODWLRQ

LQQHElU EDQNHQV KDQWHULQJ DY HQVNLOGD NUHGLWHU VRP L GHQQD DYKDQGOLQJ IRNXVHUDU

Sn EDQNHQV XSSI|OMDQGH NUHGLWKDQWHULQJ� 2PVWUXNWXUHULQJ DY EHURHQGHUHODWLRQHU

RFK UHGXFHULQJ DY EHURHQGH NDQ VlJDV XWJ|UDV DY EDQNHQV KDQWHULQJ DY NUHGLWHU Sn

SRUWI|OMQLYn� ��

����� 7Yn SULQFLSHU I|U |YHUYDNQLQJ RFK VW\UQLQJ

0LQW]EHUJ ������ VlUVNLOMHU Sn WYn IXQGDPHQWDOD VW\UV\VWHP� (WW VRP IRNXVHUDU Sn

UHJOHULQJ DY UHVXOWDW RFK HWW VRP V\IWDU WLOO DWW UHJOHUD EHWHHQGH� 'HQ I|UVWD IRUPHQ

DYVHU HQ |YHUYDNQLQJ DY UHVXOWDWHW DY HWW KDQGODQGH RFK EHQlPQV SUHVWDWLRQVVW\U�

QLQJ PHGDQ GHQ DQGUD IRUPHQ DYVHU NRPPDQGH KDQGOLQJDU YDUI|U GHQ EHQlPQV

KDQGOLQJVSODQHULQJ� (Q SDUDOOHOO NDQ GUDV WLOO UHDNWLY RFK SURDNWLY VW\UQLQJ Gn SUHV�

WDWLRQVVW\UQLQJ NDQ VHV VRP HQ UHDNWLY VW\UQLQJ� GlU nWJlUGHU YLGWDJHV RP HQ YLVV

SUHVWDWLRQ HM XSSQnV� PHGDQ KDQGOLQJVSODQHULQJ NDQ VHV VRP SURDNWLY VW\UQLQJ GlU

VW\UQLQJHQ V\IWDU WLOO HWW YLVVW EHWHHQGH I|U DWW XSSQn HWW YLVVW UHVXOWDW�

bYHQ 2XFKL 	 0DJXLUH ������ J|U L SULQFLS VDPPD GLVWLQNWLRQ PHOODQ WYn SULQFLSHU

I|U RUJDQLVDWRULVN VW\UQLQJ� EHWHHQGHEDVHUDG VW\UQLQJ RFK UHVXOWDWEDVHUDG VW\UQLQJ�

5HVXOWDWEDVHUDG VW\UQLQJ XSSNRPPHU L VLWXDWLRQHU GlU GHW ILQQV EHKRY DY DWW NXQQD

YLVD XSS WURYlUGLJD EHOlJJ I|U DWW HQ YLVV SUHVWDWLRQ PHGDQ EHWHHQGHEDVHUDG VW\U�

QLQJ lU UHODWHUDG WLOO VLWXDWLRQHU GlU VDPEDQGHW PHOODQ EHWHHQGH RFK UHVXOWDW lU W\G�

OLJW RFK GHW lU P|MOLJW DWW XWIlUGD LQVWUXNWLRQHU� 2XFKL 	 0DJXLUH ������ PHQDU DWW

GH WYn SULQFLSHUQD LQWH lU VXEVWLWXW XWDQ lU REHURHQGH DY YDUDQGUD� 6XEVWLWXWLRQ
                                                       
33 Se Bäckström (1998) för en genomgång av bankens möjligheter till diversifiering och hantering av risker på
portföljnivå samt figur Figur 1-1 som visar olika nivåer på risker i bankkverksamhet.
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PHOODQ GH WYn IRUPHUQD DY VW\UQLQJ NDQ HQGDVW VNH XQGHU VSHFLHOOD I|UXWVlWWQLQJDU�

QlU PnOHQ lU W\GOLJD RFK VDPEDQGHW PHOODQ EHWHHQGH RFK UHVXOWDW lU KHOW HQW\GLJW�

2P LQWH PnOHQ lU |YHUHQVNRPQD Vn NDQ LQWH UHVXOWDWEDVHUDG VW\UQLQJ DQYlQGDV Sn

HWW WURYlUGLJW VlWW� 2P VDPEDQGHW PHOODQ EHWHHQGH RFK UHVXOWDW lU RNlQW Vn I\OOHU

LQWH HQ EHWHHQGHEDVHUDG VW\UQLQJ QnJRQ IXQNWLRQ Gn GHW UlWWD EHWHHQGHW LQWH lU NlQW�

6DPEDQGHW PHOODQ EHWHHQGH RFK UHVXOWDW lU GRFN LQWH DOOWLG HQW\GLJW� 0nQJD YHUN�

VDPKHWHU NDQ JHQRPI|UDV Sn ROLND VlWW PHG VDPPD XWIDOO� $WW PlWD EHWHHQGH L HQ

YHUNVDPKHW I|U DWW VlNHUVWlOOD DWW HWW YLVVW |QVNYlUW UHVXOWDW XSSQnV EOLU Gn LQWH HQW\�

GLJW� 2P LVWlOOHW UHVXOWDWHW PlWV Vn JlOOHU GHW DWW KLWWD HQ UHVXOWDWYDULDEHO VRP lU UHOH�

YDQW� bYHQ RP UHVXOWDWYDULDEHOQ EHWUDNWDV VRP UHOHYDQW lU GHW LQWH VlNHUW DWW HWW HQ�

W\GLJW VDPEDQG ILQQV PHOODQ UHVXOWDW RFK EHWHHQGH� 6DPEDQGHW NDQ LQQHKnOOD VWR�

NDVWLVND HOHPHQW VRP OLJJHU XWDQI|U YHUNVDPKHWHQV NRQWUROO� (WW EHWHHQGH NDQ YLD

GHW LFNH�HQW\GLJD VDPEDQGHW JH HWW UHVXOWDW VRP YDULHUDU� $WW |YHUYDND EHWHHQGH LQ�

QHElU VnOHGHV HQ RVlNHUKHW RP YLONHW UHVXOWDW EHWHHQGHW NRPPHU DWW OHGD WLOO� 2P�

YlQW JlOOHU DWW HWW YLVVW UHVXOWDW LQQHElUD DWW DJHQWHQV EHWHHQGH NDQ KD YDULHUDW� )|U�

XWVlWWQLQJDUQD lU VnOHGHV DYJ|UDQGH I|U KXU VW\UQLQJHQ NDQ XWIRUPDV �2XFKL� ������

0|MOLJKHWHQ DWW |YHUYDND RFK PlWD HWW UHVXOWDW lU HQ I|UXWVlWWQLQJ� )|UVWnHOVH DY

VDPEDQGHW PHOODQ HWW YLVVW EHWHHQGH RFK HWW YLVVW UHVXOWDW lU RFNVn YLNWLJW�

����� )|UXWVlWWQLQJDU I|U EHWHHQGH� RFK UHVXOWDWEDVHUDG |YHUYDNQLQJ

2XFKL 	 0DJXLUH ������ PHQDU DWW GH WYn IRUPHUQD DY VW\UQLQJ lU L YLVV XWVWUlFN�

QLQJ REHURHQGH DY YDUDQGUD RFK HM KHOW XWE\WEDUD GlUI|U DWW GH DQYlQGV L ROLND VLWX�

DWLRQHU� )|UIDWWDUQD VWlOOHU XSS WUH K\SRWHVHU�

- DQYlQGQLQJHQ DY EHWHHQGHEDVHUDG VW\UQLQJ I|UYlQWDV |ND Gn I|UVWnHOVHQ I|U VDPEDQGHW PHOODQ

EHWHHQGH RFK UHVXOWDW |NDU

- DQYlQGQLQJHQ DY UHVXOWDWEDVHUDG VW\UQLQJ NDQ I|UYlQWDV |ND Gn EHKRYHW DY NYDQWLILHUEDUD�

WURYlUGLJD PnWW Sn SUHVWDWLRQ |NDU

- EHWHHQGH� RFK UHVXOWDWEDVHUDG VW\UQLQJ I|UYlQWDV YDUD REHURHQGH DY YDUDQGUD�

(Q JHQHUHOO VW\UDQVDWV NDQ IRUPDV XWLIUnQ RYDQ PHG XWJnQJVSXQNW L HQ XSSGUDJVUH�

ODWLRQ� 3ULQFLSDOHQ NDQ L VLQ |YHUYDNQLQJ DY DJHQWHQ DQWLQJHQ |YHUYDND RFK VW\UD

DJHQWHQV EHWHHQGH L YHUNVDPKHWHQ HOOHU GHW UHVXOWDW VRP YHUNVDPKHWHQ JHQHUHUDU�

6DPEDQGHW PHOODQ GH nWJlUGHU VRP YLGWDJHV L HQ YHUNVDPKHW �EHWHHQGHW� RFK GHW

HNRQRPLVND XWIDOO VRP YHUNVDPKHWHQ SURGXFHUDU �UHVXOWDW� NDQ YDUD HQW\GLJW� 2P

SULQFLSDOHQ NlQQHU VDPEDQGHW Vn NDQ GlUPHG SULQFLSDOHQ L VLQ |YHUYDNQLQJ DY

DJHQWHQ YlOMD DWW DQWLQJHQ |YHUYDND GHW UHVXOWDW VRP YHUNVDPKHWHQ JHQHUHUDU HOOHU

DJHQWHQV EHWHHQGH� , RFK PHG DWW VDPEDQGHW lU NlQW Vn NDQ SULQFLSDOHQ DYJ|UD KX�

UXYLGD DJHQWHQ DJHUDU L SULQFLSDOHQV LQWUHVVH RDYVHWW RP UHVXOWDWHW |YHUYDNDV HOOHU

DJHQWHQV EHWHHQGH |YHUYDNDV �5DSS 	 7KRUVWHQVRQ� ������ )LJXU ��� YLVDU KXU VNLO�
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GD I|UXWVlWWQLQJDU� RVlNHUKHWHQ L UHVXOWDWXWIDOO RFK NlQQHGRP RP WUDQVIRUPDWLRQV�

SURFHVVHQ� GYV� VDPEDQGHW PHOODQ EHWHHQGH RFK UHVXOWDW� SnYHUNDU P|MOLJKHWHQ WLOO

XWIRUPQLQJHQ SULQFLSDOHQV |YHUYDNQLQJ RFK VW\UQLQJ DY DJHQWHQ �(LVHQKDUGW� ������

)LJXU ���� 6NLOGD I|UXWVlWWQLQJDU SnYHUNDU YDO DY VW\USULQFLS

Beteende- eller resultatbaserad
övervakning och styrning

Resultatbaserad
övervakning och styrning

Ritual
Beteendebaserad

övervakning och styrning

Hög

Låg

Fullständig OfullständigResultatets
mätbarhet

Kännedom om transformationsprocessen

.lOOD� (LVHQKDUGW� �����

, GH IDOO Gn YHUNVDPKHWHQV UHVXOWDW lU PlWEDUW lU GHW P|MOLJW DWW DQYlQGD QnJRQ IRUP

DY UHVXOWDWEDVHUDG VW\UQLQJ� )|U DWW DQYlQGD EHWHHQGHEDVHUDG VW\UQLQJ PnVWH SULQFL�

SDOHQ KD NlQQHGRP RP YLONHW EHWHHQGH VRP OHGHU IUDP WLOO GHW |QVNDGH UHVXOWDWHW� ,

GH IDOO GlU YDUNHQ UHVXOWDWHW lU PlWEDUW HOOHU WUDQVIRUPDWLRQVSURFHVVHQ lU HQW\GLJ

WDODU PDQ RP VRFLDOLVHULQJ HOOHU NODQVW\UQLQJ� 6W\UQLQJHQ EHVWnU DY HWW DQWDO JHPHQ�

VDPPD VRFLDOD IDNWRUHU VnVRP YlUGHQ� QRUPHU RFK WUDGLWLRQHU� 5LWXDOHU VW\U YHUN�

VDPKHWHQ RFK PnONRQIOLNWHQ PHOODQ SDUWHUQD lU REHILQWOLJ� %HWHHQGH� HOOHU UHVXOWDWR�

ULHQWHUDGH NRQWUDNW NDQ HM DQYlQGDV RFK lU KHOOHU HM Q|GYlQGLJD�

��� 9LOONRU L OnQHDYWDO HIWHU NDWHJRUL RFK VW\USULQFLS

3ULQFLSHUQD I|U VW\UQLQJ NDQ DSSOLFHUDV Sn EDQNHQV DQYlQGQLQJ DY YLOONRU L OnQHDYWDO

L XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ� , VLWXDWLRQHU GlU IXOOVWlQGLJ LQIRUPDWLRQ RP I|�

UHWDJHWV EHWHHQGH HM I|UHOLJJHU ILQQV WYn DOWHUQDWLYD O|VQLQJDU I|U EDQNHQ YLG XW�

IRUPQLQJHQ DY OnQHDYWDOHW PHOODQ SDUWHUQD� 'HW HQD lU DWW EDVHUD |YHUHQVNRPPHO�

VHQ Sn I|UHWDJHWV UHVXOWDW RFK GHW DQGUD lU |YHUYDND I|UHWDJHWV EHWHHQGH� /nQHYLOO�

NRUHQ EOLU HQ IRUP DY LQIRUPDWLRQVV\VWHP YDUV UROO lU DWW O|SDQGH I|UVH EDQNHQ

PHG LQIRUPDWLRQ JHQRP DWW LGHQWLILHUD� PlWD RFK UDSSRUWHUD RP I|UHWDJHWV UHVXOWDW

RFK EHWHHQGH� ,QIRUPDWLRQVV\VWHPHW |NDU GlUPHG EDQNHQV NlQQHGRP RP I|UHWD�

JHWV UHVXOWDW RFK EHWHHQGH RFK Sn GHW YLVHW QlUPDV HQ VLWXDWLRQ GlU IXOOVWlQGLJ LQ�

IRUPDWLRQ I|UHOLJJHU�

/nQHYLOONRU NDWHJRULVHUDV RIWD VRP SRVLWLYD HOOHU QHJDWLYD �%HQHLVK 	 3UHVV� �����

0DOLW]� ����� 3URZVH� ���� RFK 5RVV� ������ 3RVLWLYD OnQHYLOONRU I|UHVNULYHU VSHFLIL�

ND KDQGOLQJDU VRP I|UHWDJHW JnU PHG Sn DWW XWI|UD HOOHU |YHUHQVNRPPHOVHU RP DWW

I|UHWDJHW VNDOO XSSUlWWKnOOD Q\FNHOWDO Sn HQ YLVV QLYn� 1HJDWLYD OnQHYLOONRU EHJUlQVDU

HOOHU I|UEMXGHU I|UHWDJHW DWW YLGWDJD YLVVD nWJlUGHU� 9LOONRU L OnQ NDQ H[HPSHOYLV YDUD

NUDY Sn DWW YLVVD UHGRYLVQLQJVEDVHUDGH Q\FNHOWDO VNDOO YDUD XSSI\OOGD HOOHU LFNH UHGR�
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YLVQLQJVEDVHUDGH UHVWULNWLRQHU VRP EHJUlQVDU HOOHU I|UHVNULYHU I|UHWDJHWV EHWHHQGH L

YLVVD DYVHHQGHQ� 5DSSRUWHULQJ WLOO EDQNHQ lU HWW H[HPSHO Sn HWW I|UHVNULYDQGH YLOO�

NRU�

����� /nQHYLOONRU LQGHODGH L NDWHJRULHU

2OLND W\SHU DY OnQHYLOONRU I|UHNRPPHU L OnQHDYWDO YLG NUHGLWJLYQLQJ WLOO I|UHWDJ�

0nQJD DY YLOONRUHQ lU JHPHQVDPPD EnGH I|U YDQOLJD EDQNNUHGLWHU �&LWURQ� ����D��

EDQNNUHGLWHU YLG NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY �&LWURQ� 5REELH 	

:ULJKW� ����� RFK SXEOLND NUHGLWHU �6PLWK 	 :DUQHU� ����� 0DOLW]� ������ (Q |YHU�

JULSDQGH XSSGHOQLQJ DY YLOONRU lU UHGRYLVQLQJVEDVHUDGH YLOONRU RFK LFNH UHGRYLV�

QLQJVEDVHUDGH YLOONRU VRP XWJnU IUnQ KXUXYLGD I|UHWDJHWV ILQDQVLHOOD UHGRYLVQLQJ lU

JUXQGHQ I|U YLOONRUHQ HOOHU LQWH� ,FNH UHGRYLVQLQJVEDVHUDGH YLOONRU L SXEOLND NUHGLWHU

NDQ LQGHODV L NDWHJRULHUQD I|UWURHQGHVNDSDQGH�� XWGHOQLQJV�� ILQDQVLHULQJV� RFK SUR�

GXNWLRQV�LQYHVWHULQJVYLOONRU �6PLWK 	 :DUQHU� ������

5HGRYLVQLQJVEDVHUDGH YLOONRU XWJnU IUnQ I|UHWDJHWV UHGRYLVQLQJ RFK XWJ|UV DY ROLND IL�

QDQVLHOOD Q\FNHOWDO� .UDY Sn YLVVD QLYnHU L Q\FNHOWDOHQ VWlOOV XSS L YLOONRU VRP RIWD

XWWU\FNV VRP ILQDQVLHOOD NYRWHU HOOHU QRPLQHOOD PLQLPLQLYnHU PHG XWJnQJVSXQNW L

I|UHWDJHWV UHVXOWDW� RFK EDODQVUlNQLQJ� (Q XSSI|OMQLQJ DY DWW QLYnHUQD XSSUlWWKnOOV

VNHU UHJHOEXQGHW DY EDQNHQ VRP JHQRP YLOONRUHQ REVHUYHUDU I|UHWDJHWV ILQDQVLHOOD

XWYHFNOLQJ �%URRPH�� (OPpU 	 1\OpQ� ������

)|UWURHQGHVNDSDQGH YLOONRU DYVHU NUDY Sn UDSSRUWHULQJ IUnQ I|UHWDJHW WLOO EDQNHQ VRP

NDQ LQQHKnOOD EnGH ILQDQVLHOO� RFK LFNH�ILQDQVLHOO LQIRUPDWLRQ� bYHQ YLOONRU VRP VSH�

FLILFHUDU YLOND UHGRYLVQLQJVSULQFLSHU VRP VNDOO DQYlQGDV I|UHNRPPHU VDPW NUDY Sn

DWW PLOM|ODJDU RFK DQGUD ODJDU VRP RPIDWWDU DIIlUVYHUNVDPKHW HIWHUOHYV� NUDY Sn DWW

Q|GYlQGLJD WLOOVWnQG ILQQV RFK HIWHUOHYV RFK NUDY Sn lJDUVWUXNWXUHQ� I|UVlNULQJDU

RFK OLNQDQGH� 9LGDUH RPIDWWDU YLOONRUHQ NUDY Sn SHULRGLVND XWOnWDQGH IUnQ I|UHWDJHW

RP DWW YLOONRU I|OMV RFK UHGRJ|UHOVHU I|U RPVWlQGLJKHWHU RP YLOONRU EUXWLWV� .UDY Sn

XWOnWDQGHQ RP DWW YLOONRU I|OMV NDQ XWIRUPDV Vn DWW XWOnWDQGHW VNDOO J|UDV DY WUHGMH

SDUW� H[HPSHOYLV DY I|UHWDJHWV UHYLVRU �6PLWK 	 :DUQHU� ������

)LQDQVLHULQJVYLOONRU LQQHElU UHVWULNWLRQHU Sn I|UHWDJHWV P|MOLJKHWHU WLOO VNXOGVlWWQLQJ L

IRUP DY Q\D NUHGLWHU PHG HOOHU XWDQ VlNHUKHW VDPW OHDVLQJ HOOHU VDOH OHDVH�EDFN ILQDQ�

VLHULQJ VDPW UHVWULNWLRQHU DYVHHQGH SULRULWHULQJ DY Q\D VNXOGHU� 9LOONRUHQ NDQ LQQH�

ElUD DWW RP Q\D VNXOGHU XSSWDV VNDOO GH EHILQWOLJD VNXOGHUQD In VDPPD HOOHU K|JUH

SULRULWHW� 9LOONRUHQ NDQ RFNVn LQQHElUD I|UEXG PRW XSSWDJDQGHW DY Q\D VNXOGHU

�6PLWK 	 :DUQHU� ������ 7LOO GHQQD NDWHJRUL NDQ RFNVn YLOONRU I|UDV VRP LQQHElU DWW

RP QnJRQ DY I|UHWDJHWV HYHQWXHOOD |YULJD NUHGLWHU VlJV XSS Vn NDQ NUHGLWHQ PHG

GHWWD YLOONRU RFNVn VlJDV XSS I|U RPHGHOEDU EHWDOQLQJ�

8WGHOQLQJVYLOONRU LQQHElU UHVWULNWLRQHU L I|UHWDJHWV P|MOLJKHW DWW JH XWGHOQLQJ WLOO lJDU�

QD� 9LOONRUHQ LQQHElU RFNVn UHVWULNWLRQHU DYVHHQGH nWHUN|S DY DNWLHU VRP L SULQFLS lU
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DWW MlPVWlOOD PHG HQ XWGHOQLQJ �6PLWK 	 :DUQHU� ������ 9LOONRU NDQ XWIRUPDV DQ�

WLQJHQ VRP HWW I|UEXG PRW XWGHOQLQJ HOOHU nWHUN|S DY DNWLHU HOOHU EHJUlQVD XWGHO�

QLQJHQ WLOO YLVVD QLYnHU �0DOLW]� ������

,QYHVWHULQJV��SURGXNWLRQVYLOONRU LQQHElU UHVWULNWLRQHU NULQJ YLONHQ W\S DY LQYHVWHULQJDU

HOOHU SURMHNW VRP I|UHWDJHW WLOOnWV JHQRPI|UD VDPW UHVWULNWLRQHU DYVHHQGH I|UVlOM�

QLQJDU DY WLOOJnQJDU� 5HVWULNWLRQHU NDQ lYHQ RPIDWWD I|UYlUY DY DNWLHU L DQGUD I|UH�

WDJ� $Y\WWULQJVYLOONRU NDQ LQQHElUD NUDY Sn DWW I|UHWDJHW L ROLND VWRU RPIDWWQLQJ VNDOO

DPRUWHUD DY OnQ RP YLVVD WLOOJnQJDU VlOMV� 9LOONRUHQ DYVHU W\SLVNW VW|UUH LQYHVWHULQJDU

HOOHU I|UVlOMQLQJDU VRP LQWH lU HQ GHO DY I|UHWDJHWV QRUPDOD YHUNVDPKHW� 5HVWULNWLR�

QHU DYVHHQGH SDQWHU RFK VlNHUKHWHU NRSSODGH WLOO VNXOGHU lU HQ GHO DY LQYHVWHULQJV�

�SURGXNWLRQVYLOONRU Gn I|UHWDJHW LQWH NDQ DY\WWUD SDQWVDWWD WLOOJnQJDU XWDQ OnQJLYD�

UHQV PHGJLYDQGH �6PLWK 	 :DUQHU� ������ 9LOONRU DYVHHQGH VlNHUKHWHU RFK SDQWHU

NDQ RFNVn YDUD nWDJDQGH IUnQ I|UHWDJHW DWW LQWH VWlOOD VlNHUKHW I|U IUDPWLGD NUHGLWHU

HOOHU DWW LQWH J|UD GHW XWDQ DWW VDPWLGLJW OnWD VlNHUKHWHQ PHG VDPPD UlWW DWW JlOOD EH�

ILQWOLJ NUHGLW �0DOLW]� ������ ,QYHVWHULQJV��SURGXNWLRQVYLOONRU NDQ RFNVn LQQHElUD

NUDY Sn DWW I|UHWDJHW VNDOO XSSUlWWKnOOD YLVVD QLYnHU Sn U|UHOVHNDSLWDOHW �6PLWK 	

:DUQHU� ������

9LOONRU VSHFLILND I|U K|JW EHOnQDGH I|UHWDJVI|UYlUY DYVHU YLOONRU VRP EHKDQGODU nWJlUGHU

RP Q\FNHOSHUVRQHU L I|UHWDJHW GUDEEDV DY VMXNGRP RFK UHVWULNWLRQHU DYVHHQGH SUH�

PLHU DYVHHQGH Q\FNHOSHUVRQHUV I|UVlNULQJDU� 9LGDUH RPIDWWDV NDWHJRULQ DY YLOONRU

VRP DYVHU UHVWULNWLRQHU Sn I|UHWDJVOHGQLQJHQV HUVlWWQLQJDU RFK YLOONRU DYVHHQGH I|U�

lQGULQJDU L I|UHWDJHWV lJDUVWUXNWXU� <WWHUOLJDUH HWW YLOONRU VRP lU VSHFLILNW I|U K|JW

EHOnQDGH I|UHWDJVI|UYlUY lU NUDY Sn DWW I|UHWDJHWV KHOD EDQNHQJDJHPDQJ VNDOO IO\WWDV

|YHU WLOO GHQ NUHGLWJLYDQGH EDQNHQ �&LWURQ� 5REELH 	 :ULJKW� ��������

����� /nQHYLOONRU LQGHODGH HIWHU VW\USULQFLS

<WWHUOLJDUH HQ GLPHQVLRQ DY YLOONRU NDQ OlJJDV WLOO DQDO\VHQ JHQRP DWW UHODWHUD YLOONRU

WLOO GH VW\USULQFLSHU VRP GLVNXWHUDWV RYDQ� 5HGRYLVQLQJVEDVHUDGH YLOONRU NDQ VHV VRP

HQ I|OMG DY EDQNHQV EHKRY DY DWW Sn WURYlUGLJD JUXQGHU NXQQD I|OMD XSS DWW HWW YLVVW

UHVXOWDW SUHVWHUDV L I|UHWDJHW RFK GlUPHG YDUD HQ IRUP DY UHVXOWDWEDVHUDG |YHUYDN�

QLQJ RFK VW\UQLQJ� gYULJD YLOONRU� LFNH UHGRYLVQLQJVEDVHUDGH� NDQ EHWUDNWDV VRP EH�

WHHQGHEDVHUDG |YHUYDNQLQJ RFK VW\UQLQJ� %DQNHQ XSSIDWWDU DWW GHW ILQQV HWW VDP�

EDQG PHOODQ I|UHWDJHWV EHWHHQGH RFK UHVXOWDW RFK DWW GHW GlUPHG lU P|MOLJW DWW XW�

IRUPD YLOONRU L IRUP DY UHVWULNWLRQHU RFK NUDY Sn I|UHWDJHWV EHWHHQGH�

*HQRP DWW LQGHOD YLOONRUHQ L UHVXOWDW� UHVSHNWLYH EHWHHQGHEDVHUDGH YLOONRU XSSQnV

WYn VDNHU� )|U GHW I|UVWD EHWRQDV YLNWHQ DY DWW GH UHVXOWDWEDVHUDGH YLOONRUHQ XWIRU�

                                                       
34 Villkoren som tas upp här skall ses i skenet av att de specifikt avser MBO:s, dvs. högt belånade företagsför-
värv där företagets ledning också är investerare vilket förklarar varför villkoren till stor del avser förhållanden
rörande företagsledningen och nyckelpersoner i företaget.
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PDV Sn HWW VnGDQW VlWW DWW GH VSHJODU HQ ILQDQVLHOO XWYHFNOLQJ L I|UHWDJHW VRP Sn HWW

DGHNYDW VlWW VYDUDU PRW EDQNHQV PnOVlWWQLQJ RP HQ VlNHU RFK K|J DYNDVWQLQJ L I|�

UHWDJHW RFK GlUPHG DWW I|UHWDJHW lU NUHGLWYlUGLJW� )|U GHW DQGUD IRNXVHUDU HQ VnGDQ

LQGHOQLQJ Sn GHW IDNWXP DWW GH UHVWULNWLRQHU RFK NUDY VRP VWlOOV Sn I|UHWDJHW YLD GH

EHWHHQGHEDVHUDGH YLOONRUHQ DYVHU KDQGOLQJDU RFK EHWHHQGH L I|UHWDJHW VRP KDU VHWW

VDPEDQG PHG I|UHWDJHWV NUHGLWYlUGLJKHW� 2P VDPEDQGHW PHOODQ I|UHWDJHWV EHWHHQ�

GH RFK NUHGLWYlUGLJKHW lU RNlQW Vn I\OOHU LQWH GH EHWHHQGHEDVHUDGH YLOONRUHQ QnJRQ

IXQNWLRQ�

7DEHOO ���� /nQHYLOONRU HIWHU NDWHJRUL RFK VW\USULQFLS�

.DWHJRUL /nQHYLOONRU 6W\USULQFLS

5HGRYLVQLQJVEDVHUDGH 6NXOGWMlQVWNYRW��

5HVXOWDWEDVHUDG UlQWHWlFNQLQJVJUDG

.DVVDIO|GHVEDVHUDG UlQWHWlFNQLQJVJUDG

5lQWHWlFNQLQJVJUDG HIWHU LQYHVWHULQJDU

.DVVDIO|GH L UHODWLRQ WLOO WRWDOD VNXOGHU

5|UHOVHNDSLWDO

0DUJLQDOHU

.DSLWDORPVlWWQLQJ

.DVVDOLNYLGLWHW

%DODQVOLNYLGLWHW

cOGHUVVWXNWXU Sn IRUGULQJDU

6NXOGVlWWQLQJVJUDG

5HVXOWDW

)|UWURHQGHVNDSDQGH )LQDQVLHOO UDSSRUWHULQJ

%HNUlIWHOVH RP YLOONRUV XSSI\OOQDG

5HGRYLVQLQJVSULQFLSHU

0LOM|ODJDU RFK DQGUD ODJDU

)|UVlNULQJDU

6NDWWHVNXOGHU

%HWHHQGH

)LQDQVLHULQJ /HDVLQJ RFK VDOH OHDVH�EDFN

1\D OnQ

3ULRULWHW Sn OnQ

.RUVYLV XSSVlJQLQJVUlWW

%HWHHQGH

8WGHOQLQJ 8WGHOQLQJ

cWHUN|S DY DNWLHU

%HWHHQGH

3URGXNWLRQ�,QYHVWHULQJ )|UVlOMQLQJ DY WLOOJnQJDU

2SWLRQ Sn \WWHUOLJDUH SDQWHU RFK VlNHUKHWHU

,QYHVWHULQJDU

)|UYlUY RFK IXVLRQHU

%HWHHQGH

6SHFLILNW I|U K|JW EHOnQDGH I|�

UHWDJVI|UYlUY

(UVlWWQLQJDU WLOO OHGQLQJ

3ROLF\ DYV� Q\FNHOSHUVRQHU

gYHUI|ULQJ DY EDQNHQJDJHPDQJ

bJDUI|UKnOODQGHQ

%HWHHQGH

                                                       
35 Rörelseresultat före avskrivningar med avdrag för investeringar och skatt samt justerat för förändringar i
rörelsekapital i relation till nettokostnadsräntor och amorteringar.
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7DEHOO ���� RYDQ� YLVDU HQ XSSVWlOOQLQJ DY YDQOLJW I|UHNRPPDQGH YLOONRU L OnQHDYWDO

�&LWURQ� ����D� &LWURQ� 5REELH 	 :ULJKW� ����� 6PLWK 	 :DUQHU� ���� VDPW 0DOLW]�

������� LQGHODGH HIWHU NDWHJRULHUQD UHGRYLVQLQJVEDVHUDGH� I|UWURHQGHVNDSDQGH� IL�

QDQVLHULQJ� XWGHOQLQJ RFK SURGXNWLRQ�LQYHVWHULQJ RFK YLOONRU VSHFLILND I|U K|JW

EHOnQDGH I|UHWDJVI|UYlUY VDPW LQGHODGH HIWHU VW\USULQFLSHUQD UHVXOWDW� RFK EHWHHQ�

GHEDVHUDG |YHUYDNQLQJ RFK VW\UQLQJ�

��� /nQHYLOONRU RFK XSSGUDJVUHODWHUDGH NRVWQDGHU

, ILQDQVLHULQJVNRQWUDNW XWWU\FNV OnQHYLOONRU VRP DYVHU DWW P|MOLJJ|UD EDQNHQ HQ

|YHUYDNQLQJ RFK VW\UQLQJ DY I|UHWDJHW �6PLWK� ������ /nQHYLOONRUHQ lU DYVHGGD DWW

PLQVND GH NRVWQDGHU VRP XSSNRPPHU L HQ XSSGUDJVUHODWLRQ RFK lU HWW XWWU\FN I|U

EDQNHQV YLOMD DWW PLQVND GHQ LQIRUPDWLRQVDV\PPHWUL VRP UnGHU L XSSGUDJVUHODWLRQHQ

VDPW |YHUYDND RFK VW\UD ULVNHQ HOOHU GH XSSGUDJVUHODWHUDGH NRVWQDGHUQD L UHODWLRQHQ

PHG I|UHWDJHW� 6PLWK 	 :DUQHU ������ PHQDU DWW I|UHNRPVWHQ DY YLOONRU L OnQHDYWDO

H[LVWHUDU� RFK IXQQLWV L KXQGUDWDOV nU� I|U DWW GH UHSUHVHQWHUDU HWW HIIHNWLYW NRQWUDNW���

6PLWK 	 :DUQHU ������ KlQYLVDU GRFN WLOO 0LOOHU ������ VRP PHQDU DWW OnQHYLOONRU

NDQ H[LVWHUD XWDQ DWW YDUD HWW UHVXOWDW DY HQ HIIHNWLY PDUNQDG Vn OlQJH GHUDV SnYHUNDQ

lU QHXWUDO� 9LOONRU L OnQ VRP LQWH KDU QnJRQ SnYHUNDQ NDQ GlUI|U H[LVWHUD L RlQGOLJ�

KHW� 6PLWK 	 :DUQHU ������ PHQDU DWW YLOONRU L OnQ ELGUDU WLOO DWW PLQVND GH XSS�

GUDJVUHODWHUDGH NRVWQDGHUQD PHQ DWW GH RFNVn JHU XSSKRY WLOO NRVWQDGHU� IUDPI|UDOOW

DOWHUQDWLYNRVWQDGHU� Gn OnQHYLOONRU LQQHElU UHVWULNWLRQHU Sn I|UHWDJHWV KDQGOLQJDU�

����� %DQNHQV |YHUYDNQLQJ RFK UHGXFHULQJ DY XSSGUDJVUHODWHUDGH NRVWQDGHU

.YDQWLWDWLYD VWXGLHU VRP DQDO\VHUDU XSSGUDJVUHODWHUDGH NRVWQDGHU L I|UHWDJHW YLVDU

HWW VDPEDQG PHOODQ HQ EDQNV |YHUYDNQLQJ RFK UHGXFHUDGH XSSGUDJVUHODWHUDGH NRVW�

QDGHU �$QJ� &ROH 	 :XK /LQ� ����� .ULVKQDVZDPL� 6SLQGW 	 6XEUDPDQLDP� �����

0RUJDQ� ��������

                                                       
36 Inga svenska studier har identifierats. Citrons (1992a) studie genomfördes i England och baseras på 38
stycken generella låneavtal och mallar till låneavtal. Citron, Wright & Robbies (1997) studie genomfördes i
England och baseras på 22 brevenkäter och intervjuer med personer specialiserade på kreditgivning till högt
belånade företagsförvärv. Smith & Warners (1979) studie baseras på ett stickprov om 87 publika räntebärande
papper (”public issues of debt”) utgivna i USA under perioden år 1974 och år 1975. Malitzs (1994) studie base-
ras på ett  stickprov om 414 amerikanska företagobligationer (”corporate bonds”) utgivna mellan år 1969 och
år 1992. Inte alla redovisningsbaserade villkor som nämndes i de två förstnämnda studierna tas med utan en-
dast de vanligaste. Vissa icke redovisningsbaserade villkor som endast är tillämpliga på publika skulder ute-
lämnas också. Exempel är på sådana villkor är krav på bildandet av en fond  för att återbetala lånet vid förfal-
lotidpunkten och villkor kopplade till en extern rating av den publika skulden.
37 Smith & Warner (1979) undersöker explicit lånevillkor i ”bonds”, obligationer vilka omsätts på en marknad.
Författarna påpekar att lånevillkor i ”privately placed debt”, exempelvis banklån, är mer restriktiva än lånevill-
kor i obligationer och att orsaken kan vara att banklån, med en enda långivare, lättare kan omförhandlas och
till en lägre kostnad. Banklån antags därför förekomma i större utsträckning ju mer riskfylld investeringen är.
38 Ang, Cole & Wuh Lins (2000) studie omfattar 1.708 mindre amerikanska företag år 1992. Morgans (1993)
studie avser 135 stycken mindre amerikanska företag.
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$QJ� &ROH 	 :XK /LQ ������ YLVDU DWW HQ EDQNV |YHUYDNQLQJ I|UKLQGUDU VXEVWLWXWLRQ

DY WLOOJnQJDU��� KlPPDU I|UHWDJVOHGQLQJV |YHUNRQVXPWLRQ DY I|UPnQHU� J|U DWW I|�

UHWDJHW GULYV PHU HIIHNWLYW RFK DQYlQGHU WLOOJnQJDU Sn HWW ElWWUH VlWW I|U DWW I|UElWWUD

I|UHWDJHWV ILQDQVLHOOD XWYHFNOLQJ���

.ULVKQDVZDPL� 6SLQGW 	 6XEUDPDQLDP �������� YLVDU DWW I|UHWDJ PHG HQ K|JUH ULVN

I|U RDNWVDPW EHWHHQGH RFK XSSGUDJVUHODWHUDGH NRVWQDGHU KDU K|JUH DQGHO EDQNOnQ

RFK HQ PLQGUH DQGHO SXEOLND UlQWHElUDQGH YlUGHSDSSHU lQ I|UHWDJ PHG OlJUH ULVN

RFK XSSGUDJVUHODWHUDGH NRVWQDGHU RFK DWW GHWWD lYHQ JlOOHU I|UHWDJ VRP KDU WLOOJnQJ

EnGH WLOO GHQ SXEOLND RFK SULYDWD NUHGLWPDUNQDGHQ� 6SHFLHOOW I|UHWDJ PHG WLOOYl[W�

P|MOLJKHWHU J\QQDV DY EDQNHQV |YHUYDNQLQJ RFK YlOMHU EDQNOnQ IUDPI|U SXEOLND

VNXOGHU� )|UNODULQJHQ lU DWW EDQNOnQ PHGI|U UHVWULNWLYD YLOONRU RFK RPIDWWDQGH |YHU�

YDNQLQJ DY I|UHWDJHW YLONHW UHGXFHUDU GH XSSGUDJVUHODWHUDGH NRVWQDGHUQD�

0RUJDQ �������� YLVDU VSHFLILNW DWW I|UHWDJ PHG EDQNOnQ VRP RPIDWWDU YLOONRU lU

PLQGUH EHJUlQVDGH DYVHHQGH JHQRPI|UDQGHW DY LQYHVWHULQJDU� WLOO I|OMG DY EULVW Sn

OLNYLGLWHW� lQ I|UHWDJ PHG EDQNOnQ VRP LQWH RPIDWWDU YLOONRU RFK DWW I|UHWDJ PHG

VnGDQD EDQNOnQ lU OLND EHJUlQVDGH VRP I|UHWDJ XWDQ EDQNOnQ� 0RUJDQ ������ PHQDU

DWW ULVNHQ PHG EDQNOnQ lU DWW HWW I|UHWDJ DQWLQJHQ JHQRPI|U DOOWI|U ULVNI\OOGD LQYHV�

WHULQJDU HOOHU YlOMHU DWW DYVWn IUnQ O|QVDPPD LQYHVWHULQJDU� 9LOONRU PHGI|U DWW EDQNHQ

RFK I|UHWDJHW JHQRPI|U I|UKDQGOLQJDU RFK DWW GHW L I|UKDQGOLQJDU IUDPNRPPHU KX�

UXYLGD EDQNHQ NDQ DFFHSWHUD LQYHVWHULQJHQ HOOHU LQWH RFK GlUPHG JHU I|UHWDJHW WLOO�

JnQJ WLOO OLNYLGLWHW DWW HQGDVW JHQRPI|UD O|QVDPPD LQYHVWHULQJDU� 'lUPHG UHGXFHUDU

YLOONRU GH XSSGUDJVUHODWHUDGH NRVWQDGHUQD VRP VNXOOH XSSVWn RP I|UHWDJHW LQWH JH�

QRPI|UGH O|QVDPPD HOOHU I|U ULVNI\OOGD LQYHVWHULQJDU�

����� 9LOONRUVUHODWHUDGH NRVWQDGHU

bYHQ RP YLOONRU UHGXFHUDU YLOONRUVUHODWHUDGH NRVWQDGHU Vn PHGI|U RFNVn YLOONRU Q\D

NRVWQDGHU� .DKDQ 	 <HUPDFN �������� YLVDU DWW HPLWWHULQJHQ DY NRQYHUWLEOD VNXOGH�

EUHY QlVWDQ DOGULJ LQQHKnOOHU EHJUlQVDGH YLOONRU MlPI|UW PHG UlQWHElUDQGH YlUGH�

SDSSHU XWDQ P|MOLJKHW WLOO NRQYHUWHULQJ� .DKDQ 	 <HUPDFN ������ I|UNODUDU GHWWD

PHG DWW YLOONRU L UlQWHElUDQGH YlUGHSDSSHU VRP HPLWWHUDV DY I|UHWDJ lU WlQNWD DWW

EHJUlQVD XSSGUDJVUHODWHUDGH NRVWQDGHU PHQ DWW GH VDPWLGLJW NDQ YDUD EHJUlQVDQGH

RFK YHUND KlPPDQGH Sn I|UHWDJHWV KDQGOLQJVXWU\PPH� 6SHFLHOOW XWWDODW lU GHWWD L

I|UHWDJ GlU JRGD LQYHVWHULQJVP|MOLJKHWHU I|UHOLJJHU RFK WLOOYl[WP|MOLJKHWHUQD lU JR�
                                                       
39 Se stycke 4.1.2  ”Skuldsättning och konflikt mellan aktieägare och långivare”.
40 Ang, Cole & Wuh Lin (2000) hänvisar vidare till Petersen & Rajan (1994), Berger & Udell (1995) och Cole
(1998) som visar att relationen bank-företag genererar värdefull information om företagets kreditvärdighet.
41 Krishnaswami, Spindt & Subramaniams (1999) studie omfattar 297 större noterade amerikanska företags
finansieringsstruktur perioden år 1987 till år 1993.
42 Morgans (1993) studie omfattar 135 mindre amerikanska tillverkande företag med banklån utan  repektive
med villkor samt företag utan banklån.
43 Kahan & Yermack (1998) omfattar 192 emitterade räntebärande värdepapper med och utan möjlighet till
konvertering år 1993 och 1994 i USA.
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GD� /nQHYLOONRU VRP PHGI|U HWW EHJUlQVDW KDQGOLQJVXWU\PPH PHGI|U GlUI|U |NDGH

XSSGUDJVUHODWHUDGH NRVWQDGHU JHQRP DWW VlWWD JUlQVHU I|U I|UHWDJHW� )|UHWDJ PHG

JRGD WLOOYl[W P|MOLJKHWHU YlOMHU GlUI|U DWW HPLWWHUD NRQYHUWLEOD VNXOGHEUHY� XWDQ YLOO�

NRU� IUDPI|U UlQWHElUDQGH YlUGHSDSSHU� XWDQ P|MOLJKHW WLOO NRQYHUWHULQJ� PHQ PHG

UHVWULNWLYD YLOONRU���

%HQHLVK 	 3UHVV �����D��� YLVDU L HQ XQGHUV|NQLQJ DWW Q\D UHVWULNWLYD YLOONRU L OnQH�

DYWDO� VRP UHVXOWDW DY DWW I|UHWDJ EUXWLW PRW EHILQWOLJD OnQHYLOONRU� NDQ SnYHUND I|UH�

WDJHWV P|MOLJKHWHU DWW XWQ\WWMD LQYHVWHULQJVP|MOLJKHWHU RFK DWW VnGDQD OnQHYLOONRU NDQ

PHGI|UD NRVWQDGHU L IRUP DY QHJDWLY SnYHUNDQ Sn DNWLHNXUVHQ� 0DOLW] ������ PHQDU

DWW OnQHYLOONRU lU XWIRUPDGH I|U DWW NRQWUROOHUD LQWUHVVHNRQIOLNWHQ PHOODQ DNWLHlJDUH

RFK OnQJLYDUH RFK I|U DWW VN\GGD OnQJLYDUHQ IUnQ DWW GUDEEDV DY I|UOXVWHU� 6DPWLGLJW

NDQ OnQHYLOONRU YHUND KlPPDQGH Sn I|UHWDJHWV IOH[LELOLWHW RFK I|UPnJD DWW DQSDVVD

VLJ WLOO IUDPWLGD I|UlQGULQJDU� /nQHYLOONRU lU GlUI|U LQWH XWDQ NRVWQDG� 0DOLW] ������

SnSHNDU DWW XWIRUPQLQJHQ DY VSHFLILND OnQHYLOONRU GlUI|U lU EHURHQGH DY I|UHWDJHWV

NDUDNWlU���

%HUOLQ 	 /RH\V ������ VWlOOHU XSS HQ PRGHOO GlU LQGLYLGXHOOD DNW|UHU Sn NUHGLWPDUN�

QDGHQ WLOO HQ OnJ NRVWQDG NDQ REVHUYHUD LQGLNDWRUHU RP I|UHWDJHWV IUDPWLGD I|UPnJD

DWW EHWDOD LJHQ IRUGUDQ� ,QGLNDWRUHUQD NDQ H[HPSHOYLV YDUD ILQDQVLHOOD Q\FNHOWDO VRP

DQYlQGV I|U DWW PlWD I|UHWDJHWV ILQDQVLHOOD WLOOVWnQG� ,QGLNDWRUHUQD lU GRFN LQWH VWD�

ELOD L GHW DYVHHQGHW DWW GH PHG VlNHUKHW NDQ SnYLVD I|UHWDJHWV IUDPWLGD EHWDOQLQJV�

I|UPnJD� , PRGHOOHQ DQWDJV DWW YLOONRU L OnQHDYWDO VNULYV VRP IXQNWLRQHU DY GHVVD

Q\FNHOWDO� )|UHWDJHWV RI|UPnJD DWW OHYD XSS WLOO OnQHYLOONRUHQ OHGHU WLOO DWW OnQHW VlJV

XSS� 9LOONRUHQ L OnQHDYWDOHW lU VnOHGHV EDVHUDGH Sn LPSHUIHNWD LQGLNDWRUHU� YLONHW OH�

GHU WLOO DWW DOOD EHVOXW RP DWW VlJD XSS OnQ LQWH EOLU HIIHNWLYD� /nQHYLOONRUHQ L OnQHQ

WHQGHUDU GlUPHG DWW EOL I|U VWULNWD HOOHU I|U PLOGD� )|U VWULNWD OnQHYLOONRU OHGHU WLOO HQ

|YHUGULYHQ XSSVlJQLQJ DY OnQ PHGDQ DOOWI|U PLOGD OnQHYLOONRU OHGHU WLOO DWW I|U PnQJD

GnOLJD SURMHNW WLOOnWV IRUWVlWWD� (Q PHU JHQRPJULSDQGH DQDO\V DY I|UHWDJHQ VNXOOH

I|UVH NUHGLWJLYDUHQ PHG \WWHUOLJDUH LQIRUPDWLRQ RP I|UHWDJHWV nWHUEHWDOQLQJVI|UPn�

JD RFK EHVOXWHQ VNXOOH GlUPHG EOL PHU HIIHNWLYD� <WWHUOLJDUH LQIRUPDWLRQ lU GRFN

NRVWVDP� %HUOLQ 	 /RH\V ������ EHWRQDU VNLOOQDGHQ PHOODQ UHGRYLVQLQJVLQIRUPDWLRQ�

VRP RIWD NDQ LQVDPODV WLOO OnJ NRVWQDG� RFK GHWDOMHUDG LQIRUPDWLRQ U|UDQGH I|UHWD�

JHWV XWVLNWHU VRP HQGDVW NDQ LQVDPODV JHQRP HQ NRVWVDP |YHUYDNQLQJ� ,QGLNDWRUQV

VWDELOLWHW� HOOHU I|UPnJD DWW YLVD HWW I|UHWDJV EHWDOQLQJVI|UPnJD� lU YLNWLJ� , GH IDOO

OnQHYLOONRUHW lU EDVHUDW Sn HQ LQGLNDWRU RFK GlU LQGLNDWRUQV VWDELOLWHW lU JRG� GYV�

                                                       
44 Resonemanget som förs är att möjlighet till konvertering ersätter behovet av villkor. Placerare har, genom
sitt potentiella ägande, samma målsättning som företagets ägare, och behöver därmed inte sätta restriktioner på
företaget.
45 Beneish & Press (1995a) studie omfattar 87 amerikanska företag som i årsredovisning rapporterat att de
brutit mot villkor i låneavtal under åren 1983-1987.
46 Malitz (1994) behandlar, i likhet med Smith & Warner (1979), explicit lånevillkor i obligationer vilka om-
sätts på en marknad.
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VOXWVDWVHU RP I|UHWDJHWV EHWDOQLQJVI|UPnJD NDQ GUDV IUnQ LQGLNDWRUQ� Vn lU GH OnQH�

IRUPHU VRP lU NlQVOLJD I|U GHQQD LQIRUPDWLRQ PHU OlPSDGH� GYV� OnQ PHG VWULNWD

OnQHYLOONRU� 0RGHOOHQ YLVDU lYHQ DWW YLG HQ |NQLQJ DY GHW I|UYlQWDGH UHVXOWDWHW DY EUD

SURMHNW HOOHU HQ PLQVNQLQJ DY OLNYLGDWLRQVYlUGHW DY HWW SURMHNW Vn |NDU OlPSOLJKHWHQ

DY OnQ PHG PLQGUH VWULNWD OnQHYLOONRU� 2UVDNHQ WLOO GHWWD lU DWW L SURMHNW PHG UHODWLYW

OnJW OLNYLGDWLRQVYlUGH PHGI|U VWULNWDUH OnQHYLOONRU HOOHU HQ |YHUYDNQLQJ DY YHUNVDP�

KHWHQ LQJHW H[WUD YlUGH HIWHUVRP HQ OLNYLGDWLRQ lQGn LQWH PHGI|U QnJUD VW|UUH YLQV�

WHU�

5RVV ������ PHQDU DWW OnQHYLOONRU NDQ UHGXFHUD� PHQ LQWH HOLPLQHUD� XSSGUDJVUHODWH�

UDGH NRVWQDGHU VRP I|OMHU DY HQ |NDG VNXOGVlWWQLQJ� (Q NUHGLWWDJDUH NDQ L SULQFLS

YlOMD PHOODQ DWW LQWH OnQD NDSLWDO� OnQD NDSLWDO XWDQ OnQHYLOONRU HOOHU OnQD NDSLWDO PHG

OnQHYLOONRU� $WW LQWH OnQD NDSLWDO lU HWW G\UW VlWW DWW XQGYLND NRVWQDGHU HIWHUVRP OnQDW

NDSLWDO lU ELOOLJW WDFN YDUH VNDWWHUDEDWWHQ VRP I|OMHU� , YDOHW PHOODQ OnQDW NDSLWDO PHG

HOOHU XWDQ OnQHYLOONRU PHQDU 5RVV ������ DWW OnQDW NDSLWDO XWDQ OnQHYLOONRU lU G\UDUH

lQ OnQDW NDSLWDO PHG OnQHYLOONRU XQGHU I|UXWVlWWQLQJ DWW OnQHYLOONRUHQ XWIRUPDV Vn DWW

LQJD NRVWQDGHU GUDEEDU NUHGLWWDJDUHQ�

:LOOLDPVRQ ������ EHWRQDU WUDQVDNWLRQVNRVWQDGHUQD RFK PHQDU DWW I|UGHOHQ PHG

VNXOGVlWWQLQJ lU GH HQNOD RFK LFNH NRVWVDPPD UHJOHU VRP HWW ILQDQVLHULQJVNRQWUDNW

LQQHElU RFK VRP HWW I|UHWDJ PnVWH OHYD XSS WLOO� 'H I|USOLNWHOVHU VRP VNXOGVlWWQLQJ

PHGI|U lU UHJHOEXQGQD UlQWH� RFK DPRUWHULQJVEHWDOQLQJDU� XSSI\OODQGHW DY YLVVD

OLNYLGLWHWVNUDY VDPW VlNHUKHW� 2P DOOW JnU EUD Vn EHWDODV UlQWD RFK DPRUWHULQJDU XWDQ

SUREOHP� 1DFNGHODU PHG H[WHUQ ILQDQVLHULQJ XSSVWnU YLG HQ EHWDOQLQJVLQVWlOOHOVH� (Q

ILQDQVLHULQJ I|UNQLSSDG PHG I|USOLNWHOVHU NDQ LEODQG OHGD WLOO DWW OnQ VlJV XSS RFK

WLOOJnQJDU OLNYLGHUDV L IDOO Gn WLOOJnQJDUQDV HJHQWOLJHQ YlUGH lU K|JUH L HQ IRUWVDWW

YHUNVDPKHW� 5HJOHUQD NDQ lYHQ LQQHElUD NRPSURPLVVHU VRP PHGI|U DWW YlUGHK|�

MDQGH EHVOXW LQWH NDQ JHQRPI|UDV� 8WU\PPHW I|U HQ PHU DYYlJG EHG|PQLQJ DY WLOO�

JnQJDUQDV YlUGH ILQQV LQWH L HQ UHJHOEDVHUDG I|UYDOWQLQJ DY NUHGLWHQ� )LQDQVLHULQJ

PHG HJHW NDSLWDO PHGI|U GlUHPRW HQ PHU I|UOnWDQGH RFK DQSDVVQLQJVEDU I|UYDOWQLQJ

DY WLOOJnQJDUQD VRP LQQHElU HQ VW|UUH XUVNLOMQLQJVI|UPnJD DWW DYJ|UD KXUXYLGD WLOO�

JnQJDUQD KDU HWW VW|UUH DOWHUQDWLYW YlUGH XWDQI|U YHUNVDPKHWHQ HOOHU L HQ IRUWVDWW

YHUNVDPKHW� )LQDQVLHULQJ PHG HJHW NDSLWDO LQQHElU HQ OlJUH WXURUGQLQJ WLOO DYNDVW�

QLQJHQ VRP WLOOJnQJDUQD JHQHUHUDU EnGH Gn YHUNVDPKHWHQ GULYV YLGDUH RFK L IDOO DY

OLNYLGHULQJ� 9LGDUH LQQHElU ILQDQVLHULQJ PHG HJHW NDSLWDO HWW NRQWUDNW VRP VWUlFNHU

VLJ JHQRP I|UHWDJHWV KHOD OLYVF\NHO� (Q VW\UHOVH KDU UlWWLJKHWHU DWW WLOO� RFK DYVlWWD

I|UHWDJHWV OHGQLQJ� EHVWlPPD GHVV HUVlWWQLQJ RFK KDU WLOOJnQJ WLOO LQWHUQ LQIRUPDWLRQ

RP I|UHWDJHWV YHUNVDPKHW RFK IUDPWLGVXWVLNWHU VDPW NDQ DYJ|UD YLOND LQYHVWHULQJDU

RFK SODQHU VRP VNDOO LPSOHPHQWHUDV LQQDQ GH VlWWV L NUDIW� (Q VW|UUH LQV\Q L YHUN�

VDPKHWHQ ILQQV VDPW HQ VWUlYDQ RFK P|MOLJKHW DWW IRUWVlWWD YHUNVDPKHWHQ L GH IDOO

SUREOHP XSSVWnU� )|UYDOWQLQJHQ VRP GHW HJQD NDSLWDOHW JHU XSSKRY WLOO lU GlUHPRW

PHU NRVWVDP lQ GHQ UHJHOEDVHUDGH |YHUV\QHQ VRP H[WHUQ ILQDQVLHULQJ PHGI|U� :LO�
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OLDPVRQ ������ PHQDU DWW L GH IDOO ILQDQVLHULQJHQ DYVHU WLOOJnQJDU VRP KDU HWW DOWHU�

QDWLYW YlUGH Vn VNDOO H[WHUQ ILQDQVLHULQJ DQYlQGDV PHGDQ ILQDQVLHULQJ PHG HJHW ND�

SLWDO VNDOO VNH L GH IDOO WLOOJnQJDUQD LQWH KDU HWW DOWHUQDWLYW YlUGH XWDQI|U GHQ YHUN�

VDPKHW GlU GH DQYlQGV�

&LWURQ� 5REELH 	 :ULJKW ������ SHNDU Sn DWW OnQHYLOONRU EHVWnU DY EnGH UHGRYLV�

QLQJVEDVHUDGH OnQHYLOONRU RFK LFNH UHGRYLVQLQJVEDVHUDGH OnQHYLOONRU� )|U DWW OnQHYLOO�

NRUHQ VNDOO NXQQD IXQJHUD VRP |YHUYDNQLQJ RFK VW\UQLQJ DY ULVNHQ I|U RDNWVDPKHW

Vn NUlYV GHW DWW OnQHYLOONRUHQ XWIRUPDV Sn HWW VnGDQW VlWW DWW LQIRUPDWLRQHQ IUnQ I|�

UHWDJHW LQNRPPHU RSnYHUNDG DY I|UHWDJHW VDPW DWW GHW ILQQV P|MOLJKHW WLOO OlPSOLJD

nWJlUGHU VRP NDQ VlWWDV LQ L WLG QlU OnQHYLOONRU LQWH HIWHUOHYV� 6PLWK ������ XWWU\FNHU

GHW Vn DWW OnQHYLOONRUHQV I|UPnJD DWW PLQVND NRVWQDGHUQD WLOOIDOOHU OnQWDJDUHQ Gn OnQHW

EOLU ELOOLJDUH XU NUHGLWWDJDUHQV V\QYLQNHO� 6DPWLGLJW LQQHElU OnQHYLOONRUHQ UHVWULNWLR�

QHU Sn I|UHWDJHW� 8WIRUPQLQJHQ DY OnQHYLOONRU LQQHElU GlUI|U HQ DYYlJQLQJ PHOODQ

ELOOLJDUH ILQDQVLHULQJ RFK PLQVNDG KDQGOLQJVIULKHW� 7DEHOO ��� lU HQ VDPPDQVWlOOQLQJ

DY GH ROLND I|UIDWWDUQDV V\Q Sn I|U� RFK QDFNGHODU PHG YLOONRU L OnQHDYWDO�

7DEHOO ���� 9LOONRUVUHODWHUDGH NRVWQDGHU

)|UIDWWDUH )|UGHO PHG OnQHYLOONRU .RVWQDG PHG OnQHYLOONRU

6PLWK 	 :DUQHU � ���� 5HGXFHUDU XSSGUDJVUHODWHUDGH NRVW�

QDGHU

gNDU DOWHUQDWLYNRVWQDGHQ S�J�D� UHVWULN�

WLRQHU Sn I|UHWDJHWV KDQGOLQJVXWU\PPH

%HUOLQ 	 /RH\V� ���� *HU LQIRUPDWLRQ RP I|UHWDJHWV nWHU�

EHWDOQLQJVI|UPnJD

,QHIIHNWLY XSSVlJQLQJ DY OnQ

:LOOLDPVRQ� ���� /nJ I|UYDOWQLQJVNRVWQDG ,QHIIHNWLYD OLNYLGHULQJVEHVOXW

0RUJDQ� ���� 5HGXFHUDU XSSGUDJVUHODWHUDGH NRVW�

QDGHU

�

5RVV� ���� 5lWW XWIRUPDGH OnQHYLOONRU UHGXFHUDU

XSSGUDJVUHODWHUDGH NRVWQDGHU VRP

I|OMHU DY |NDG VNXOGVlWWQLQJ

�

0DOLW]� ���� 0RWYHUNDU VXEVWLWXWLRQ DY WLOOJnQJDU

RFK XQGHULQYHVWHULQJ

%HJUlQVDU I|UHWDJHWV IOH[LELOLWHW RFK

I|UHWDJHV I|UPnJD DWW UHDJHUD Sn IUDP�

WLGD I|UlQGULQJDU

%HQHLVK 	 3UHVV� ����D gNDG NRQWUROO nW OnQJLYDUHQ 0LQVNDU I|UHWDJHWV P|MOLJKHW DWW XW�

Q\WWMD JRGD LQYHVWHULQJVP|MOLJKHWHU

&LWURQ� 5REELH 	 :ULJKW� ���� 0|MOLJJ|U |YHUYDNQLQJ RFK VW\UQLQJ

DY I|UHWDJHW

�

.DKDQ 	 <HUPDFN� ���� � %HJUlQVDU I|UHWDJHWV KDQGOLQJVI|UPnJD

.ULVKQDVZDPL� 6SLQGW 	 6XEUD�

PDQLDP� ����

5HGXFHUDU XSSGUDJVUHODWHUDGH NRVW�

QDGHU

�

$QJ� &ROH 	 :XK /LQ� ���� 5HGXFHUDU XSSGUDJVUHODWHUDGH NRVW�

QDGHU

�
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��� gYHUYDNQLQJ RFK VW\UQLQJ L XSSGUDJVUHODWLRQHQ EDQN²I|UHWDJ

%DQNHQ lU EHURHQGH DY HWW NUHGLWYlUGLJW I|UHWDJ I|U DWW In DYNDVWQLQJ Sn GHW NDSLWDO

EDQNHQ VDWVDW� )|UHWDJHWV nWHUEHWDOQLQJVI|UPnJD OLJJHU L GHVV IUDPWLGD XWYHFNOLQJ

RFK lU GlUI|U I|UNQLSSDG PHG HQ RVlNHUKHW� )|OMGHQ DY DWW EDQNHQ lU EHURHQGH DY

I|UHWDJHWV IUDPWLGD EHWDOQLQJVI|UPnJD lU DWW EDQNHQ VWUlYDU HIWHU DWW |YHUYDND RFK

VW\UD I|UHWDJHW PHG YLOONRU L OnQHDYWDO� )|UXWVlWWQLQJDUQD I|U VW\UQLQJ PnVWH Gn I|UH�

OLJJD� .RVWQDGHQ I|U |YHUYDNQLQJ RFK VW\UQLQJ InU LQWH KHOOHU |YHUVWLJD Q\WWDQ� /n�

QHYLOONRU lU HWW VlWW DWW UHGXFHUD GH XSSGUDJVUHODWHUDGH NRVWQDGHUQD L UHODWLRQHQ

EDQN²I|UHWDJ� (Q DYYlJQLQJ PnVWH GRFN J|UDV PHOODQ UHGXNWLRQHQ DY XSSGUDJVUH�

ODWHUDGH NRVWQDGHU RFK VSHFLILND XSSGUDJVUHODWHUDGH NRVWQDGHU KlQI|UOLJ WLOO DQ�

YlQGQLQJHQ DY YLOONRU� $OWHUQDWLYHQ WLOO VW\UQLQJ L HQVNLOGD NUHGLWHU lU DWW EDQNHQ I|U�

V|NHU RPVWUXNWXUHUD HOOHU UHGXFHUD EHURHQGHW DY HQVNLOGD NUHGLWHU JHQRP SRUWI|OM�

KDQWHULQJ� gYHUYDNQLQJ RFK VW\UQLQJ NDQ YDUD UHVXOWDW� HOOHU EHWHHQGHEDVHUDG YLONHW

RFNVn JlOOHU GH OnQHYLOONRU VRP VlWWV XSS DY EDQNHQ� (Q LQGHOQLQJ DY OnQHYLOONRUHQ L

GHVVD WYn NDWHJRULHU lU GlUI|U P|MOLJ�

)LJXU ���� %DQNHQV |YHUYDNQLQJ RFK VW\UQLQJ L IRUP DY YLOONRU

resultatbeteende

framtida
tillstånd

x

prefer-
enser

riskupp-
fattning

förväntad
nytta

prefer-
enser

riskupp-
fattning

förväntad
nytta

U0

- ränta (r)
- amortering (a)

r + a

x - (r + a)

 låneavtal

Bank

Företag

lånevillkor
- övervakning och styrning

=  informationsflöde och influenser
=  monetära flöden

%DQNHQV |YHUYDNQLQJ RFK VW\UQLQJ L XSSGUDJVUHODWLRQHQ L IRUP DY YLOONRU L OnQHDYWDO

YLVDV L XSSGUDJVUHODWLRQHQ EDQN ² I|UHWDJ� VH )LJXU ��� RYDQ� , PRGHOOHQ |YHU XSS�
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GUDJVUHODWLRQHQ EDQN ² I|UHWDJ KDU WYn GHODU� VRP L WLGLJDUH NDSLWHO EHQlPQWV I|UHWD�

JHWV KDQGOLQJVDOWHUQDWLY RFK YHUNVDPKHW LVWlOOHW EHWHFNQDWV PHG EHWHHQGH RFK UHVXOWDW�

*HQRP DWW lQGUD EHQlPQLQJHQ SRlQJWHUDV GH WYn VW\USULQFLSHUQD� EHWHHQGHEDVHUDG

RFK UHVXOWDWEDVHUDG |YHUYDNQLQJ RFK VW\UQLQJ VRP DQYlQGV YLG XWIRUPQLQJHQ DY OnQH�

YLOONRU L DYWDO� %HWHHQGH EHWHFNQDU I|UHWDJHWV ROLND KDQGOLQJVDOWHUQDWLY� 9LOONRU XWIRU�

PDV I|U DWW |YHUYDND PHQ RFNVn VW\UD I|UHWDJHWV EHWHHQGH L XSSGUDJVUHODWLRQHQ�

0HG UHVXOWDW DYVHV GHW UHVXOWDW VRP YHUNVDPKHWHQ JHQHUHUDU RFK VRP WLOO YLVV GHO lU

EHURHQGH Sn I|UHWDJHWV EHWHHQGH PHQ RFNVn IUDPWLGD WLOOVWnQG� %nGH EHWHHQGHEDVH�

UDGH YLOONRU RFK UHVXOWDWEDVHUDGH YLOONRU JHU EDQNHQ LQIRUPDWLRQ RP I|UHWDJHW RFK

JHU GHQ ELOG DY I|UHWDJHW VRP L VLQ WXU SnYHUNDU EDQNHQV ULVNXSSIDWWQLQJ� 0|MOLJKH�

WHQ DWW VW\UD I|UHWDJHWV EHWHHQGH L IRUP DY GH EHWHHQGHEDVHUDGH YLOONRU VRP DQYlQGV

ELGUDU RFNVn WLOO DWW EDQNHQ XSSIDWWDU ULVNHQ VRP OlJUH lQ RP GHQ P|MOLJKHWHQ WLOO

SnYHUNDQ LQWH IXQQLWV�
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.DSLWOHW nWHUJHU LQWHUYMXHU VRP JHQRPI|UWV L VDPEDQG PHG EHV|N YLG WUH VSHFLDODYGHOQLQJDU I|U

I|UYlUYVILQDQVLHULQJ YLG VYHQVND EDQNHU� .DSLWOHW V\IWDU WLOO DWW JH HQ JHQHUHOO ELOG DY KXU HQ EDQN

UHVRQHUDU NULQJ YLOONRU L OnQHDYWDO YLG NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY�

��� %DQNHQV PnOVlWWQLQJ RFK ULVNEHG|PQLQJ��

9LG WLOOIlOOHW I|U UHVSHNWLYH EHV|N EHVWRG GH WUH VSHFLDODYGHOQLQJDUQD DY IHP� VMX UH�

VSHNWLYH nWWD SHUVRQHU� 9LG HQ DY DYGHOQLQJDUQD YDU PHU lQ KlOIWHQ DY SHUVRQDOHQ

EDVHUDGH L /RQGRQ PHGDQ SHUVRQDOHQ YLG GH |YULJD WYn DYGHOQLQJDUQD L VLQ KHOKHW

YDU VWDWLRQHUDGH L 6WRFNKROP� $YGHOQLQJDUQD KDU DOOD ELOGDWV nU ���� HOOHU VHQDUH�

,QJHQ DY DYGHOQLQJDUQD YLOO XSSJH H[DNW KXU DYGHOQLQJHQV HQJDJHPDQJ VHU XW HOOHU

KXU PnQJD NUHGLWHU VRP EHYLOMDV SHU nU� $YGHOQLQJDUQDV HQJDJHPDQJ DQJHV GRFN

XSSJn WLOO PD[LPDOW WLR WLOO IHPWRQ NUHGLWHU SHU nU� 'lUL LQNOXGHUDV WUDQVDNWLRQHU DY

DOOD W\SHU GYV� WUDQVDNWLRQHU GlU DYGHOQLQJDUQD IXQJHUDU VRP KXYXGNUHGLWJLYDUH VDPW

WUDQVDNWLRQHU GlU DYGHOQLQJDUQD GHOWDU L NUHGLWJLYQLQJ DUUDQJHUDG XQGHU OHGQLQJ DY

DQGUD EDQNHU VRP NDQ YDUD EnGH VYHQVND RFK XWOlQGVND� 6NLOOQDGHQ L GHW nUOLJD HQ�

JDJHPDQJHW PHOODQ DYGHOQLQJDUQD YDULHUDU P\FNHW GHOYLV WLOO I|OMG DY DWW DYGHOQLQJ�

DUQD IXQQLWV ROLND OlQJH�

6WRUOHNHQ Sn NUHGLWHUQD XSSJHV YDULHUD IUnQ FLUND ��� PLOMRQHU XSS WLOO FLUND HQ PLO�

MDUG NURQRU� 'HW VW|UVWD HQJDJHPDQJHW VRP QlPQWV XSSJnU WLOO ��� PLOMDUGHU� 0LQG�

UH NUHGLWHU KDQWHUDV QRUPDOW DY DQGUD DYGHOQLQJDU LQRP UHVSHNWLYH EDQN� $YGHO�

QLQJDUQDV NXQGHU XWJ|UV SULPlUW DY GH VWRUD VYHQVND ULVNNDSLWDOERODJHQ VRP H[HP�

SHOYLV ,QGXVWUL .DSLWDO� 1RUGLF &DSLWDO� (47 RFK 3URFXULWDV VDPW XWOlQGVND PRW�

VYDULJKHWHU�

7Yn DY DYGHOQLQJDUQD JHU L GDJVOlJHW NUHGLWHU L IRUP DY OnQ PHG ROLND O|SWLG PHGDQ

GHQ WUHGMH DYGHOQLQJHQ lYHQ JHU NUHGLWHU L IRUP DY µPH]]DQLQH�ILQDQVLHULQJµ VRP

LQQHElU HIWHUVWlOOGD OnQ PHG HQ K|JUH UlQWHPDUJLQDO lQ YDQOLJD OnQ VDPW LQQHKnOODQ�

GH HQ µHTXLW\ NLFNHUµ YLONHW LQQHElU DWW EDQNHQ KDU WHFNQLQJVRSWLRQHU VRP JHU UlWW

WLOO HQ YLVV GHO DY GHW HJQD NDSLWDOHW L I|UHWDJHW���

6NlO VRP DQJHV WLOO ELOGDQGHW DY VSHFLDODYGHOQLQJDU lU DWW VSHFLDOLVHUDGH DYGHOQLQJDU

OlWWDUH NDQ KDQWHUD GHQ |NDGH HIWHUIUnJDQ Sn I|UYlUYVNUHGLWHU� 0HG VSHFLDOLVHUDGH

DYGHOQLQJDU NRQFHQWUHUDV NRPSHWHQV VRP H[HPSHOYLV ULVNEHG|PQLQJ RFK ULVNKDQWH�

                                                       
47 De intervjuade betraktas i avhandlingen som representanter för en generell bank eller mer specifikt, som
representanter för en generell specialiserad bankavdelning. Ordet ”banken” används därför som en gemensam
beteckning för de intervjuade oavsett om en, två eller flera av de intervjuade avses.
48 Se stycke 1.2.1 för en översiktlig genomgång av olika former av extern finansiering.



- 92 -

ULQJ DYVHHQGH I|UYlUYVNUHGLWHU� <WWHUOLJDUH VNlO VRP DQJHV lU DWW VSHFLDODYGHOQLQJDU

NUlYV I|U DWW In LQWHUQ DFFHSWDQV L EDQNHQ I|U GHQQD W\S DY NUHGLWHU VRP DQVHV VRP

PHU ULVNI\OOGD lQ PnQJD DQGUD IRUPHU DY NUHGLWHU� (Q VSHFLDODYGHOQLQJ JHU RFNVn

VW|UUH DFFHSWDQV EODQG SRWHQWLHOOD NXQGHU RFK XQGHUOlWWDU NRQWDNWHU PHG GH NXQGHU

VRP HIWHUIUnJDU GHQQD W\S DY NUHGLWHU� 0nOVlWWQLQJHQ lU DWW VNDIID EUD NXQGHU JH�

QRP DWW HUEMXGD I|UYlUYVILQDQVLHULQJ RFK VDPWLGLJW VWlOOD NUDY Sn DWW |YHUWD GHW I|U�

YlUYDGH I|UHWDJHWV WRWDOD EDQNHQJDJHPDQJ� $WW |YHUWD I|UHWDJHWV EDQNHQJDJHPDQJ

lU HWW NUDY I|U DWW HQ NUHGLW VNDOO EHYLOMDV� .UHGLWHU EHYLOMDV GHOV WLOO XWN|SVERODJHW I|U

DWW ILQDQVLHUD I|UYlUYHW RFK GHOV WLOO GHW I|UYlUYDGH I|UHWDJHW L IRUP DY U|UHOVHNUHGL�

WHU� 'HW I|UYlUYDGH I|UHWDJHW PnVWH UHILQDQVLHUD VLQD EHILQWOLJD OnQ KRV EDQNHQ VDPW

OlJJD |YHU VLQD NRPPHUVLHOOD IO|GHQ� YDOXWDDIIlUHU� JDUDQWLHU R�V�Y�� WLOO EDQNHQ� , VlOO�

V\QWD IDOO OnQDV SHQJDU XW WLOO I|UHWDJVI|UYlUY XWDQ DWW NUDYHW VWlOOV DWW |YHUWD I|UHWD�

JHWV HQJDJHPDQJ� .UDY Sn UHILQDQVLHULQJ DY EHILQWOLJD VNXOGHU VWlOOV DY EDQNHQ I|U

DWW XQGYLND LQWUHVVHNRQIOLNWHU PHG DQGUD EDQNHU� 9LGDUH SRlQJWHUDV DWW GHW lU VYnUW

DWW YlUYD EUD I|UHWDJVNXQGHU L 6YHULJH YDUI|U HQ I|UYlUYVVLWXDWLRQ lU HWW EUD WLOOIlOOH

I|U EDQNHQ DWW YlUYD Q\D NXQGHU�

����� /LNKHWHU RFK VNLOOQDGHU L EDQNHQV RFK LQYHVWHUDUHQV PnOVlWWQLQJ��

(Q OLNKHW L EDQNHQV RFK LQYHVWHUDUHQV PnOVlWWQLQJ VRP O\IWV IUDP YLG EHV|NHQ lU DWW

EnGH EDQN RFK LQYHVWHUDUH YLOO WMlQD SHQJDU Sn GHQ DYNDVWQLQJ VRP I|UHWDJHW JHQHUH�

UDU� , GHWWD DYVHHQGH VNLOMHU VLJ LQWH SDUWHUQDV PnOVlWWQLQJ nW� 6NLOOQDGHU ILQQV GlU�

HPRW QlU GHW JlOOHU KXU DYNDVWQLQJHQ VNDSDV RFK OnQJVLNWLJKHWHQ� (Q LQYHVWHUDUH

WMlQDU SHQJDU JHQRP DWW WD OLWH K|JUH ULVN RFK XSSQn HQ µH[LWµ JHQRP DWW Vn VPn�

QLQJRP VlOMD HOOHU E|UVLQWURGXFHUD I|UHWDJHW WLOO HWW K|JUH SULV lQ GHW VRP XUVSUXQJ�

OLJHQ EHWDODGHV� 3n GHW YLVHW InU LQYHVWHUDUHQ DYNDVWQLQJ Sn GHW VDWVDGH NDSLWDOHW� ,Q�

YHVWHUDUHQ YLOO KD EDQNHQ VRP ILQDQVLlU DY HWW I|UYlUY I|U DWW LQYHVWHUDUHQ VNDOO In HQ

KlYVWnQJ Sn DYNDVWQLQJHQ Sn GHW NDSLWDO GH VDWVDU� ,QYHVWHUDUHQV LQWUHVVH DY I|UHWD�

JHW XSSK|U HIWHU HQ DY\WWULQJ� %DQNHQ InU DYNDVWQLQJ L IRUP DY UlQWD RFK HQ Q\

NXQG VRP HYHQWXHOOW NYDUVWnU VRP NXQG lYHQ HIWHU DWW LQYHVWHUDUHQV LQWUHVVH L I|UH�

WDJHW XSSK|UW� %nGD SDUWHUQD KDU L VWRUW VHWW KDU VDPPD LQWUHVVH QlU GHW JlOOHU DWW

I|UVWn I|UHWDJHW� , LGHDOIDOOHW KDQGODU GHW RP HWW µSDUWQHUVKLSµ PHOODQ EDQNHQ RFK

LQYHVWHUDUHQ QlU GHW JlOOHU DWW NRPPD IUDP WLOO HQ JHPHQVDP DQDO\V HOOHU EHG|PQLQJ

DY I|UHWDJHW�

(Q XSSIDWWQLQJ VRP IUDPI|UV lU DWW LQYHVWHUDUHQ JlUQD WDU Vn VWRUW EDQNOnQ VRP

P|MOLJW Gn GHWWD JHU HQ VW|UUH XWYl[OLQJ HOOHU DYNDVWQLQJ Sn GHUDV VDWVDGH HJQD NDSL�

WDO� 1LYnQ Sn DQGHOHQ EDQNOnQ EOLU GlUI|U RFNVn HQ DYYlJQLQJ PHOODQ EDQNHQV RFK

LQYHVWHUDUHQV PnOVlWWQLQJ� %DQNHQ XSSIDWWDU DWW EDQNHQ JHQHUHOOW lU PHU I|UVLNWLJ lQ
                                                       
49 I kapitel 7 används beteckningen ”investeraren” och ”företaget” omväxlande eftersom flera olika beteckning-
ar på bankens motpart i relationen bank-företag användes i samband med intervjuerna. Avhandlingens defini-
tion av företaget, som inkluderar företagsledning, eventuellt utköpsbolag, den förvärvade verksamheten samt
investeraren,  skulle också kunna användas, se vidare stycke 3.4.1 ”Uppdragsrelationen bank–företag”.
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LQYHVWHUDUHQ� 0DUJLQDOHQ lU Vn OLWHQ DWW HWW I|UOXVWOnQ NUlYHU PnQJD EUD OnQ I|U DWW

NRPSHQVHUD HQ I|UOXVWNUHGLW�

6NLOOQDGHU L PnOVlWWQLQJ PHOODQ I|UHWDJVOHGQLQJHQ RFK LQYHVWHUDUHQ KDQWHUDU LQYHVWH�

UDUHQ JHQRP DWW RIWD VWlOOD NUDY Sn DWW HQ HYHQWXHOO OHGQLQJ VNDOO Jn LQ PHG HJQD PH�

GHO L I|UYlUYHW VRP GHOLQYHVWHUDUH� %nGD InU Sn GHW YLVHW VDPPD HNRQRPLVND LQFLWD�

PHQW� %DQNHQV XSSIDWWQLQJ lU DWW LQYHVWHUDUHQV RFK OHGQLQJHQV LQWUHVVH DY GHQ DQ�

OHGQLQJHQ E|U YDUD GHQVDPPD� 'HW ILQQV HQOLJW EDQNHQ HWW |PVHVLGLJW I|UWURHQGH

PHOODQ SDUWHUQD UHGDQ QlU DYWDOHW VNULYV RFK KDPQDU I|UHWDJHW L SUREOHP PnVWH

SDUWHUQD O|VD GHW JHPHQVDPW� %DQNHQ SnSHNDU DWW GH KDU VWRU UHVSHNW I|U GH LQYHVWH�

UDUH VRP EDQNHQ DUEHWDU PHG� ,QYHVWHUDUHQV NRQWDNWQlW� HUIDUHQKHW DY I|UYlUY RFK

UDWLRQDOLVHULQJDU VHV VRP HQ VW\UND DY EDQNHQ� (Q YLNWLJ IUnJD lU YLOND SHUVRQHU VRP

VNDOO VLWWD L I|UHWDJHWV VW\UHOVH� ,QYHVWHUDUHQV QlWYHUN DY SHUVRQHU VRP NDQ DQYlQGDV

L VW\UHOVHDUEHWHW lU GlUI|U HQ VWRU WLOOJnQJ XU EDQNHQV SHUVSHNWLY RFK lU HQ YLNWLJ DV�

SHNW DY EDQNHQV I|UWURHQGH I|U LQYHVWHUDUHQ� %DQNHQ EHWRQDU GRFN DWW EDQNHQ LQWH

KHOW |YHUOlPQDU EHG|PQLQJHQ RFK DQDO\VHQ WLOO LQYHVWHUDUHQ� %DQNHQV HJHQ DQDO\V

XWJ|U DOOWLG HQ IXQGDPHQWDO GHO DY NUHGLWJLYQLQJHQ�

����� %DQNHQV LQLWLDOD LQIRUPDWLRQVLQVDPOLQJ RFK DQDO\V DY I|UHWDJHW

6SHFLILN ILQDQVLHULQJ� LQLWLDO K|J EHOnQLQJ RFK GlUPHG K|J ULVN PHGI|U DWW I|UYlUY�

VNUHGLWHU EHWUDNWDV VRP VSHFLHOOD MlPI|UW PHG DQGUD W\SHU DY NUHGLWHU� ,QQDQ EDQNHQ

JnU LQ L HQ DIIlU J|UV GlUI|U HQ JHQRPJnQJ DY I|UHWDJHW VRP VNDOO I|UYlUYDV� 'HQ

LQLWLDOD DQDO\VHQ VRP EDQNHQ J|U LQI|U HWW NUHGLWEHVOXW lU HQ VHGYDQOLJ DQDO\V VRP

VNHU DY I|UHWDJHWV EUDQVFK� NRQNXUUHQVVLWXDWLRQ� IUDPWLG� WUHQGHU VRP SnYHUNDU I|�

UHWDJHW� NXQG� RFK OHYHUDQW|UVEHURHQGH� SULVVLWXDWLRQ VDPW O|QVDPKHW MlPI|UW PHG

NRQNXUUHQWHU� (WW JHQHUHOOW NUDY VRP QlPQWV YLG EHV|NHQ lU DWW EDQNHQ VNDOO KD WLOO�

JnQJ WLOO VDPPD LQIRUPDWLRQ VRP LQYHVWHUDUHQ QlU GHW H[HPSHOYLV JlOOHU P|MOLJKHW

DWW LQWHUYMXD Q\FNHOSHUVRQHU� DWW EHV|ND I|UHWDJHW� LQWHUYMXD NRQVXOWHU� UHYLVRUHU RFK

MXULVWHU VRP JHQRPI|UW DQDO\VHU�

([HPSHO Sn JHQRPJnQJDU VRP XWI|UV lU�

� ILQDQVLHOOD JHQRPJnQJDU

� OHJDOD JHQRPJnQJDU

� PDUNQDGVVWXGLHU

� PLOM|VWXGLHU

� I|UVlNULQJVVWXGLHU

� SHQVLRQVVWXGLHU�
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1RUPDOW VHWW IXQJHUDU GHW Vn DWW LQYHVWHUDUHQ RPEHV|UMHU DWW UDSSRUWHU� VWXGLHU RFK

DQDO\VHU DYVHHQGH I|UHWDJHW JHQRPI|UV RFK DWW UDSSRUWHUQD VRP WDV IUDP lYHQ

DGUHVVHUDV EDQNHQ� %DQNHQ YLOO KD P|MOLJKHW DWW LQWHUYMXD NRQVXOWHUQD VRP JHQRP�

I|UW RFK VNULYLW UDSSRUWHUQD� ,QWHUQW LQVDPODV RFNVn P\FNHW LQIRUPDWLRQ I|U DWW YHUL�

ILHUD LQIRUPDWLRQHQ L GH VWXGLHU RFK DQDO\VHU VRP EDQNHQ InU WLOOJnQJ WLOO� 2UVDNHQ

WLOO GHQ P\FNHW QRJJUDQQD LQLWLDOD DQDO\VHQ lU DWW EDQNHQ YLOO KD HQ I|UVWnHOVH RFK

NXQVNDS RP I|UHWDJHW� EUDQVFKHQ RFK I|UHWDJHWV OHGQLQJ� (Q DY GH LQWHUYMXDGH XW�

WU\FNHU GHW Vn DWW VWXGLHUQD VNDOO JH XQGHUODJ I|U EHG|PQLQJDU DY KXU P\FNHW GHW

SRWHQWLHOOW JnU DWW WMlQD L I|UHWDJHW� YDG VRP NDQ XWUlWWDV� KXU NRQNXUUHQVHQ VHU XW�

YLONHQ SRWHQWLDO VRP KDU XWQ\WWMDWV RFK YLONHQ SRWHQWLDO VRP HYHQWXHOOW LQWH XWQ\WW�

MDWV�

'HW EHWRQDV DWW EDQNHQ KDU HJQD DQDO\WLNHU LQRP GH IOHVWD RPUnGHQ QlU GHW JlOOHU

DWW EHG|PD EUDQVFKHU� NRQMXQNWXUXWYHFNOLQJ RFK OlQGHU� %DQNHQ VWXGHUDU PDUJLQD�

OHU� RPVlWWQLQJ SHU VlOMDUH RFK DQGUD Q\FNHOWDO RFK MlPI|U PHG DQGUD OLNQDQGH I|�

UHWDJ� )|UHWDJHWV EUDQVFK DQDO\VHUDV RFK EDQNHQ VNDSDU VLJ HQ XSSIDWWQLQJ RP

EUDQVFKULVNHQ RFK DIIlUVULVNHQ L I|UHWDJHW�

(Q EHVNULYQLQJ JHV DY KXU EDQNHQ I|UV|NHU VNDSD VLJ HQ ELOG DY ULVNHQ L I|UHWDJHW

RFK VHGDQ NODVVLILFHUD ULVNHQ VRP K|J� QRUPDO HOOHU OnJ MlPI|UW PHG HQ QRUPDOULVN�

%DQNHQ XWJnU VHGDQ IUnQ GHQ EHG|PGD ULVNHQ RFK HWW UHVRQHPDQJ I|UV DYVHHQGH

GHQ ILQDQVLHOOD VWUXNWXU VRP EHK|YV I|U DWW PDWFKD ULVNHQ�

����� %DQNHQV DQGHO DY I|UYlUYVILQDQVLHULQJHQ

(Q |YUH QLYn Sn VNXOGVlWWQLQJHQ lU DWW QHWWRVNXOGHQ L I|UHWDJHW K|JVW InU XSSJn WLOO

DWW YDUD GXEEHOW Vn VWRU VRP GHW HJQD NDSLWDOHW� , GH IDOO QHWWRVNXOGVlWWQLQJHQ lU

VW|UUH lQ Vn lU GHW I|U DWW EDQNHQ I|UYlQWDU VLJ DWW LQRP HWW nU In WLOOEDND NDSLWDO Vn

DWW VNXOGVlWWQLQJHQ lU QHUH Sn HQ QLYn VRP EDQNHQ XSSIDWWDU VRP PHU ULPOLJ� ,QRP

WUH HOOHU I\UD nU VNDOO QHWWRVNXOGVlWWQLQJHQ PRWVYDUD GHW HJQD NDSLWDOHW�

7XPUHJOHU VRP QlPQWV YLG EHG|PQLQJ DY KXU VWRU GHO DY I|UYlUYVVXPPDQ EDQNHQ

NDQ ELGUDJD PHG L IRUP DY HQ NUHGLW lU DWW I|UHWDJHW� HIWHU DWW NUHGLWHQ lU JLYHQ� VNDOO

KD HQ VROLGLWHW Sn FLUND WMXJR WLOO WMXJRIHP SURFHQW� HQ QHWWRVNXOGVlWWQLQJVJUDG�� Sn

PD[LPDOW WYn RFK HWW NDVVDIO|GH IUnQ U|UHOVHQ VRP PHGJHU DWW VNXOGHQ DPRUWHUDV DY

Sn IHP WLOO VMX nU�

(WW EDQNOnQ E|U LQWH YDUD VW|UUH lQ HQ YLVV PXOWLSHO DY HWW WlQNW IULWW NDVVDIO|GH HOOHU

EUXWWRYLQVW� %DODQV VNDOO UnGD PHOODQ VWRUOHNHQ Sn EDQNOnQHW RFK NDVVDIO|GHW HOOHU

EUXWWRYLQVWHQ L I|UHWDJHW� 5lQWHWlFNQLQJHQ E|U YDUD Sn HQ YLVV QLYn� 2P UlQWHNRVW�

QDGHUQD |YHUVWLJHU HQ YLVV QLYn EHWUDNWDV NUHGLWHQ LQWH OlQJUH VRP OnQHNDSLWDO XWDQ

VQDUDUH VRP lJDUNDSLWDO YLONHW NUlYHU HQ K|JUH DYNDVWQLQJ lQ YDG HQ UlQWD Sn OnQH�

                                                       
50 Nettoskuld i relation till eget kapital
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NDSLWDO QRUPDOW LQQHElU� 9LGDUH IUDPKlYV DWW GHW LQWH lU OlWW DWW J|UD GHQQD DYYlJ�

QLQJ PHOODQ ULVN RFK VNXOGVlWWQLQJ�

+XU GH I|UVWD nUHQ VHU XW HIWHU I|UYlUYHW KDU RFNVn EHW\GHOVH I|U EDQNHQV EHG|P�

QLQJ DY VWRUOHNHQ Sn NUHGLWHQ� bU GHW H[HPSHOYLV Vn DWW I|UHWDJHW YHW DWW VWRUD RP�

VWUXNWXUHULQJDU PnVWH JHQRPI|UDV VRP PHGI|U VWRUD HQJnQJVNRVWQDGHU RFK VRP

PHGI|U YLVVD ULVNHU GH WYn I|UVWD nUHQ VWlOOHU EDQNHQ NUDY Sn HQ VW|UUH LQVDWV IUnQ GH

Q\D lJDUQD� 2P ULVNHQ EHG|PV VRP OnJ RFK GHW ILQQV XWU\PPH I|U DWW DY\WWUD WLOO�

JnQJDU VRP NDQ DQYlQGDV DWW EHWDOD DY VNXOGHQ NDQ DQGHOHQ OnQ YDUD VW|UUH�

2P LQWH LQYHVWHUDUHQ VDWVDU SHQJDU Vn PHQDU EDQNHQ DWW GHW NDQ LIUnJDVlWWDV KXU

P\FNHW GH WURU Sn I|UYlUYHW� 1nJRQ IRUP DY NDSLWDOLQVDWV IUnQ LQYHVWHUDUHQ NDQ GlU�

I|U VlJDV YDUD HWW NUDY IUnQ EDQNHQ VLGD� $QGHOHQ DY I|UYlUYVVXPPDQ VRP EDQNHQ

lU EHUHGG DWW ILQDQVLHUD lU EHURHQGH DY GHW SURJQRVWLVHUDGH NDVVDIO|GHW L I|UHWDJHW

RFK GHQ EHG|PGD U|UHOVHULVNHQ� $QGHOHQ OnQ VRP EDQNHQ ELGUDU PHG DY I|UYlUYV�

VXPPDQ lU RFNVn EHURHQGH Sn YLONHQ W\S DY U|UHOVH GHW lU RFK KXU P\FNHW U|UHOVH�

NDSLWDO VRP QRUPDOW ELQGV L I|UHWDJHW� $YGHOQLQJDUQD XSSVNDWWDU DWW DQGHOHQ DY IL�

QDQVLHULQJHQ L QRUPDOIDOOHW EHVWnU DF FLUND ��� HJHW NDSLWDO RFK ��� EDQNOnQ�

(Q DY GH LQWHUYMXDGH SnSHNDU DWW GHW lU YLNWLJW DWW LQYHVWHUDUHQ KDU \WWHUOLJDUH SHQJDU

DWW VNMXWD WLOO� L GH IDOO GHWWD VNXOOH EOL Q|GYlQGLJW� lYHQ RP GHW LQWH lU HWW NUDY� %DQ�

NHQ YLOO LQWH YDUD VLVWD NlOODQ WLOO NDSLWDO� 2P EDQNHQ ILQDQVLHUDU HWW I|UHWDJVI|UYlUY

RFK GHW DY HQ HOOHU DQQDQ DQOHGQLQJ JnU VQHWW RFK GHW EHK|YV HWW NDSLWDOWLOOVNRWW Vn

YLOO EDQNHQ L I|UVWD KDQG DWW LQYHVWHUDUHQ JnU LQ PHG HJHW NDSLWDO�

9LGDUH SnYHUNDV EDQNHQV DQGHO DY I|UYlUYVNUHGLWHQ DY KXUXYLGD NUHGLWHQ VNDOO EH�

WUDNWDV VRP HQ I|UYlUYVNUHGLW HOOHU HQ U|UHOVHNUHGLW L I|UHWDJHW� 3URSRUWLRQHQ PHOODQ

I|UYlUYVNUHGLWHQ RFK U|UHOVHNUHGLWHQ NDQ VNLOMD VLJ P\FNHW nW EHURHQGH Sn I|UHWDJHWV

EHILQWOLJD VNXOGVWUXNWXU VDPW I|UYlUYHWV XSSOlJJ� 2P I|UHWDJHW lU REHOnQDW NDQ I|U�

YlUYVSULVHW YDUD K|JW YLONHW PHGI|U DWW I|UYlUYVNUHGLWHQ EOLU VWRU�

,QYHVWHUDUH YLOO QRUPDOW KD NUHGLWHU GHOV L IRUP DY I|UYlUYVOnQ� GHOV U|UHOVHNUHGLW RFK

JlUQD Vn P\FNHW VRP P|MOLJW L IRUP DY U|UHOVHNUHGLW RFK GlULJHQRP WRQD QHG VMlOYD

I|UYlUYVOnQHW� .|SDUH WLWWDU Sn SULVHW I|U I|UHWDJHW VNXOGIULWW RFK UlNQDU Sn YLONHW

ILQDQVLHULQJVEHKRY VRP ILQQV L I|UHWDJHW� %DQNHQ NDQ LQWH WD I|U JLYHW DWW GHW UHIL�

QDQVLHULQJVEHKRY VRP ILQQV L I|UHWDJHW lU ULNWLJW� %DQNHQ PHQDU DWW UHILQDQVLHULQJV�

EHKRY VRP SUHVHQWHUDV DY LQYHVWHUDUHQ PnQJD JnQJHU lU I|U VWRUW RFK DWW HQ GHO DY

EHKRYHW HJHQWOLJHQ lU DWW EHWUDNWD VRP HWW EHKRY DY I|UYlUYVNUHGLW� 9LGDUH SnSHNDU

EDQNHQ DWW RP GHW Q\OLJHQ VNHWW I|UYlUY DY DQGUD ERODJ L YHUNVDPKHWHQ Vn EHWUDNWDU

EDQNHQ GHQ UnGDQGH VNXOGVlWWQLQJHQ VRP I|UYlUYVVNXOGHU RFK HM U|UHOVHVNXOGHU� 'HW

lU GlUI|U JDQVND VlOODQ VRP EDQNHQ DFFHSWHUDU GH UHODWLRQHU PHOODQ I|UYlUYVOnQ RFK

U|UHOVHNUHGLW VRP LQYHVWHUDUHQ I|UHVOnU� %DQNHQ I|UHGUDU QRUPDOW HQ VW|UUH DQGHO
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I|UYlUYVOnQ RFK GlUPHG HQ VQDEEDUH DPRUWHULQJ DY VNXOGHQ lQ YDG LQYHVWHUDUH I|�

UHGUDU�

����� 3DUWHUV ULVNEHG|PQLQJ

%DQNHQV DQDO\V RFK ULVNEHG|PQLQJ DY I|UHWDJHW VRP VNDOO I|UYlUYDV VNLOMHU VLJ nW

IUnQ LQYHVWHUDUHQV Sn GHW YLVHW DWW EDQNHQ IRNXVHUDU Sn WUDQVDNWLRQHQV QHGVLGD PH�

GDQ LQYHVWHUDUHQ PHU IRNXVHUDU Sn SRWHQWLDOHQ L I|UHWDJHW� 6NLOOQDGHU L PnOVlWWQLQJ

EHVNULYV VRP DWW EDQNHQ LQWH nWQMXWHU QnJRQ H[WUD DYNDVWQLQJ RP I|UHWDJHW JnU

P\FNHW EUD PHGDQ LQYHVWHUDUHQ NDQ GUD I|UGHO DY GHWWD� (Q VlPUH XWYHFNOLQJ lQ

I|UYlQWDW SnYHUNDU ULVNHQ L EDQNHQV I|UYlQWDGH DYNDVWQLQJ JHQRP DWW XWU\PPHW I|U

UlQWHEHWDOQLQJDU RFK DPRUWHULQJDU PLQVNDU�

'H WYn KXYXGIUnJRUQD EDQNHQ I|UV|NHU EHVYDUDU lU KXU YlO I|UHWDJHW NDQ NODUD GHW

nWDJDQGH I|UHWDJHW KDU JHQWHPRW EDQNHQ� nWHUEHWDOQLQJVI|UPnJDQ� RFK YDG ULVNHUQD

lU I|U DWW GH LQWH VNDOO NODUD DY GHW� $OWHUQDWLYD NDVVDIO|GHQ VRP I|UVlOMQLQJDU DY WLOO�

JnQJDU lU RFNVn DY YLNW YLG EDQNHQV NUHGLWEHG|PQLQJ� 'HW SULPlUD I|U EDQNHQ lU

GHW NDVVDIO|GH VRP I|UHWDJHW NDQ JHQHUHUD�

%DQNHQV V\Q lU DWW RP GHW lU HQ SURIHVVLRQHOO LQYHVWHUDUH VRP EDQNHQ OnQDU XW

SHQJDU WLOO Vn DQVHU EDQNHQ DWW EHG|PQLQJHQ DY ULVNHUQD L I|UHWDJHW LQWH E|U VNLOMD

VLJ nW PHOODQ SDUWHUQD� $QDO\VHQ lU L PnQJD GHODU OLNDGDQ DYVHHQGH WUHQGHU L PDUN�

QDGHQ R�V�Y� VDPW DY GHQ ILQDQVLHOOD VWUXNWXUHQ L I|UHWDJHW� %DQNHQV XSSIDWWQLQJ lU

DWW ULVNEHG|PQLQJHQ GRFN NDQ YDULHUD IUnQ LQYHVWHUDUH WLOO LQYHVWHUDUH EODQG DQQDW

EHURHQGH Sn DWW GHQQD PDUNQDG lU UHODWLYW XQJ L 6YHULJH RFK DWW HUIDUHQKHWHQ DY

GHQQD W\S DY DQDO\V RFK WUDQVDNWLRQHU lU EHJUlQVDG� $IIlUVSODQHU VRP SUHVHQWHUDV

NDQ YDUD PHU HOOHU PLQGUH XQGHUE\JJGD�

)UnJDQ RP KXUXYLGD LQYHVWHUDUHQ lU EHUHGG DWW WD VW|UUH ULVNHU lQ EDQNHQ NDQ DF�

FHSWHUD L RFK PHG DWW GHW OnQDGH NDSLWDOHW LQWH lU GHUDV Vn IUDPI|UV GHW DWW GHW EHURU

Sn YLONHQ LQYHVWHUDUH PDQ DYVHU� , YLVVD IDOO VWlOOHU I|UHWDJHWV OHGQLQJHQ XSS PHG

HJHW NDSLWDO VRP SULYDWSHUVRQHU� 'HW NDQ U|UD VLJ RP DQVHQOLJD EHORSS� %DQNHQ

PHQDU DWW lYHQ GH |YULJD LQYHVWHUDUQD VDWVDU VWRUD EHORSS RFK DWW GH DEVROXW LQWH lU

OLNJLOWLJD LQI|U ULVNHU� 9LGDUH PHQDU EDQNHQ DWW RP LQYHVWHUDUH VNXOOH PLVVN|WD HQ

NUHGLW RFK VH OlWWVLQQLJW Sn HQVNLOGD LQYHVWHULQJDU NRPPHU GH DWW In RHUK|UW VYnUW DWW

ILQDQVLHUD IUDPWLGD LQYHVWHULQJDU� %DQNHQ PHQDU GlUI|U DWW DOOD LQEODQGDGH SDUWHUQD

KDU DQOHGQLQJ DWW DQVWUlQJD VLJ L HWW OlJH GlU I|UHWDJHW XWYHFNODV Sn HWW QHJDWLYW VlWW

RFK DWW HQ LQYHVWHUDUH LQWH Q|GYlQGLJWYLV WDU HQ VW|UUH ULVN EDUD I|U DWW HQ GHO DY

I|UYlUYVVXPPDQ lU OnQDW NDSLWDO�

%DQNHQ I|UV|NHU HOLPLQHUD HWW RDFFHSWDEHOW ULVNWDJDQGH JHQRP DWW HQGDVW EHYLOMD

NUHGLWHU WLOO NXQGHU GlU HWW SnOLWOLJW EHWHHQGH NDQ I|UYlQWDV� %DQNHQ PHQDU DWW I|UH�

WDJHQ VRP NRPPHU LIUnJD I|U I|UYlUY KDU HQ OHGQLQJ VRP lU SURIHVVLRQHOO L VLQD UH�

VSHNWLYH EUDQVFKHU PHG VWDUND VW\UHOVHU XWVHGGD DY HQ NRPSHWHQW lJDUH� 0LOM|HU PHG
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LQNRPSHWHQW I|UHWDJVOHGQLQJ H[LVWHUDU LQWH L EDQNHQV NXQGNUHWV HQOLJW GH LQWHUYMXD�

GH� ,QYHVWHUDUHQ lU YDQD YLG RPIDWWDQGH EHVOXW RFK XWU\PPHW I|U JRGW\FNH RFK

DPDW|ULVP lU OLWHW� 6HGDQ NDQ GHW Jn GnOLJW lQGn PHQ EDQNHQ NDQ XWJn LIUnQ RFK OLWD

Sn DWW DUEHWHW VN|WV Vn SURIHVVLRQHOOW VRP P|MOLJW�

����� %DQNHQV WLOOJnQJ WLOO LQIRUPDWLRQ

)UDP WLOO DWW DIIlUHQ lU JHQRPI|UG Vn EHILQQHU VLJ SDUWHUQD L HQ XQLN VLWXDWLRQ JH�

QRP DWW GH KDU VDPPD LQWUHVVH PHQDU HQ DY GH LQWHUYMXDGH� 6n IRUW HQ NUHGLW lU EH�

YLOMDG Vn EOLU LQYHVWHUDUHQ L I|UVWD KDQG LQWUHVVHUDG DY DWW XSSQn VLQ HJHQ PnOVlWW�

QLQJ� (WW H[HPSHO JHV�

µ6lJ DWW GHW VNXOOH Jn VlPUH lQ SODQHUDW� %DQNHQ NDQ LQWH L GHW OlJHW Q|GYlQGLJWYLV OLWD Sn DWW

LQYHVWHUDUHQ lU OLND REMHNWLY OlQJUH QlU GH I|UNODUDU KXU GHW VNDOO Jn QlVWD nU HOOHU YDUI|U EDQNHQ

VNDOO YlQWD PHG HQ DPRUWHULQJ� $OWHUQDWLYHW lU DWW LQYHVWHUDUHQ InU VNMXWD WLOO SHQJDU� 3n GHW

YLVHW I|UVlPUDV LQYHVWHUDUHQV NDON\O� 'H NDQ Gn WlQNDV DWW LQYHVWHUDUHQ XQGHUVWU\NHU HYHQWXHOOD

I|UGHODU PHG SURMHNWHW PHQ LQWH OLND VWDUNW XQGHUVWU\NHU HYHQWXHOOD ULVNHU� 'n KDU EDQNHQ RFK

LQYHVWHUDUHQ SO|WVOLJW ROLND LQWUHVVHQµ�

8SSIDWWQLQJHQ KRV DYGHOQLQJDUQD lU DWW GH DUEHWDU I|UWURHQGHIXOOW PHG LQYHVWHUDUHQ�

%DQNHQ InU DOO GHQ LQIRUPDWLRQ LQYHVWHUDUHQ KDU LQNOXVLYH LQIRUPDWLRQ DYVHHQGH GH

I|UlQGULQJDU VRP NRPPHU DWW VNH L I|UHWDJHW HIWHU I|UYlUYHW� 'HW JnU GRFN LQWH DWW

JDUDQWHUD DWW PDQ IDNWLVNW KDU WLOOJnQJ WLOO VDPPD LQIRUPDWLRQ�

(Q V\Q VRP IUDPI|UV YLG EHV|NHQ lU DWW LQYHVWHUDUHQ YLOO EHOnQD I|UYlUYHW Vn K|JW

VRP P|MOLJW� WLOO Vn OnJ UlQWD VRP P|MOLJW RFK PHG Vn In EHJUlQVQLQJDU VRP P|MOLJW�

0|MOLJKHWHQ ILQQV GlUI|U DWW LQYHVWHUDUHQ NDQ XQGDQKnOOD LQIRUPDWLRQ I|U EDQNHQ�

,QJD DIIlUHU J|UV GlUI|U PHG Q\D RNlQGD LQYHVWHUDUH� .DQ LQWH LQYHVWHUDUHQ WLOOJRGR�

VH EDQNHQV NUDY Sn LQIRUPDWLRQ Vn lU EDQNHQ LQWH EHUHGG DWW OnQD XW SHQJDU I|U I|U�

YlUYHW� %DQNHQ KDU HQ VWDUN VWlOOQLQJ DWW EHJlUD LQIRUPDWLRQ RP I|UHWDJHW RFK NDQ

VWlOOD NUDY Sn DWW \WWHUOLJDUH XWUHGQLQJDU VNDOO J|UDV�

$YGHOQLQJDUQD KDU LQWH XSSOHYW DWW I|UHWDJHW XQGDQKnOOLW LQIRUPDWLRQ I|U EDQNHQ

HIWHU DWW HQ NUHGLW lU JLYHQ� (Q EHWRQLQJ J|UV GRFN DWW DOOW KDQGODU RP IUDPWLGHQ

YLONHW PHGI|U DWW EHG|PQLQJDU lU VXEMHNWLYD� %HURHQGH Sn VLWXDWLRQHQ NDQ PDQ YDUD

ROLND SHVVLPLVWLVN HOOHU RSWLPLVWLVN� $OOW VRP KDU PHG DIIlUHU DWW J|UD lU PHU WUR lQ

YHWDQGH� 3HUVRQOLJKHW� SULYDWHNRQRPLVND |YHUYlJDQGHQ� UlGVOD I|U VW\UHOVHRUGI|UDQ�

GHQ RFK PlQJGHU DY DQGUD VDNHU VRP KDU PHG SV\NRORJL DWW J|UD NDQ KD EHW\GHOVH�

$WW I|UHWDJHW PHGYHWHW VNXOOH I|UWLJD VDNHU RFK LQWH JH EDQNHQ GHW ElVWD VYDUHW Sn HQ

IUnJD lU LQJHW VRP EHNUlIWDV DY DYGHOQLQJDUQD� 8SSIDWWQLQJHQ RP YDG VRP lU ULVN�

I\OOW NDQ GlUHPRW VNLOMD VLJ nW� (WW H[HPSHO JHV�

µ)|UHWDJHW NDQ KD HQ RUGHUVWRFN VRP VW|GMHU QlVWD nUV EXGJHW� 0HQ HQ RUGHUVWRFN NDQ DQQXOHUDV

RP GHW LQWUlIIDU VDNHU XWH L YlUOGHQ RFK Gn lU GHW LQJHQ RUGHUVWRFN OlQJUH� , GHW IDOOHW lU GHW LQWH
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HWW PHGYHWHW XQGDQKnOODQGH DY LQIRUPDWLRQ� 0HQ GHW NDQ ILQQDV ROLND JUDGHU DY |QVNHWlQNDQGH

QlU GHW JlOOHU RUGHUVWRFNHQ� $OOD YHW DWW HQ RUGHU NDQ VlJDV XSS� PHQ RP GHW YHUNOLJHQ NRPPHU

DWW VNH lU RNODUWµ�

,QYHVWHUDUHQ KDU GRFN LQWH DOOWLG IDWWDW DOOD EHVOXW DYVHHQGH I|UHWDJHWV IUDPWLG RFK

GlUI|U LQWH KDU WLOOJnQJ WLOO DOO LQIRUPDWLRQ� ,QYHVWHUDUHQ OHWDU VMlOYD LQIRUPDWLRQ I|U

ElVWD P|MOLJD EHVOXWVXQGHUODJ�

����� 2PVWUXNWXUHULQJ HIWHU I|UYlUYHW

+|JW EHOnQDGH I|UHWDJVI|UYlUY LQQHElU QlVWDQ DOOWLG I|UlQGULQJDU L I|UHWDJHW HQOLJW

GH LQWHUYMXDGH� *UXQGWDQNHQ PHG HWW I|UYlUY lU PnQJD JnQJHU DWW I|UlQGULQJDU VNDOO

JHQRPI|UDV L I|UHWDJHW� ,EODQG lU GHW H[HPSHOYLV IUnJD RP HQ LQYHVWHUDUH VRP N|�

SHU IOHUD OLNQDQGH YHUNVDPKHWHU I|U DWW VOn LKRS WLOO HQ VW|UUH HQKHW� (Q XSSIDWWQLQJ

VRP O\IWV IUDP lU DWW GHW RIWD XWYHFNODV HQ YlOGLJ NUDIW L VDPEDQG PHG HWW I|UHWDJV�

I|UYlUY QlU HQ OHGQLQJ InU IRNXV Sn VLJ RFK LQFLWDPHQW JHQRP HWW HYHQWXHOOW GHOlJDU�

VNDS PHG EUD P|MOLJKHWHU WLOO DYNDVWQLQJ Sn GHW VDWVDGH NDSLWDOHW� 8SSIDWWQLQJHQ

IUnQ EDQNHQV VLGD lU DWW SRWHQWLDO RIWD ILQQV LQElGGDG L I|UHWDJHW� 3RWHQWLDOHQ VRP

IULJ|UV L RFK PHG HWW I|UYlUY NDQ HQOLJW EDQNHQ I|UNODUDV DY VnGDQD VDNHU VRP�

� |NDW JHK|U I|U LGpHU

� IXOO XSSPlUNVDPKHW ULNWDV Sn OHGQLQJHQ IUnQ GHQ Q\D VW\UHOVHQ

� HQ VW\UHOVH VRP RIWD lU YlOGLJW HUIDUHQ RFK PHG HQ NODU PnOVlWWQLQJ DWW I|UlQGUD RFK I|UElWWUD

I|UHWDJHW�

'HW SRlQJWHUDV DWW VWRUD I|UlQGULQJDU LQQHElU HQ VW|UUH ULVN YLONHW PHGI|U DWW EDQ�

NHQ JHQRPI|U PHU RPIDWWDQGH DQDO\VHU I|U DWW In I|UVWnHOVH I|U EUDQVFKHQ RFK I|�

UHWDJHW� 'HQ |NDGH ULVNHQ VRP VWRUD I|UlQGULQJDU PHGI|U lU VYnUDUH DWW EHG|PD

EnGH I|U EDQNHQ RFK I|UHWDJHW� 1lU GHW JlOOHU H[HPSHOYLV I|UYlUYVVWUDWHJLHU� GlU HQ

LQYHVWHUDUH VNDOO N|SD IOHUD I|UHWDJ� lU GHW YlOGLJW VYnUW I|U N|SDUHQ DWW NRQNUHWLVHUD

YLOND HIIHNWHU GHWWD NRPPHU DWW In� 2IWD YHW LQWH LQYHVWHUDUHQ LQLWLDOW YLOND I|UHWDJ

VRP VNDOO I|UYlUYDV� *UXQGSULQFLSHQ L GH IDOOHQ lU DWW GHW I|UVWD I|UYlUY VRP JH�

QRPI|UV� RFK VRP EDQNHQ lU PHG RFK ILQDQVLHUDU� VNDOO NXQQD VWn Sn HJQD EHQ RFK

YDUD WLOOUlFNOLJW I|U DWW NODUD DY ILQDQVLHULQJVNRVWQDGHUQD lYHQ RP LQYHVWHUDUHQ LQWH

IXOOI|OMHU VWUDWHJLQ DWW I|UYlUYD \WWHUOLJDUH I|UHWDJ�

'HW SRlQJWHUDV DWW LQYHVWHUDUHQ ELGUDU P\FNHW JHQRP DWW IRNXVHUD Sn RXWQ\WWMDG

SRWHQWLDO L I|UHWDJHW� ,QYHVWHUDUHQ J|U HQ YlOJlUQLQJ� VRP HQ DY GH LQWHUYMXDGH XW�

U\FNHU GHW� $WW ULVNHQ LQOHGQLQJVYLV |NDU WLOO I|OMG DY I|UlQGULQJDUQD lU P|MOLJW� PHQ

EDQNHQ PHQDU DWW GHW LQWH ILQQV QnJRQ DQOHGQLQJ DWW LQWH VW|GMD I|UlQGULQJVSURFHV�

VHQ� %DQNHQ WLOOlJJHU RFNVn DWW QlU LQYHVWHUDUHQ KDU JMRUW HQ DQDO\V RFK JnWW LJHQRP

YLONHQ SRWHQWLDO VRP ILQQV L I|UHWDJHW Vn EOLU RPVWUXNWXUHULQJDU RIWD PHU RPIDWWDQGH

lQ YDG VRP XUVSUXQJOLJHQ DYVnJV�
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��� 7\SHU DY YLOONRU L OnQHDYWDO

%DQNHUQD DQYlQGHU VLJ DY HWW DQWDO VWDQGDUGOnQHYLOONRU L GH ILQDQVLHULQJVNRQWUDNW

VRP XSSUlWWDV XW|YHU NUDY Sn EHWDOQLQJ DY UlQWD RFK DPRUWHULQJDU� )LQDQVLHOOD UH�

VSHNWLYH JHQHUHOOD OnQHYLOONRU lU HQ EHQlPQLQJ VRP DQYlQGV DY HQ DYGHOQLQJ�

����� )LQDQVLHOOD OnQHYLOONRU

'H ILQDQVLHOOD OnQHYLOONRUHQ VRP I|UHNRPPHU lU NRSSODGH WLOO I|UHWDJHWV ILQDQVLHOOD

XWYHFNOLQJ RFK LQQHElU NUDY Sn I|UHWDJHW VRP I|UELQGHU VLJ DWW XSSUlWWKnOOD YLVVD

QLYnHU Sn Q\FNHOWDO VRP GHILQLHUDV L YLOONRU� 'H ILQDQVLHOOD Q\FNHOWDO VRP EHVNULYV lU�

�� QHWWRVNXOG�(%,7'$
��
� ILQDQVLHOOD VNXOGHU UHGXFHUDW PHG ILQDQVLHOOD WLOOJnQJDU L

I|UKnOODQGH WLOO U|UHOVHUHVXOWDW I|UH DYVNULYQLQJDU Sn PDWHULHOOD RFK LPPDWHULHOOD

DQOlJJQLQJVWLOOJnQJDU·

�� QHWWRVNXOGHQ�(%,7$
��� ILQDQVLHOOD VNXOGHU UHGXFHUDW PHG ILQDQVLHOOD WLOOJnQJDU L

I|UKnOODQGH WLOO U|UHOVHUHVXOWDW I|UH DYVNULYQLQJDU Sn LPPDWHULHOOD DQOlJJQLQJVWLOO�

JnQJDU

�� (%,7'$�ILQDQVQHWWR� U|UHOVHUHVXOWDW I|UH DYVNULYQLQJDU Sn PDWHULHOOD RFK LPPDWH�

ULHOOD DQOlJJQLQJVWLOOJnQJDU L UHODWLRQ WLOO ILQDQVQHWWR

�� �(%,7
��

� UlQWHLQWlNWHU��UlQWHNRVWQDG� U|UHOVHUHVXOWDW I|UH UlQWRU RFK VNDWWHU |NDW

PHG UlQWHLQWlNWHU L UHODWLRQ WLOO UlQWHNRVWQDGHU

�� (%,7$��UlQWRU RFK DPRUWHULQJDU�� U|UHOVHUHVXOWDW I|UH UlQWRU� VNDWW RFK DYVNULY�

QLQJDU Sn LPPDWHULHOOD WLOOJnQJDU L UHODWLRQ WLOO QHWWRNRVWQDGVUlQWRU RFK DPRUWH�

ULQJDU

�� 6NXOGWMlQVWNYRW� U|UHOVHUHVXOWDW I|UH DYVNULYQLQJDU PHG DYGUDJ I|U LQYHVWHULQJDU

RFK VNDWW VDPW MXVWHUDW I|U I|UlQGULQJDU L U|UHOVHNDSLWDO L UHODWLRQ WLOO QHWWRNRVW�

QDGVUlQWRU RFK DPRUWHULQJDU

�� PLQLPXP HJHW NDSLWDO�

1HWWRVNXOG L UHODWLRQ WLOO U|UHOVHUHVXOWDW �� RFK �� DYVHU DWW I|UHWDJHWV VNXOG VlWWV L UHODWLRQ

WLOO UHVXOWDWHW I|UH DYVNULYQLQJDU Sn DQOlJJQLQJVWLOOJnQJDU PHG YDULDWLRQHQ DWW DY�

VNULYQLQJDU Sn PDWHULHOOD DQOlJJQLQJVWLOOJnQJDU WLOOnWV UHGXFHUD UHVXOWDWHW HOOHU HM�

0nWWHW JHU HQ XSSVNDWWQLQJ DY KXU PnQJD nUV YHUNVDPKHW VRP NUlYV I|U DWW QHWWR�

VNXOGHQ VNDOO EHWDODV DY� 1\FNHOWDO GlU VNXOGHQ UHODWHUDV WLOO HWW UHVXOWDWPnWW PlWV

NYDUWDOVYLV� 5HVXOWDWHW DYVHU PHG UXOODQGH WROYPnQDGHUV SHULRGHU I|U DWW VNXOGHQ

VNDOO UHODWHUDV WLOO HWW KHOW nUV UHVXOWDW�

                                                       
51 Earnings before interest, taxes, depreciation and amortization
52 Earnings before interest, taxes and amortization
53 Earnings before interest and taxes
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5lQWHWlFNQLQJVJUDG ���� RFK �� VSHJODU UHVXOWDWHWV WlFNQLQJ DY UlQWHNRVWQDGHU �VDPW

DPRUWHULQJDU�� 1\FNHOWDOHQ JHU HQOLJW XSSJLIW HQ LQGLNDWLRQ RP I|UHWDJHWV UlQWH�

NlQVOLJKHW GYV� KXU PnQJD JnQJHU U|UHOVHQ NODUDU DY DWW EHWDOD I|UHWDJHWV UlQWHNRVW�

QDGHU �LQNOXVLYH DPRUWHULQJDU� VRP VNXOGVlWWQLQJHQ JHU XSSKRY WLOO� ,FNH NDVVDIO|�

GHVSnYHUNDQGH UlQWRU VRP H[HPSHOYLV UlQWD Sn SHQVLRQVVNXOG RFK NRQYHUWLEOHU

UlNQDV LQWH PHG HQOLJW HQ DY DYGHOQLQJDUQD� 'HQ SULPlUD RUVDNHQ VRP QlPQGHV WLOO

DWW HWW UHVXOWDWPnWW I|UH DYVNULYQLQJDU DQYlQGV lU DWW HWW VnGDQW Q\FNHOWDO lU HQ ElWWUH

DSSUR[LPDWLRQ DY NDVVDIO|GHW lQ PnWW EDVHUDW Sn UHVXOWDW HIWHU DYVNULYQLQJDU�

6NXOGWMlQVWNYRW ��� DYVHU DWW VSHJOD HWW NDVVDIO|GH WLOOJlQJOLJW I|U DPRUWHULQJDU RFK

UlQWRU� 0nWWHW lU GHW HQGD VRP LQQHKnOOHU MXVWHULQJDU I|U I|UlQGULQJDU L U|UHOVHNDSL�

WDO RFK VRP GlUPHG InQJDU XSS H[HPSHOYLV RP ODJHU |NDU RFK ELQGHU HQ GHO DY NDV�

VDIO|GHW� 6NXOGWMlQVWNYRWHQ VNDOO YDUD VW|UUH lQ HOOHU OLND PHG GHW nWDJDQGH I|UHWDJHW

KDU JHQWHPRW EDQNHQ L IRUP DY UlQWRU RFK DPRUWHULQJDU� GYV� EDQNHQ NUlYHU DWW HWW

NDVVDIO|GH PRWVYDUDQGH HWW nUV UlQWRU RFK DPRUWHULQJDU PnVWH JHQHUHUDV DY U|UHOVHQ

Sn nUVEDVLV� , GH IDOO U|UHOVHQ H[HPSHOYLV EDUD JHQHUHUDU �� SURFHQW DY UlQWRU RFK

DPRUWHULQJDU RFK I|UHWDJHW GlUPHG PnVWH DQYlQGD VLJ DY H[LVWHUDQGH NDVVD HOOHU

NUHGLWHU I|U DWW EHWDOD HQ GHO DY UlQWRU RFK DPRUWHULQJDU Vn XSSI\OOHU LQWH I|UHWDJHW

GHQ DYWDODGH QLYnQ Sn Q\FNHOWDOHW�

(WW NUDY Sn PLQLPXP HJHW NDSLWDO ��� ILQQV VRP |NDU VXFFHVVLYW XQGHU NUHGLWHQV O|SWLG�

gYULJD Q\FNHOWDO JHU VLJQDOHU EDQNHQ EHK|YHU I|U VLQ EHG|PQLQJ DY I|UHWDJHWV UH�

VXOWDWXWYHFNOLQJ� (Q DY DYGHOQLQJDUQD PHQDU DWW GHW H[HPSHOYLV NDQ WlQNDV DWW HQ

QHGVNULYQLQJ VNHU PRW GHW HJQD NDSLWDOHW VRP LQWH SnYHUNDU UHVXOWDWPnWWHQ YDUI|U HWW

NUDY Sn PLQLPXP HJHW NDSLWDO ILQQV� 2OLND Q\FNHOWDO KDU I|UHNRPPLW |YHU WLGHQ�

7LGLJDUH DQYlQGH HQ DY DYGHOQLQJDUQD HWW OnQHYLOONRU PHG HWW Q\FNHOWDO GHILQLHUDW

VRP QHWWRVNXOG�HJHW NDSLWDO� %DQNHQ KDU JnWW LIUnQ GHW Q\FNHOWDOHW EO�D� EHURHQGH Sn DWW

EHKDQGOLQJHQ DY JRRGZLOO J|U DWW GHQ LEODQG NDQ VNULYDV ERUW PRW GHW HJQD NDSLWD�

OHW� %DQNHQ PHQDU DWW PHG YLOONRU GlU QHWWRVNXOGHQ UHODWHUDV WLOO HWW UHVXOWDW RFK YLOO�

NRU GlU UHVXOWDWHW UHODWHUDV WLOO UlQWHNRVWQDGHU KDU LQWH EDODQVUlNQLQJHQ L I|UHWDJHW

WlFNWV XSS Sn HWW DGHNYDW VlWW YDUI|U GHVVD OnQHYLOONRU NRPSOHWWHUDV PHG HWW OnQHYLOO�

NRU RP HWW PLQVWD HJHW NDSLWDO�

'HW SnSHNDGHV YLG HWW DY EHV|NHQ DWW EDQNHQ L SULQFLS I|OMHU )LQDQVDQDO\WLNHUQDV

UHNRPPHQGDWLRQHU DYVHHQGH Q\FNHOWDO L GH ILQDQVLHOOD OnQHYLOONRUHQ� 6WUlYDQ lU DWW

GHILQLHUD Q\FNHOWDOHQ Vn DWW GHQ YDQOLJD UHGRYLVQLQJHQ JnU DWW DQYlQGD� 'H VNDOO YDUD

Vn QlUD I|UHWDJHWV HJHQ UDSSRUWHULQJ VRP P|MOLJW Vn DWW LQJD VSHFLHOOD EHUlNQLQJDU

VNDOO EHK|YDV J|UDV� 5HVXOWDWPnWW VRP H[HPSHOYLV (%,7'$ EHWUDNWDV VRP UHODWLYW

RSnYHUNDG DY UHGRYLVQLQJVSULQFLSHU� $YVNULYQLQJVSULQFLS YDG GHW JlOOHU H[HPSHOYLV

JRRGZLOO SnYHUNDU HM GHWWD PnWW� (Q DY DYGHOQLQJDUQD SnSHNDU DWW VYHQVND UHGRYLV�

QLQJVSULQFLSHU I|OMV RFK LQJD MXVWHULQJDU J|UV DY PnWWHW� 'HWWD JlOOHU H[HPSHOYLV GH�

ILQLWLRQHQ DY QHWWRVNXOG� 7LOO GHQ GHO GHW ILQQV HQ YDOXWDNXUVSnYHUNDQ Sn GHQ UHGR�
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YLVDGH VNXOGHQ Vn DFFHSWHUDV GHQ UHGRYLVDGH VNXOGHQ VRP GHQ EOLU HQOLJW VYHQVND

UHGRYLVQLQJVSULQFLSHU�

����� *HQHUHOOD OnQHYLOONRU

8W|YHU ILQDQVLHOOD YLOONRU Vn I|UHNRPPHU HWW DQWDO JHQHUHOOD YLOONRU L OnQHDYWDO� 9LOO�

NRUHQ LQQHElU DWW I|UHWDJHW LQWH InU DJHUD Sn HWW YLVVW VlWW XWDQ EDQNHQV PHGJLYDQGH

VDPW NUDY Sn DWW I|UHWDJHW PnVWH I|UVH EDQNHQ PHG LQIRUPDWLRQ� 9LOONRUHQ DYVHU�

�� N|S RFK I|UVlOMQLQJ DY I|UHWDJ

�� LQYHVWHULQJDU RFK I|UVlOMQLQJ DY DQGUD WLOOJnQJDU

�� XWGHOQLQJ

�� Q\D OnQ

�� SDQWHU RFK VlNHUKHWHU

�� I|UlQGUDGH lJDUI|UKnOODQGHQ

�� |YHUI|ULQJ DY EDQNHQJDJHPDQJ

�� UDSSRUWHULQJ

�� HIWHUOHYQDG DY ODJDU RFK WLOOVWnQG

9LOONRU DYVHHQGH N|S RFK I|UVlOMQLQJ DY I|UHWDJ ��� ILQQV PHG Gn PnQJD DY GH I|UIUnJQLQJ�

DU VRP NRPPHU WLOO EDQNHQ KDU VLWW XUVSUXQJ L LQYHVWHULQJVVWUDWHJLHU KRV LQYHVWHUD�

UHQ VRP E\JJHU Sn DWW IOHU I|UYlUY VNDOO JHQRPI|UDV� %DQNHQ YHW GlUI|U RIWD Sn I|U�

KDQG DWW IOHU I|UYlUY NRPPHU DWW JHQRPI|UDV� 'H IUDPWLGD I|UYlUYHQ OLJJHU GRFN

LQWH PHG L GH SURJQRVHU EDQNHQ WDU GHO DY� 1lU I|UHWDJHW VHGDQ J|U HWW Q\WW I|UYlUY

Vn EHWUDNWDV GHW VRP HQ KHOW Q\ DIIlU DY EDQNHQ� (WW Q\WW NUHGLWEHVOXW PnVWH WDV VRP

JUXQGDV Sn HQ Q\ SURJQRV RFK Q\D YLOONRU� ,QYHVWHUDUHQ PnVWH RFNVn L GHW OlJHW EL�

GUDJD PHG Q\D SHQJDU I|U DWW EDQNHQ VNDOO ELGUDJD PHG \WWHUOLJDUH NUHGLWHU� )|U DWW

EHO\VD KXU OnQHYLOONRUHQ IXQJHUDU JHV HWW H[HPSHO�

µ)|UHWDJHW KDU VDJW DWW GH WlQNHU VlOMD HQ U|UHOVH VRP lU HWW GRWWHUERODJ L )UDQNULNH RFK YLOO DQ�

YlQGD SHQJDUQD I|U DWW E\JJD XSS QnJRW L %DOWLNXP� 2P GHWWD VWnU L DIIlUVSODQHQ lU HQ VnGDQ

DY\WWULQJ L VLQ RUGQLQJ� 2P GHW LQWH lU XSSWDJHW L DIIlUVSODQHQ Vn InU I|UHWDJHW WD XSS HQ GLVNXV�

VLRQ PHG EDQNHQ VRP Gn NDQ JRGNlQQD GHWµ�

9LOONRU DYVHHQGH LQYHVWHULQJDU RFK I|UVlOMQLQJDU DY DQGUD W\SHU DY WLOOJnQJDU ��� LQQHElU DWW HWW

WDN VlWWV Sn GH WRWDOD LQYHVWHULQJDU HWW I|UHWDJ InU JHQRPI|UD XWDQ EDQNHQV JRGNlQ�

QDQGH� 7DN NDQ RFNVn VlWWDV Sn HQVNLOGD LQYHVWHULQJDU� 9LOONRU DYVHHQGH I|UVlOMQLQJ�

DU DY WLOOJnQJDU LQQHElU L SULQFLS DWW WLOOJnQJDU HM InU DY\WWUDV DQQDW lQ YDG VRP lU HQ

GHO DY GHQ QRUPDOD U|UHOVHQ� 6NXOOH I|UHWDJHW lQGn DY\WWUD WLOOJnQJDU Vn VNDOO GHW VNH
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WLOO PDUNQDGVSULVHU RFK N|SHVNLOOLQJ VRP |YHUJnU HWW YLVVW WU|VNHOEHORSS VNDOO DQ�

YlQGDV WLOO DPRUWHULQJ DY OnQHW�

 %HJUlQVQLQJDU Sn LQYHVWHULQJDU LQQHElU DWW RP I|UHWDJHW YLOO J|UD VW|UUH LQYHVWHULQJ�

DU lQ OnQHYLOONRUHQ PHGJHU Vn PnVWH ERODJHW KD EDQNHQV WLOOnWHOVH� $YVLNWHQ PHG

YLOONRUHQ lU GRFN LQWH DWW XWWU\FNOLJHQ I|UEMXGD I|UHWDJHW DWW J|UD QnJRQWLQJ� %DQNHQ

YLOO H[HPSHOYLV LQWH L OnQHYLOONRU VlJD DWW I|UHWDJHW LQWH InU LQYHVWHUD I|U PHU lQ ��

PLOMRQHU SHU nU� %DQNHQ DQVHU DWW GHWWD lU DWW OlJJD VLJ L I|UHWDJHWV VN|WVHO YLONHW LQWH

lU DYVLNWHQ� 1lU GHW JlOOHU DY\WWULQJDU Vn InU I|UHWDJHW VlOMD PLQGUH LQYHQWDULHU� 'HW

ILQQV GRFN PDWHULDOLWHWVJUlQVHU� 1lU GHW JlOOHU VW|UUH VDNHU Vn InU I|UHWDJHW DY\WWUD

VnGDQW XQGHU I|UXWVlWWQLQJ DWW I|UHWDJHW DQYlQGHU OLNYLGHQ WLOO DWW DPRUWHUD OnQHW�

)|UHWDJHW InU LQWH VlOMD YlVHQWOLJD WLOOJnQJDU RFK VHGDQ DQYlQGD OLNYLGHQ I|U LQYHVWH�

ULQJDU VRP EDQNHQ LQWH KDU KDIW NlQQHGRP RP VHGDQ WLGLJDUH� 'n EU\WHU I|UHWDJHW

OnQHYLOONRUHDYWDOHW� 7Yn H[HPSHO JHV�

 µ'HW NDQ YDUD Vn DWW I|UHWDJHW UHGDQ IUnQ E|UMDQ WDJLW WLOO L OnQHUDPHQ Vn DWW GHW VNDOO UlFND WLOO

HWW I|UYlUY L 3ROHQ� 'HW ILQQV NDQVNH UHGDQ HWW DYWDO VRP VlJHU DWW Vn IRUW I|UYlUYHW lU JHQRPI|UW

Vn VNDOO I|UHWDJHW N|SD HQ IDEULN GlU QHUH� (WW VnGDQW I|UYlUY lU Gn LQJHW SUREOHP XU EDQNHQV

V\QYLQNHOµ�

µ)|UHWDJHW InU JlUQD VlOMD HQ IDVWLJKHW RP GHW DQVHU DWW GHW LQWH EHK|YHU GHQ HOOHU LVWlOOHW K\UD GHQ�

PHQ HQ GLVNXVVLRQ PnVWH WDV PHG EDQNHQ I|UVW RP DWW OLNYLGHQ VNDOO EHWDODV WLOO EDQNHQ VRP HQ

DPRUWHULQJ� 2P I|UHWDJHW VNDOO DQYlQGD OLNYLGHQ WLOO DWW XWYHFNOD HWW EHILQWOLJW HOOHU Q\WW DIIlUVRP�

UnGH Vn PHQDU EDQNHQ DWW GHW lU DWW EHWUDNWD VRP HWW Q\WW NUHGLWEHVOXWµ�

8WGHOQLQJVYLOONRU ��� LQQHElU L SULQFLS DWW LQJHQ XWGHOQLQJ InU I|UHNRPPD XQGHU I|U�

YlUYVOnQHWV O|SWLG� %DQNHQ DQVHU DWW GH PHGHO VRP ILQQV DWW WLOOJn DQWLQJHQ VNDOO DQ�

YlQGDV L U|UHOVHQ HOOHU WLOO DPRUWHULQJDU� , GH IDOO LQYHVWHUDUHQ ILQDQVLHUDU HQ GHO DY

I|UYlUYHW PHG HIWHUVWlOOGD OnQ Vn InU OnQJLYDUQD L DOOPlQKHW LQJHQ UlQWD XWEHWDOG XQ�

GHU GHQ WLG EDQNHQV I|UYlUYVOnQ lQQX HM lU nWHUEHWDOW� , YLVVD IDOO GlU XWRPVWnHQGH

YDULW PHG RFK ILQDQVLHUDW I|UYlUYHW L IRUP DY VXERUGLQHUDGH OnQ KDU EDQNHQ WLOOnWLW

DWW UlQWD EHWDODV XW XQGHU I|UXWVlWWQLQJ DWW YLVVD YLOONRU YDULW XSSI\OOGD� )|UHWDJHW

VNDOO L GH IDOOHQ KD XWYHFNODWV ElWWUH lQ GHQ SURJQRV VRP LQYHVWHUDUHQ I|UVHWW EDQ�

NHQ PHG� 2P Vn lU IDOOHW NDQ HQ GHO DY GHW |YHUVNMXWDQGH NDVVDIO|GHW DQYlQGDV WLOO

UlQWHEHWDOQLQJDU WLOO DQQDQ OnQJLYDUH lQ EDQNHQ� ([HPSHO Sn DQGUD OnQJLYDUH lQ

EDQNHQ� GlU UlQWHEHWDOQLQJDU KDU DFFHSWHUDV� lU WLGLJDUH lJDUH VRP WLOOVNMXWLW NDSLWDO L

IRUP DY I|UODJVOnQ PHG NUDY Sn UlQWHEHWDOQLQJDU HOOHU HQ LQYHVWHUDUH VRP� YLG VLGDQ

DY HQ ULVNNDSLWDOIRQG� J|U HQ LQYHVWHULQJ L I|UHWDJHW�

9LOONRU DYVHHQGH Q\D OnQ ��� LQQHElU L SULQFLS DWW LQJHQ \WWHUOLJDUH VNXOGVlWWQLQJ DF�

FHSWHUDV DY EDQNHQ VRP VNDOO YDUD GHQ HQGD OnQJLYDUHQ� )|UHWDJHW InU LQWH OnQD PHU

SHQJDU RFK JH GHQ Q\D OnQJLYDUHQ HQ ElWWUH SULRULWHW lQ EDQNHQ� )|UHWDJHW InU LQWH

KHOOHU JH GHQ Q\D OnQJLYDUHQ VlNHUKHWHU HOOHU OnQD Vn P\FNHW SHQJDU DWW I|UHWDJHW
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EU\WHU VLQD |YULJD OnQHYLOONRU� 2P lJDUQD DQVHU DWW GHW JnU DWW E\JJD YlUGHQ L I|UHWD�

JHW XW|YHU YDG VRP U\PV LQRP OnQHDYWDOHW lU lJDUQD IULD DWW VNMXWD WLOO PHU HJQD

SHQJDU RFK Gn NDQ HYHQWXHOOW EDQNHQ OnQD XW PHU SHQJDU� 8WU\PPH ILQQV I|U NRQ�

VWUXNWLYD GLVNXVVLRQHU VRP NDQ O|VD SUREOHPHW RFK nVWDGNRPPD GHQ WLOOYl[W VRP

I|UHWDJHW |QVNDU PHQDU EDQNHQ� )|UHWDJHW NDQ GRFN LQWH UlNQD PHG DWW HQ H[SDQ�

VLRQ VNDOO ILQDQVLHUDV PHG EDQNHQV PHGHO HOOHU JHQRP DWW OnQHYLOONRU LQWH HIWHUOHYV�

%DQNHQ NDQ VWlOOD XSS HWW DQWDO ILQDQVLHOOD YLOONRU VRP J|U GHW VYnUW I|U I|UHWDJHW DWW

JHQRPI|UD LQYHVWHULQJDU JHQRP DWW OnQD SHQJDU IUnQ HQ DQQDQ OnQJLYDUH�

 2P I|UHWDJHW XWYHFNODV |YHU I|UYlQWDQ Vn I|UHNRPPHU GHW DWW EDQNHQ NUlYHU DWW

|YHUVNRWWVNDVVDIO|GH VRP JHQHUHUDV VNDOO DQYlQGDV WLOO DWW DPRUWHUD DY OnQHW�

$PRUWHULQJDU NDQ VnOHGHV |ND RP SURJQRVHQ |YHUWUlIIDV� , GHW IDOOHW HQ H[WUDDPRU�

WHULQJ LQWH NUlYV J|U EDQNHQ GHQ EHG|PQLQJHQ DWW LQYHVWHUDUHQ DQYlQGHU |YHUOLNYL�

GLWHWHQ Sn HWW VlWW VRP lU ElVW I|U I|UHWDJHW RFK L VOXWlQGDQ RFNVn ElVW I|U EDQNHQ�

$QYlQGV |YHUOLNYLGLWHWHQ L U|UHOVHQ LVWlOOHW I|U WLOO DPRUWHULQJ Vn NDQ EDQNHQ JRG�

NlQQD GHW�

 9LOONRU DYVHHQGH SDQWHU RFK VlNHUKHWHU ��� DYVHU GHOV DNWLHUQD L GHW I|UYlUYDGH I|UHWDJHW

RFK GHOV DQGUD U|UHOVHSDQWHU DYVHHQGH U|UHOVHNUHGLWHU� %DQNHQ |YHUWDU GH SDQWHU

RFK VlNHUKHWHU VRP ILQQV� ,QJD VlNHUKHWHU InU SDQWVlWWDV WLOO QnJRQ DQQDQ� %DQNHQ

lU GHQ HQGD NUHGLWJLYDUHQ RFK GlUPHG KDU EDQNHQ NRQWUROO Sn |YULJD VlNHUKHWHU RFK

SDQWHU� $NWLHU L GHW I|UYlUYDGH ERODJHW SDQWVlWWV VRP UHJHO� $NWLHU L HYHQWXHOOD GRW�

WHUERODJ DQYlQGV VRP VlNHUKHW I|U GHQ GHO DY I|UYlUYVILQDQVLHULQJHQ VRP JHV L

IRUP DY U|UHOVHNUHGLWHU� *DUDQWLHU IUnQ LQYHVWHUDUHQ I|UHNRPPHU LQWH� $YVHHQGH

SDQWHU RFK VlNHUKHWHU ILQQV DOOWLG HQ VN\OGLJKHW I|U I|UHWDJHW DWW QlU KHOVW EDQNHQ

EHJlU OHYHUHUD \WWHUOLJDUH VlNHUKHWHU� (Q DY GH LQWHUYMXDGH PHQDU DWW XU EDQNHQV

V\QYLQNHO Vn lU SDQWHU PHU YlUGD QlU I|UHWDJHW lU HQ µJRLQJ FRQFHUQµ GYV� YHUNVDP�

KHWHQ IRUWJnU� , HQ REHVWnQGVVLWXDWLRQ ILQQV GRFN HWW LQWUHVVH KRV EDQNHQ DWW lYHQ

KD SDQWHU L IRUP DY I|UHWDJVK\SRWHN� IDVWLJKHWHU� LQYHQWDULHU RFK PDVNLQHU XW|YHU

SDQW L GH I|UYlUYDGH I|UHWDJHWV DNWLHU� 'lUI|U ILQQV GHW RIWD L OnQHYLOONRUHQ DWW EDQ�

NHQ KDU RSWLRQ DWW L HWW VHQDUH VNHGH DY HQJDJHPDQJHW NXQQD NUlYD \WWHUOLJDUH Vl�

NHUKHWHU L I|UHWDJHWV WLOOJnQJDU XW|YHU DNWLHUQD�

9LOONRU DYVHHQGH I|UlQGUDGH lJDUI|UKnOODQGHQ ��� DYVHU GHW IDNWXP DWW EDQNHQ� L VDPEDQG

PHG lJDUE\WH� NDQ VlJD XSS OnQHW RFK YlOMD DWW LQWH IRUWVlWWD HQJDJHPDQJHW lYHQ RP

I|UHWDJHW KLWWLOOV HM EUXWLW PRW OnQHYLOONRU�
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 9LOONRU DYVHHQGH |YHUI|ULQJ DY EDQNHQJDJHPDQJ ��� DYVHU EDQNHQV NUDY Sn DWW GHW I|UYlU�

YDGH I|UHWDJHW PnVWH OlJJD RP VLQD EHILQWOLJD OnQ WLOO EDQNHQ VDPW NUDY Sn DWW EDQ�

NHQ VNDOO |YHUWDJD I|UHWDJHWV |YULJD EDQNDIIlUHU� .UDYHW VWlOOV DY EDQNHQ I|U DWW

XQGYLND LQWUHVVHNRQIOLNWHU PHG DQGUD EDQNHU���

 9LOONRU DYVHHQGH UDSSRUWHULQJ ��� NDQ VDPPDQIDWWDV PHG NUDY Sn I|UHWDJHW VRP LQQH�

ElU�

L� ILQDQVLHOO UDSSRUWHULQJ

LL� EHNUlIWHOVH DWW LQJD OnQHYLOONRU EUXWLWV

LLL� XSSO\VQLQJVSOLNW RP YLOONRU EU\WV

LY� DOOPlQ LQIRUPDWLRQVSOLNW

9LOONRUHQ LQQHElU DWW I|UHWDJHW lU VN\OGLJW DWW JH NYDUWDOVYLVD UDSSRUWHU ����� GDJDU

HIWHU HWW NYDUWDOV XWJnQJ RFK EHNUlIWD DWW I|UHWDJHW YLG YDUMH NYDUWDO XSSI\OOW YLOONRUHQ

VDPW EHUlNQLQJDU EHUlNQLQJDU DY Q\FNHOWDOHQ VRP VWlOOV XSS L GH ILQDQVLHOOD YLOONR�

UHQ� (Q DOOPlQ LQIRUPDWLRQVSOLNW ILQQV RFNVn RP QnJRQWLQJ DY EHW\GHOVH lU Sn YlJ

DWW VNH� H[HPSHOYLV I|UKDQGOLQJDU DY ROLND VODJ HOOHU DWW HWW YLOONRU LQWH NRPPHU DWW

NXQQD XSSI\OODV� .UDY Sn VW\UHOVHUHSUHVHQWDWLRQ PHG U|VWUlWW I|UHNRPPHU LQWH HQ�

OLJW HQ DY UHSUHVHQWDQWHUQD� 'lUHPRW NDQ NUDY Sn HQ REVHUYDW|U I|UHNRPPD L GH IDOO

NUHGLWHQ DYVHU HWW HIWHUVWlOOW OnQ�

9LOONRU DYVHHQGH HIWHUOHYQDG DY ODJDU ��� DYVHU NUDY Sn I|UHWDJHW DWW I|OMD GH PLOM|ODJDU

RFK DQGUD ODJDU VRP DYVHU DIIlUVYHUNVDPKHW� (YHQWXHOOD WLOOVWnQG VNDOO ILQQDV RFK

HIWHUOHYDV�

��� /nQHYLOONRUV XWIRUPQLQJ

)|UKDQGOLQJDU PHG LQYHVWHUDUHQ DYVHHQGH YLOONRU RFK QLYnHU XSSOHYHU EDQNHQ VRP

JDQVND VPLGLJD� 6n OlQJH EDQNHUQD LQWH NRPPHU PHG QnJRW YLOONRU VRP lU KHOW Q\WW

RFK VRP LQWH NDQ I|UNODUDV ORJLVNW Vn DFFHSWHUDV YLOONRUHQ DY LQYHVWHUDUHQ PHQDU

EDQNHQ� 'LVNXVVLRQHU NDQ I|UHNRPPD YLG IDVWVWlOODQGHW DY QLYnHUQD L GH ILQDQVLHOOD

YLOONRUHQ� ,QYHVWHUDUHQ YLOO JlUQD KD HWW KDQGOLQJVXWU\PPH RFK I|UKDQGOD RP QLYnHU

Sn YLOONRU lYHQ RP GHW LEODQG NDQ YDUD PHU I|UKDQGOLQJVVSHO lQ HWW YHUNOLJW NUDY

PHQDU EDQNHQ� 6SHFLHOOD I|UXWVlWWQLQJDU NDQ PHGI|U DWW DQGUD ILQDQVLHOOD OnQHYLOONRU

VlWWV VDPPDQ I|U DWW ElWWUH SDVVD I|UHWDJHW RFK Sn HWW PHU DGHNYDW VlWW YLVD I|UHWD�

JHWV ILQDQVLHOOD VLWXDWLRQ RFK I|UHWDJHWV ILQDQVLHOOD ULVN�

(Q K|J U|UHOVHULVN OHGHU WLOO HQ PHU NRQVHUYDWLY ILQDQVLHOO VWUXNWXU� 1LYnHUQD Sn On�

QHYLOONRUHQ KlQJHU LKRS PHG GHQ LQLWLDOD DQDO\VHQ DY I|UHWDJHW� 8WIRUPQLQJHQ DY

                                                       
54 Vid besöken beskrivs inte detta krav som ett villkor som explicit finns med i låneavtalet utan mer som ett
krav för att krediten skall beviljas.
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OnQHYLOONRUHQ EDVHUDV Sn DIIlUVSODQHQ VRP LQYHVWHUDUQD SUHVHQWHUDU I|U EDQNHQ (Q�

OLJW EDQNHQ lU OnQHYLOONRUHDYWDOHW L SULQFLS IRUPXOHUDGH Vn DWW RP I|UHWDJHW DYYLNHU

IUnQ GHQ DIIlUVSODQHQ VRP XSSUlWWDWV Vn EU\WHU GHW PRW DYWDOHW RFK |YHUHQVNRPPHO�

VHQ� 6WRUD DYYLNHOVHU W�H[�� L IRUP DY LQYHVWHULQJDU MlPI|UW PHG DIIlUVSODQHQ InU LQWH

I|UHNRPPD XWDQ EDQNHQV VNULIWOLJD WLOOnWHOVH�

����� )|UHWDJHWV SURJQRV RFK DIIlUVSODQ VRP XWJnQJVSXQNW I|U XWIRUPQLQJ DY YLOO�

NRU

$YGHOQLQJDUQD VWlOOHU VWRUD NUDY Sn LQYHVWHUDUHQ DWW SUHVHQWHUD HQ YlO XQGHUE\JJG

SURJQRV DYVHHQGH GHW I|UYlUYDGH I|UHWDJHW� 3URJQRVHQ J|UV DY LQYHVWHUDUHQ RFK

NDQ VWUlFND VLJ WLR nU IUDPnW L WLGHQ RFK YLVDU WlQNW UHVXOWDWXWYHFNOLQJ RFK NDVVDIO|�

GH� 0DWHULDOHW RPIDWWDU lYHQ GH nWJlUGHU VRP PHGI|U DWW NDVVDIO|GHW VNDOO NXQQD

|ND� %DQNHQ I|UXWVlWWHU DWW SURJQRVHQ lU Vn JHQRPDUEHWDG VRP P|MOLJW RFK DFFHS�

WHUDU GlUI|U LQWH I|U VWRUD DYYLNHOVHU L YLOONRUHQV QLYnHU MlPI|UW PHG SURJQRVHQ�

'HW EHWRQDV DWW SURJQRVHQ YLVDU LQYHVWHUDUHQV V\Q Sn I|UHWDJHWV WlQNWD IUDPWLGD IL�

QDQVLHOOD XWYHFNOLQJ RFK EOLU GlUPHG RFNVn GHW VFHQDULR VRP LQYHVWHUDUHQ I|UELQGHU

VLJ YLG HQOLJW EDQNHQ� %DQNHQ KDU GlUI|U HWW LQWUHVVH DY DWW IL[HUD SURJQRVHQ JHQRP

GH YLOONRU VRP VWlOOV XSS RFK GlUPHG W\GOLJW LQGLNHUD DWW SURJQRVHQ XWJ|U I|UHWDJHWV

OlJVWD PnOVlWWQLQJ�

'HW SRlQJWHUDV DWW GHW LQWH lU EDQNHQ VRP VWlOOHU XSS GH VFHQDULHU VRP OnQHYLOONRU

RFK NUHGLWHQ EDVHUDV Sn XWDQ GHW lU I|UHWDJHW GYV� LQYHVWHUDUHQ WLOOVDPPDQV PHG

I|UHWDJHWV OHGQLQJHQ VRP SUHVHQWHUDU VFHQDULHU I|U EDQNHQ� 8WIRUPQLQJHQ DY OnQH�

YLOONRUHQ lU RFNVn HWW UHVXOWDW DY PHU HOOHU PLQGUH LQJnHQGH GLVNXVVLRQHU PHOODQ

EDQNHQ RFK LQYHVWHUDUHQ� 1RUPDOW YLOO LQYHVWHUDUHQ KnOOD QLYnHU Sn OnQHYLOONRU QHUH

MlPI|UW PHG EDQNHQ� %DQNHQ XWU\FNHU GHW Vn DWW I|UHWDJHW YLOO KD Vn VWRUW KDQGOLQJV�

XWU\PPH VRP P|MOLJW PHGDQ EDQNHQ VWUlYDU HIWHU DWW OnQHYLOONRUHQ VNDOO I|OMD DIIlUV�

SODQHQ RFK GH SURJQRVHU VRP ILQQV lYHQ RP EDQNHQ JHU HQ YLVV µUDEDWWµ� /nQHYLOO�

NRUHQ XWIRUPDV Vn DWW I|UHWDJHW PnVWH NRPPD L QlUKHWHQ DY SURJQRVHQ I|U DWW OnQH�

YLOONRUHQ VNDOO NXQQD I|OMDV�

6WDQGDUGDYWDO lU LQWH DOOWLG GHW VRP JlOOHU� %HVNULYQLQJHQ DY KXU QLYnHUQD Sn OnQH�

YLOONRUHQ XWIRUPDV lU DWW EDQNHQ QRUPDOW VHWW XWJnU IUnQ LQYHVWHUDUHQV SURJQRV� <W�

WHUOLJDUH HWW VFHQDULR VWlOOV XSS GlU XWIDOOHW EOLU VlPUH lQ SURJQRVHQ� 1LYnHUQD EH�

VWlPV VHGDQ Sn GH ILQDQVLHOOD OnQHYLOONRUHQ VWUD[ XQGHU GHW VFHQDULRW� )|UHWDJHW VNDOO

NXQQD DFFHSWHUD WDQNHQ DWW GHW VlPUH VFHQDULRW lU HWW I|UVLNWLJW UlNQDW VFHQDULR�

bYHQ I|UHWDJHW VNDOO LQVH DWW GHW NUlYV H[WUDRUGLQlUD nWJlUGHU RP XWIDOOHW EOLU L QLYn

PHG GHW VlPUH VFHQDULRW PHQDU EDQNHQ� 1LYnHUQD Sn Q\FNHOWDOHQ L GH ILQDQVLHOOD

YLOONRUHQV VlWWV Vn DWW GHW ILQQV HWW YLVVW XWU\PPH I|U YDULDWLRQHU NULQJ SURJQRVHQ�

1LYnHUQD I|OMHU HOOHU UHIOHNWHUDU GH SURJQRVHU I|UHWDJHW KDU� 1LYnHU VRP QlPQGHV lU

H[HPSHOYLV DWW VNXOGWMlQVWNYRWHQ LQWH InU XQGHUVWLJD HWW� VNXOGVlWWQLQJHQ L UHODWLRQ WLOO
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U|UHOVHUHVXOWDWHW QRUPDOW LQWH E|U |YHUVWLJD IHP VDPW DWW U|UHOVHUHVXOWDWHW L UHODWLRQ

WLOO UlQWRU LQWH E|U XQGHUVWLJD ����

(Q IDOODQGH HOOHU VWLJDQGH VNDOD NDQ DQYlQGDV Sn QLYnHUQD L YLOONRUHQ� 6DPPD QLYnHU

Sn Q\FNHOWDOHQ JlOOHU VnOHGHV LQWH XQGHU KHOD OnQHWV O|SWLG� 1LYnHUQD NDQ lQGUDV IUnQ

KDOYnU WLOO KDOYnU� 1LYnHUQD IDVWVOnV UHGDQ IUnQ E|UMDQ I|U KHOD NUHGLWHQV O|SWLG RFK

LQWH EHURHQGH Sn HYHQWXHOO Q\ LQIRUPDWLRQ YLG UHVSHNWLYH WLGSXQNW� 6n OlQJH I|UHWD�

JHW OHYHU XSS WLOO SURJQRVHQ VHU LQWH EDQNHQ QnJRQ DQOHGQLQJ WLOO DWW UlNQD RP QLYn�

HUQD Sn YLOONRUHQ RFK VlWWD DQGUD NUDY�

$PRUWHULQJVNUDYHW UlNQDV IUDP XU SURJQRVHQ Sn VDPPD VlWW VRP GH ILQDQVLHOOD YLOO�

NRUHQ� 6WRUOHNHQ Sn DPRUWHULQJDUQD VlWWV DOGULJ Vn DWW I|UHWDJHW NDQ KDPQD L HQ VLWX�

DWLRQ GlU GH ILQDQVLHOOD YLOONRUHQ HIWHUOHYV PHQ UlQWRU RFK DPRUWHULQJDU LQWH NDQ

EHWDODV� 'HW VNXOOH NXQQD LQQHElUD DWW DOOD ILQDQVLHOOD YLOONRU XSSI\OOV PHQ DWW U|UHO�

VHQ LQWH JHQHUHUDU WLOOUlFNOLJW PHG NDVVDIO|GH I|U DWW EHWDOD UlQWRU RFK DPRUWHUD

VNXOGHQ�

����� .lQVOLJKHWVDQDO\VHU

%DQNHQ XWI|U HWW DQWDO NlQVOLJKHWVDQDO\VHU DY SURJQRVHQ PHG XWJnQJVSXQNW L EDQ�

NHQV DQDO\V DY I|UHWDJHW� %DQNHQ NDQ IDWWD VLWW NUHGLWEHVOXW Sn HQ I|UlQGUDG SURJQRV

VRP NlQVOLJKHWVDQDO\VHQ PHGI|UW PHQ L YLOONRUHQ NQ\WHU EDQNHQ XSS LQYHVWHUDUHQ

PRW SURJQRVHQ� , SURJQRVHQ LQJnU HWW NDVVDIO|GH I|U KHOD SHULRGHQ VRP VNXOGHQ

O|SHU� ,QYHVWHUDUHQV SURJQRV E\JJHU Sn DWW GHW IULD NDVVDIO|GH VRP EOLU NYDU HIWHU

U|UHOVHNDSLWDOI|UlQGULQJDU� VNDWW RFK LQYHVWHULQJDU JnU WLOO DPRUWHULQJ DY VNXOGHU WLOOV

I|UYlUYVVNXOGHQ lU nWHUEHWDOG� 3URJQRVHQ VWUlFNHU VLJ GlUI|U HWW DQWDO nU IUDPnW L

WLGHQ� 3URJQRVHQ XWWU\FNHU LQYHVWHUDUHQV SODQHU RFK WDQNHJnQJDU RFK P\FNHW NDQ

JLYHWYLV KlQGD VRP J|U DWW XWIDOOHW VNLOMHU VLJ IUnQ SURJQRVHQ PHQDU EDQNHQ� bYHQ

RP EDQNHQ KDU JMRUW NlQVOLJKHWVDQDO\VHU Sn SURJQRVHQ RFK DQDO\VHUDW KXU ROLND XW�

YHFNOLQJDU SnYHUNDU nWHUEHWDOQLQJVI|UPnJDQ Vn lU GHW LQYHVWHUDUHQV SURJQRV VRP

OLJJHU WLOO JUXQG I|U GHW NUHGLWEHVOXW VRP IDWWDV� GYV� XSSQnV SURJQRVHQ Vn NRPPHU

OnQHW DWW NXQQD DPRUWHUDV HQOLJW SODQ�

(WW NULVVFHQDULR VRP XQGHUODJ WLOO NUHGLWEHG|PQLQJHQ DQYlQGV RFNVn GlU H[HPSHOYLV

HWW NUDIWLJW I|UVlOMQLQJVWDSS VLPXOHUDV� )|UHWDJHW VNDOO NODUD HWW VnGDQW WDSS RP PDU�

JLQDOHUQD VDPWLGLJW JnU QHU� ,QYHVWHUDUHQV SURJQRVHU lU RIWD lU HQ VSHJOLQJ DY HWW

KLVWRULVNW JHQRPVQLWW RFK RPIDWWDU GlUPHG LQWH QDWXUOLJD YDULDWLRQHU L H[HPSHOYLV

F\NOLVND EUDQVFKHU� (QVNLOGD GnOLJD nU NDQ VOn KnUW Sn EHWDOQLQJVI|UPnJDQ RFK

NULVVFHQDULRW VSHJODU GHW ElWWUH lQ SURJQRVHQ� 9LOONRUHQ VlWWV GlUHPRW LQWH HIWHU

NULVVFHQDULRW XWDQ GHW lU WlQNW DWW VSHJOD KXU P\FNHW OlQJUH nWHUEHWDOQLQJHQ EOLU RP

VFHQDULRW VNXOOH LQWUlIID�
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����� %HJUlQVDG NlQQHGRP RP I|UHWDJHWV WUDQVIRUPDWLRQVSURFHVV

1lU GHW JlOOHU I|UHWDJHWV KDQGODQGH PHQDU HQ DY GH LQWHUYMXDGH DWW GHW LQWH JnU DWW

DYWDOD RP DWW I|UHWDJHW H[HPSHOYLV VNDOO XSSUlWWKnOOD HQ EUD SURGXNWXWYHFNOLQJ� (WW

VnGDQW DYWDO JnU LQWH DWW I|OMD XSS� ,QYHVWHUDUHQ YLOO LQWH DWW EDQNHQ JnU LQ L I|UHWDJHWV

VN|WVHO RFK YHUNVDPKHW L RQ|GDQ RFK VlWWHU EHJUlQVQLQJDU I|U I|UHWDJHW VRP EDQ�

NHQ LQWH NDQ PRWLYHUD� 7URWV DWW GHQ NYDOLWDWLYD DQDO\VHQ KDU VWRU EHW\GHOVH Vn JnU

GHW EDUD DWW DYWDOD Sn GHQ NYDQWLWDWLYD DQDO\VHQ GYV� GHW VRP JnU DWW PlWD L IRUP DY

VLIIURU YLONHW XWWU\FNV L GH ILQDQVLHOOD OnQHYLOONRUHQ�

9LGDUH IUDPKlYV DWW NXQVNDS RP KXU I|UHWDJHW JHQHUHUDU LQWlNWHU� YLOND PLVVWDJ VRP

NDQ EHJnV� KXU SURGXNWXWYHFNOLQJHQ NDQ PLVVO\FNDV� KXU NXQGHU NDQ PLVVN|WDV� GnOLJ

VHUYLFH HOOHU YLOND H[WHUQD IDNWRUHU VRP SnYHUNDU I|UHWDJHW RFK KXU SURGXNWLRQHQ

VNDOO VN|WDV lU NXQVNDS VRP lU NRPSOH[ RFK WLOOK|U I|UHWDJVOHGQLQJHQV RPUnGH�

%DQNHQ KDU HQ DYYlJQLQJ DWW J|UD PHOODQ YDG EDQNHQ VNDOO OlJJD VLJ L RFK YDG EDQ�

NHQ LQWH NDQ OlJJD VLJ L XWDQ DWW WD |YHU VW\UHOVHQV IXQNWLRQ�

$WW OnWD I|UHWDJHW VWlOOD XSS GHVVD VDPEDQG RFK IRUPXOHUD OnQHYLOONRU XWLIUnQ GHVVD

VDPEDQG I|UElWWUDU GlUHPRW LQWH REMHNWLYLWHWHQ L EHG|PQLQJHQ HQOLJW EDQNHQ� 'HW

ILQQV LQJD PHWRGHU I|U DWW J|UD GHWWD REMHNWLYW PHQDU EDQNHQ� ,QJHQ GHWDOMUHJOHULQJ

DY KXU I|UHWDJHW VNDOO VN|WDV VNHU KHOOHU L NUHGLWDYWDOHW� %DQNHQ I|UXWVlWWHU GRFN DWW

GHQ OLQMH VRP lU DQJLYHQ NRPPHU DWW KnOODV� *|U I|UHWDJHW DYYLNHOVHU VRP lU DQQDW

lQ PDUJLQHOOD Vn EOLU GHW HQ Q\ GLVNXVVLRQ�

7\GOLJW VDPEDQG PHOODQ H[WHUQD IDNWRUHU HOOHU I|UHWDJHWV KDQGODQGH RFK ILQDQVLHOOD

XWYHFNOLQJ ILQQV VlOODQ L SUDNWLNHQ� 'HQ ILQDQVLHOOD DQDO\VHQ RFK GHQ NYDOLWDWLYD DQD�

O\VHQ DY SURGXNW� PDUNQDG RFK OHGQLQJ� GYV� DOOD PMXND IDNWRUHU VRP PDUNQDGVDQ�

GHODU RFK XWYHFNOLQJHQ DY GHVVD IDNWRUHU� DYJ|U EDQNHQV XSSIDWWQLQJ RP KXUXYLGD

I|UHWDJHW NDQ VNDSD GHW WlQNWD IUDPWLGD NDVVDIO|GHW� 'HQ NYDQWLWDWLYD DQDO\VHQ� DWW

UlNQD Sn UHVXOWDW� EDODQV RFK NDVVDIO|GH� lU HWW VW|G I|U GHQ NYDOLWDWLYD DQDO\VHQ�

'HQ NYDQWLWDWLYD DQDO\VHQ lU GRFN GHW HQGD VRP� HQOLJW EDQNHQ� VHU OLWH SUHFLVW XW

YDUI|U OnQHYLOONRUHQ lU OlWWDUH DWW XWWU\FND L VSHFLILND QLYnHU�

����� 3UD[LV SnYHUNDQ Sn XWIRUPQLQJ DY YLOONRU

(Q I|UXWVlWWQLQJ I|U XWIRUPQLQJHQ DY HQ NUHGLW NDQ RFNVn EHUR Sn DWW NUHGLWHQ VNDOO

Jn DWW V\QGLNHUD� )|U DWW GHW VNDOO NXQQD JHQRPI|UDV Vn PnVWH DYWDOHW XWIRUPDV PHG

HWW LQQHKnOO VRP LQWHUQDWLRQHOOD EDQNHU I|UYlQWDU VLJ VNDOO ILQQDV L GHQQD W\S DY NUH�

GLWHU� 9LOONRU� QLYnHU Sn YLOONRU RFK UlQWDQ PnVWH YDUD VnGDQD VRP NUlYV RFK NlQQV

LJHQ Sn LQWHUQDWLRQHOOD PDUNQDGHU� DQQDUV NDQ LQWH EDQNHQ V\QGLNHUD XW GHODU DY

NUHGLWHQ� 8WIRUPQLQJHQ DY YLOONRUHQ lU GlUI|U LQWH EDUD EHURHQGH DY I|UHWDJHWV ND�

UDNWlULVWLND XWDQ lYHQ DY PDUNQDGHQV NUDY Sn KXU OnQ VNDOO XWIRUPDV PHQDU EDQNHQ�
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, GHQ KlU W\SHQ DY K|JW EHOnQDGH I|UHWDJVI|UYlUY PHG LQVODJ DY RPVWUXNWXUHULQJ Vn

VNXOOH XWOnQLQJ XWDQ OnQHYLOONRU LQWH IXQJHU� 'HW VNXOOH KHOOHU LQWH EHG|PDV VRP VHUL�

|VW DY LQYHVWHUDUHQ HOOHU nWPLQVWRQH LQWH DY GH LQYHVWHUDUH VRP EDQNHQ DUEHWDU PHG�

9LGDUH Vn lU OnQHYLOONRU PDUNQDGVSUD[LV YLONHW LQQHElU DWW HQ LQYHVWHUDUH I|UYlQWDU

VLJ DWW EDQNHQ VWlOOHU HWW DQWDO OnQHYLOONRU� 6\QGLNHUDGH OnQ YRUH KHOOHU LQWH P|MOLJW

RP EDQNHQ EHYLOMDU HWW OnQ XWDQ OnQHYLOONRU Gn GH DQGUD EDQNHUQD PHG VW|UVWD VDQ�

QROLNKHW LQWH VNXOOH DFFHSWHUD GHW� $WW OnQD KHOW XWDQ OnQHYLOONRU GlU LQJHQ LQIRUPD�

WLRQ JHV RP I|UHWDJHWV XWYHFNOLQJ lU DY GHVVD VNlO LQWH WUROLJW PHQDU EDQNHQ�

��� /nQHYLOONRUV IXQNWLRQ

9LG HWW DY EHV|NHQ EHWRQDGHV DWW DYWDOHW PHG GHVV YLOONRU L SULQFLS LQWH EHK|YV QlU

I|UHWDJHW JnU EUD XWDQ YLOONRUHQ I\OOHU VLQ IXQNWLRQ QlU GHW E|UMDU Jn GnOLJW� 9LOONR�

UHQV IXQNWLRQ EHVNULYV JHQHUHOOW PHG DWW EnGH EDQNHQ RFK I|UHWDJHW VNDOO YDUD |YHU�

HQV RP DWW OnQHYLOONRUHQ XWJ|U HQ NRUULGRU VRP I|UHWDJHW VNDOO KnOOD VLJ LQRP� 'HQ

HQD YlJJHQ L NRUULGRUHQ lU OnQHYLOONRUHQ� (QOLJW EDQNHQ Vn KDU I|UHWDJHW HWW LQWUHVVH

DY DWW VH WLOO DWW I|UHWDJHW LQWH QlUPDU VLJ GHQ QLYn GlU OnQHYLOONRUHQ LQWH NDQ HIWHUOH�

YDV� 'HQ DQGUD YlJJHQ L NRUULGRUHQ NDQ YDUD H[HPSHOYLV DWW I|UHWDJHW W\FNHU VLJ VH

HQ HIWHUIUnJDQ RFK VNXOOH YLOMD OnQD PHU SHQJDU RFK LQYHVWHUD L Q\D PDVNLQHU RFK

E\JJD PHU NDSDFLWHW� %DQNHQ PHQDU DWW GHWWD lU DWW K|MD ULVNHQ L I|UHWDJHW� 2FK GHW

WLOOnWHU LQWH EDQNHQ� .RUULGRUHQ LQQHElU GlUPHG DWW I|UHWDJHW LQWH InU H[SDQGHUD Vn

P\FNHW DWW I|UHWDJHW VOnU L WDNHW HOOHU NDQ DQVHV UXEED HQ ILQDQVLHOO EDODQV VRP UnGHU L

I|UHWDJHW� (WW H[HPSHO JHV�

µ)|UHWDJHW PHQDU DWW GHW VNXOOH NXQQD Yl[D VQDEEDUH PHQ DWW GHQ H[SDQVLRQHQ PnVWH OnQHILQDQ�

VLHUDV� 'n EU\WV OnQHYLOONRUHQ RP EDQNHQ KDU HQ DQQDQ XSSIDWWQLQJ RP HQ VXQG ILQDQVLHOO EDODQV

L I|UHWDJHW RFK I|UHWDJHW LQWH I|OMHU EDQNHQV XSSIDWWQLQJµ�

/nQHYLOONRUHQ LQQHElU RFNVn DWW I|UHWDJHW VNDOO I|OMD GHQ DIIlUVSODQ VRP ILQQV XSS�

VDWW� )|UHWDJHW NDQ LQWH OlPQD GHQ EHILQWOLJD EUDQVFKHQ RFK E\WD EUDQVFK� 6n OlQJH

GH lU NYDU L EUDQVFKHQ RFK KnOOHU VLJ WLOO GH OnQHYLOONRU VRP ILQQV RFK HQ ILQDQVLHOO

EDODQV VRP VWDNDWV XW Vn lU GHW XSS WLOO OHGQLQJHQ DWW J|U YDG GH YLOO HQOLJW DNWLHER�

ODJVODJHQ SnSHNDU HQ DY DYGHOQLQJDUQD�

����� 6LJQDO RP I|UHWDJHWV ILQDQVLHOOD XWYHFNOLQJ

)|UHWDJHWV I|UPnJD DWW JHQHUHUD NDVVDIO|GH lU FHQWUDO RFK EDQNHQ PHQDU DWW GHW

YLNWLJD YLG XSSUlWWDQGHW DY ILQDQVLHOOD YLOONRU lU DWW IRNXVHUD Sn GHW VRP EDQNHQ DQ�

VHU YDUD NULWLVND IDNWRUHU VRP NDQ JH EDQNHQ Vn WLGLJ VLJQDO VRP P|MOLJW RP DWW NDV�

VDIO|GHW LQWH XWYHFNODV Sn GHW VlWW VRP I|UXWVDWWV QlU EDQNHQ LQLWLDO EHG|PW ULVNHQ L

I|UHWDJHWV nWHUEHWDOQLQJVI|UPnJD� 2P EDQNHQ XSSIDWWDU DWW ULVNHQ |NDW L HQ YHUN�

VDPKHW RFK YLOONRU EU\WV JHU GHW EDQNHQ HQ P|MOLJKHW DWW RPI|UKDQGOD DYWDOHW
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%DQNHQ DQVHU DWW YLOONRU L OnQHDYWDO L VDPEDQG PHG K|JW EHOnQDGH I|UHWDJVI|UYlUY

PHGI|U DWW EDQNHQ KDU IOHU P|MOLJKHWHU DWW Jn XU HQJDJHPDQJHW MlPI|UW PHG DQGUD

W\SHU DY NUHGLWDYWDO� $YWDOHQ DYVHHQGH I|UYlUYVILQDQVLHULQJ lU WUDQVSDUHQW RFK XSS�

E\JJW PHG GHQ XUVSUXQJOLJD SURJQRVHQ RFK EDQNHQV NlQVOLJKHWVDQDO\VHU VRP

JUXQG� , VDPEDQG PHG K|JW EHOnQDGH I|UHWDJVI|UYlUY EOLU I|UHWDJHW QRJJUDQW EHO\VW

L EnGH EDQNHQV RFK LQYHVWHUDUHQV ULVNDQDO\V� %DQNHQ KDU GlUPHG VW|UUH LQV\Q L I|�

UHWDJHW L MlPI|UHOVH PHG DQGUD W\SHU DY NUHGLWJLYQLQJ� 9LGDUH KDU EDQNHQ lYHQ LQV\Q

L I|UHWDJHWV O|SDQGH EDQNDIIlUHU YLONHW ELGUDU WLOO HQ |NDG NRQWUROO RFK LQV\Q L YDG

VRP KlQGHU L I|UHWDJHW� %DQNHQ InU Sn GHW YLVHW IOHU WLGLJD VLJQDOHU RP I|UHWDJHW

VNXOOH E|UMD Jn GnOLJW�

, HQ DY LQWHUYMXHUQD VlJV DWW I|UHWDJHWV XSSJLIW lU DWW L WLG LQIRUPHUD EDQNHQ RP Qn�

JRQWLQJ lU Sn YlJ DWW LQWUlIID VRP PHGI|U DWW OnQHYLOONRU LQWH NRPPHU DWW NXQQD

HIWHUOHYDV� 'HW NDQ YDUD QHJDWLYD VDNHU VRP DWW I|UHWDJHW WMlQDU I|U OLWH SHQJDU PHQ

RFNVn SRVLWLYD VDNHU VRP DWW GHW JnU Vn EUD DWW I|UHWDJHW YLOO LQYHVWHUD PHU lQ VRP

YDU WlQNW� 1lU I|UHWDJHW YLOO J|UD QnJRW Vn SUHVHQWHUDU I|UHWDJHW VLQD SODQHU I|U EDQ�

NHQ� bU GHW Vn DWW PRWLYHQ WLOO KDQGOLQJHQ YHUNDU ULPOLJD RFK VXQGD RFK LQWH SnYHU�

NDU EDQNHQV ULVN HOOHU WLOO RFK PHG UHGXFHUDU EDQNHQV ULVN Vn KDU LQWH EDQNHQ QnJUD

SUREOHP PHG GHW� /nQHYLOONRUHQV IXQNWLRQ lU RFNVn KlU DWW JH EDQNHQ HQ P|MOLJKHW

DWW SnYHUND VLWXDWLRQHQ Vn DWW LQWH EDQNHQ lU RYHWDQGH RP VDNHU VRP NDQ SnYHUND

ULVNHQ L I|UHWDJHW� , GH IDOO HQ VLWXDWLRQ XSSVWnU GlU SDUWHUQD KDU ROLND XSSIDWWQLQJ Vn

lU GHW IUnJD RP I|UKDQGOLQJDU PHOODQ EDQNHQ RFK I|UHWDJHW� bU GHW IUnJD RP HQ LQ�

YHVWHULQJ VRP EDQNHQ LQWH YLOO ILQDQVLHUD PHG Q\D SHQJDU Vn InU lJDUQD VNMXWD WLOO

HJHW NDSLWDO LVWlOOHW� 'HW lU GlUHPRW P\FNHW RYDQOLJW DWW I|UHWDJHW RFK EDQNHQ KDU

KHOW ROLND V\Q Sn ROLND DOWHUQDWLY�

/nQHYLOONRUHQ ILQQV I|U DWW EDQNHQ VNDOO KD NlQQHGRP RP I|UHWDJHWV KDQGODQGH�

%DQNHQ I|UYlQWDU VLJ GRFN LQWH DWW I|UHWDJHW L I|UVWD KDQG VNDOO J|UD VDNHU VRP EDQ�

NHQ LQWH VNXOOH JRGNlQQD� 2P I|UHWDJHW VNXOOH J|UD QnJRW VRP lU HWW EURWW PRW HWW

OnQHYLOONRU XWDQ DWW I|UVW PHGGHOD EDQNHQ Vn lU GHW IRUPHOOW Vn DWW EDQNHQ VNXOOH

NXQQD VlJD XSS OnQHW� , SUDNWLNHQ EOLU GHW IUnJD RP Q\D I|UKDQGOLQJDU� 8SSIDWWDU

EDQNHQ KDQGOLQJHQ VRP DFFHSWDEHO NDQ EDQNHQ L HIWHUKDQG JRGNlQQD KDQGOLQJHQ�

%DQNHQV VWUlYDQ lU DWW I|UHWDJHW VNDOO NlQQD GHW QDWXUOLJW DWW O|SDQGH UDSSRUWHUD YDG

VRP KlQGHU L I|UHWDJHW RFK YLOND KDQGOLQJDU VRP YLGWDJHV�

����� 9LOONRUHQV SnYHUNDQ Sn I|UHWDJHWV EXGJHW

/nQHYLOONRUHQV IXQNWLRQ lU DWW JH HQ WLGLJ VLJQDO RP I|UHWDJHWV ILQDQVLHOOD XWYHFNOLQJ

VDPW IXQJHUD VRP HQ LQGLUHNW VW\UQLQJ DY I|UHWDJHW JHQRP H[HPSHOYLV SnYHUNDQ Sn

EXGJHW VRP I|UHWDJHW VWlOOHU XSS RFK I|UHWDJHWV XSSIDWWQLQJ RP YLOND UDPDU VRP

VlWWHU JUlQVHU I|U I|UHWDJHWV ILQDQVLHOOD XWYHFNOLQJ� (WW H[HPSHO Sn YLOONRUHQV SnYHU�

NDQ Sn I|UHWDJHWV EXGJHW JHV�
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µ(WW nUVVNLIWH OLJJHU L UDSSRUWHULQJVSHULRGHQ W�H[� ���������� 6n VQDUW EXGJHWHQ lU NODU L GH�

FHPEHU ���� Vn lU I|UHWDJHW PHGYHWQD RP KXUXYLGD GH NDQ XSSI\OOD OnQHYLOONRU HOOHU HM� 8WIRUP�

QLQJHQ DY EXGJHWHQ PnVWH YDUD Vn DWW LQJD OnQHYLOONRU L DYWDOHW EU\WV�µ

(QOLJW HQ DY GH LQWHUYMXDGH VNHU GlUPHG HQ YLVV LQGLUHNW VW\UQLQJ DY I|UHWDJHW JH�

QRP OnQHYLOONRUHQV SnYHUNDQ Sn XWIRUPQLQJHQ DY EXGJHW� /nQHYLOONRUHQ VlWWV LQWH Vn

O|VW DWW I|UHWDJHW InU IXOO U|UHOVHIULKHW�

����� 9LOONRUHQV IXQNWLRQ DWW EHYDUD I|UHWDJHWV XUVSUXQJOLJ VWUXNWXU

(Q I|UYlUYVNUHGLW lU L SULQFLS DWW EHWUDNWD VRP HWW EODQFROnQ RFK YLOONRUHQ lU HQGD

VN\GGHW HQOLJW HQ DY DYGHOQLQJDUQD� 'HQ HQGD VlNHUKHW VRP ILQQV DYVHHQGH I|U�

YlUYVOnQ lU DWW I|UHWDJHW ILQQV NYDU RFK DWW GHVV U|UHOVH OHYHUHUDU NDVVDIO|GH� $QQDUV

ILQQV LQJHQ nWHUEHWDOQLQJVI|UPnJD NYDU L I|UHWDJHW� %DQNHQV V\IWH PHG GH JHQHUHOOD

YLOONRUHQ lU GlUI|U DWW I|UHWDJHW VNDOO ELEHKnOOD GHQ XUVSUXQJOLJD VWUXNWXU VRP IDQQV

QlU EDQNHQ JMRUGH VLQ LQLWLDOD NUHGLWEHG|PQLQJ� 3HQJDU HOOHU DQGUD WLOOJnQJDU InU LQWH

I|UVYLQQD XW XU I|UHWDJHW DQQDW lQ VRP DPRUWHULQJDU�

%DQNHQ lU GHQ SDUW VRP QRUPDOW ELGUDU PHG KXYXGGHOHQ DY ILQDQVLHULQJHQ YLG HWW

K|JW EHOnQDW I|UHWDJVI|UYlUY� 'HW lU GlUI|U YLNWLJW DWW EDQNHQ I|UVW EOLU nWHUEHWDODG

LQQDQ QnJRQ DY LQYHVWHUDUHQ InU QnJUD SHQJDU� %DQNHQ ELGUDU PHG HQ VNXOGVlWWQLQJ

RFK KlYVWnQJ Sn LQYHVWHUDUHQV VDWVDGH NDSLWDO� 9LOONRUHQ VNDOO VlNUD nWHUEHWDOQLQJHQ

RFK LQWH JH VSHOXWU\PPH I|U LQYHVWHUDUHQ DWW VNXOGVlWWD VLJ PHU lQ YDG VRP YDU XU�

VSUXQJOLJHQ WlQNW� 9LOONRUHQ I\OOHU L SULQFLS IXQNWLRQHQ DWW� L GHQ XWVWUlFNQLQJ GHW lU

P|MOLJW� OnVD LQYHVWHUDUHQ YLG SURJQRVHQ PHQDU EDQNHQ� 'HQ K|JD VNXOGVlWWQLQJHQ

PHGI|U DWW HQ VQDEE nWHUEHWDOQLQJ NUlYV�

����� gNDG ULVN XWDQ YLOONRU

'HW IUDPI|UV DWW OnQ KHOW XWDQ OnQHYLOONRU VNXOOH XSSIDWWDV VRP PHU ULVNI\OOW Gn GHW

LQWH VNXOOH JH P|MOLJKHW I|U EDQNHQ DWW DJHUD RP QnJRW lU Sn YlJ DWW Jn VQHWW L I|UH�

WDJHW� %DQNHQ VNXOOH GlUI|U L HQ VnGDQ VLWXDWLRQ XSSIDWWD HWW VnGDQW OnQ VRP YlVHQW�

OLJW PHU ULVNI\OOW lYHQ RP GH \WWUH RPVWlQGLJKHWHUQD YRUH LGHQWLVND PHG HWW OnQ GlU

OnQHYLOONRU ILQQV� 'HQ YLNWLJDVWH ELWHQ lU EDQNHQV O|SDQGH GLDORJ PHG I|UHWDJHW RFK

DWW KnOOD VLJ LQIRUPHUDG RP YDG VRP EnGH VNHU L I|UHWDJHW RFK LQGLUHNW YDG VRP

KlQGHU RFK VNHU Sn PDUNQDGHQ� /nQHYLOONRUHQ PHGJHU DWW EDQNHQ InU LQVLNW L I|UHWD�

JHWV I|UHKDYDQGHQ RFK YDG VRP VNHU lYHQ RP EDQNHQ LQWH GLUHNW NDQ VW\UD I|UHWD�

JHW� ,QIRUPDWLRQHQ InU EDQNHQ RFNVn IUnQ I|UHWDJHWV OHGQLQJ JHQRP DWW WUlIID GHP

UHJHOEXQGHW�

9LGDUH IUDPI|UV DWW XU EDQNHQV V\QYLQNHO Vn VNXOOH HWW OnQ KHOW XWDQ OnQHYLOONRU LQQH�

ElUD DWW EDQNHQ LQWH VNXOOH NXQQD KnOOD VLJ LQIRUPHUDG RP YLOND ULVNHU EDQNHQ WDU�

/nQHYLOONRUHQV IXQNWLRQ lU DWW XSSGDWHUD EDQNHQ RP KXU ULVNHQ XWYHFNODV RFK RP

GHQ XUVSUXQJOLJD DIIlUVSODQHQ �VRP RFNVn GHQ LQLWLDOD ULVNEHG|PQLQJHQ RFK NUHGLW�
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JLYQLQJHQ E\JJHU Sn� I|OMV DY I|UHWDJHW� 2P LQWH QnJUD OnQHYLOONRU WLOOlPSDV Vn VNXOOH

GHW L SULQFLS NXQQD LQQHElUD DWW I|UHWDJHW GDJHQ HIWHU DWW NUHGLWHQ EHYLOMDWV RFK I|U�

YlUYHW lU JHQRPI|UW VlOMHU DY DOOD VLQD WLOOJnQJDU RFK VlWWHU ERODJHW L NRQNXUV� 6�N�

µQDPH OHQGLQJµ GYV� DWW EDQNHQ EDUD OLWDU Sn YDG LQYHVWHUDUHQ VlJHU RFK LQYHVWHUD�

UHQV JRGD U\NWH I|UHNRPPHU LQWH RFK GHW YDU WLOO YLVV GHO GHQ W\SHQ DY XWOnQLQJ VRP

YDU RUVDNHQ WLOO EDQNNULVHQ L E|UMDQ DY QLWWLRWDOHW HQOLJW HQ DY DYGHOQLQJDUQD�

��� cWJlUGHU QlU OnQHYLOONRU HM HIWHUOHYV

, VDPEDQG PHG EHV|NHQ IUDPNRP DWW EDQNHQ IRUPHOOW NDQ VlJD XSS HWW OnQ RP HWW

OnQHYLOONRU LQWH I|OMV PHQ DWW GHW VlOODQ VNHU L SUDNWLNHQ� 'HW I|UHNRPPHU GRFN DWW

OnQ VlJV XSS� %DQNHQ PHQDU RFNVn DWW QlU GHW JlOOHU EUXWQD OnQHYLOONRU Vn lU UlWWVWUD�

GLWLRQHQ L 6YHULJH Vn DWW Vn OlQJH HQ OnQWDJDUH KDU JMRUW UlWW I|U VLJ RFK OHYW XSS WLOO

nWDJDQGHQ QlU GHW JlOOHU UlQWRU RFK DPRUWHULQJDU Vn lU GHW VYnUW I|U EDQNHQ DWW VlJD

XSS OnQHW� 2P EDQNHQ VlJHU XSS OnQHW� L HQ VLWXDWLRQ GlU HWW I|UHWDJ EU\WHU PRW On�

QHYLOONRUHQ PHQ EHWDODU UlQWRU RFK DPRUWHULQJDU� Vn NDQ LQYHVWHUDUHQ L SULQFLS YlQ�

GD VLJ WLOO UlWWHQ RFK VWlPPD EDQNHQ RFK GlU KlYGD DWW GH OLGLW VNDGD WLOO I|OMG DY

EDQNHQV DJHUDQGH� (QOLJW EDQNHQ lU GlUI|U P|MOLJKHWHUQD DWW L SUDNWLNHQ VlJD XSS

DYWDOHW EHJUlQVDGH� , SULQFLS VNHU GHWWD EDUD Gn I|UHWDJHW KDPQDW L REHVWnQG RFK

EDQNHQ YLOO NRPPD nW VLQD SDQWHU� $QGUD KlQGHOVHU VRP L SUDNWLNHQ NDQ OHGD WLOO

XSSVlJQLQJ DY OnQ lU W�H[� lJDUE\WH VRP PHGI|U DWW HQ DQQDQ EDQN WDU |YHU I|UHWD�

JHWV EDQNHQJDJHPDQJ� 'HW SRlQJWHUDV RFNVn DWW RP EDQNHQ L VDPEDQG PHG lJDU�

E\WH LQWH KDU I|UWURHQGH I|U GHQ Q\D lJDUHQ EHURHQGH Sn H[HPSHOYLV DYVDNQDG DY

NRPSHWHQVHQ HOOHU DWW GHQ ILQDQVLHOOD VW\UNDQ VDNQDV NDQ EDQNHQ VlJD XSS OnQHW RFK

YlOMD DWW LQWH IRUWVlWWD HQJDJHPDQJHW lYHQ RP I|UHWDJHW KLWWLOOV HM EUXWLW PRW OnQHYLOO�

NRU� 2P I|UHWDJHW JnU GnOLJW lU RFNVn P|MOLJKHWHU DWW ILQQD DQGUD ILQDQVLlUHU EHJUlQ�

VDGH� (Q EDQN NDQ GlUI|U LQWH J|UD VLJ NlQG Sn GHQ EHJUlQVDGH VYHQVND PDUNQDGHQ

VRP HQ EDQN VRP VlJHU XSS OnQ QlU GHW JnU GnOLJW I|U I|UHWDJHW� YLONHW RFNVn WLOO YLVV

GHO I|UNODUDU YDUI|U OnQ VlOODQ VlJV XSS�

����� )|UQ\DGH I|UKDQGOLQJDU WLOO I|OMG DY EUXWQD YLOONRU

cWJlUGHU VRP EDQNHQ NDQ YLGWDJD QlU YLOONRU HM HIWHUOHYV RFK VRP QlPQWV L VDP�

EDQG PHG EHV|NHQ NDQ VDPPDQIDWWDV PHG�

� GLVNXVVLRQ PHG I|UHWDJHW�LQYHVWHUDUHQ RP KDQGOLQJVSODQ

� JRGNlQQDQGH DY DWW YLOONRU HM HIWHUOHYV

� XSSVlJQLQJ DY OnQ

� RPI|UKDQGOLQJ DY OnQHDYWDO

� WlWDUH UDSSRUWHULQJ
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� K|JUH UlQWD

� EHJlUDQ RP \WWHUOLJDUH VlNHUKHWHU

� VNlUSWD QLYnHU L YLOONRU

� DFFHSWHUD \WWHUOLJDUH OnQ� LQYHVWHULQJDU� I|UVlOMQLQJDU R�V�Y�

� NUDY Sn WLOOVNMXWDQGH DY \WWHUOLJDUH HJHW NDSLWDO

%DQNHQ PHQDU DWW HWW EUXWHW YLOONRU QRUPDOW LQWH LQQHElU DWW I|UHWDJHWV |YHUOHYQDG lU

KRWDG� .ODXVXOHU I|UHNRPPHU L OnQHDYWDO VRP LQQHElU DWW RP I|UHWDJHW EU\WHU PRW

OnQHYLOONRU Vn VNDOO HQ K|JUH UlQWD EHWDODV� 'HW EHWRQDV GRFN DWW GHVVD NODXVXOHU L

SUDNWLNHQ VlOODQ DQYlQGV� 9DG EDQNHQ GlUHPRW L UHDOLWHWHQ J|U QlU YLOONRU EU\WV lU

DWW EDQNHQ WDU XSS I|UQ\DGH I|UKDQGOLQJDU PHG I|UHWDJHW GlU SDUWHUQD GLVNXWHUDU

YLOND nWJlUGHU VRP VNDOO YLGWDJDV L I|UHWDJHW� 6DPWLGLJW NDQ EDQNHQ NUlYD HQ WlWDUH

UDSSRUWHULQJ IUnQ I|UHWDJHW I|U DWW Sn GHW YLVHW VQDEEDUH In WLOOJnQJ WLOO LQIRUPDWLRQ

DYVHHQGH I|UHWDJHWV VLWXDWLRQ� , GH IDOO I|UHWDJHWV PLOM| RUVDNDU DWW OnQHYLOONRU LQWH

HIWHUOHYV RFK LQWH I|UHWDJHWV EHWHHQGH Vn lU GHW DWW EHWUDNWD VRP GHQ DIIlUVULVN VRP

I|UHWDJHW RFK EDQNHQ WDJLW�

(Q GLVNXVVLRQ PHOODQ EDQNHQ RFK I|UHWDJHW LQQHElU DWW EDQNHQ InU WLOOJnQJ WLOO Q\

LQIRUPDWLRQ YLONHW PHGI|U DWW EDQNHQ NDQ XSSGDWHUD VLQ WLGLJDUH EHG|PQLQJ DY I|�

UHWDJHWV nWHUEHWDOQLQJVI|UPnJD� 1\ LQIRUPDWLRQ VRP EDQNHQ HUKnOOHU QlU HWW YLOONRU

EU\WV LQQHElU LQWH DOOWLG DWW EDQNHQ lU PHU NRPIRUWDEHO PHG VLWXDWLRQHQ lYHQ RP

EDQNHQ YHW YDG VRP I|URUVDNDW DWW HWW YLOONRU EUXWLWV� 'HW EHURU Sn YLONHQ I|UNODULQJ

VRP JHV PHQDU EDQNHQ

(Q VLWXDWLRQ VRP NDQ NRPPD DWW EHKDQGODV L HQ GLVNXVVLRQ PHOODQ EDQNHQ RFK I|�

UHWDJHW lU H[HPSHOYLV RP I|UHWDJHW YLOO JHQRPI|UD LQYHVWHULQJDU� 5LVNHQ I|U DOOWI|U

ULVNI\OOGD LQYHVWHULQJDU XU EDQNHQV V\QYLQNHO ILQQV DOOWLG lYHQ RP GHQ lU OLWHQ� %DQ�

NHQ VlWWHU GlUI|U L YLOONRU EHJUlQVQLQJDU Sn KXU VWRUD LQYHVWHULQJDU VRP InU VNH XWDQ

EDQNHQV PHGJLYDQGH� 2P I|UHWDJHW EHK|YHU LQYHVWHUD PHU lQ YDG YLOONRUHQ PHGJHU

PnVWH I|UHWDJHW I|UNODUD VLQD LQWHQWLRQHU I|U EDQNHQ� $QGUD H[HPSHO lU RP I|UHWD�

JHW PHQDU DWW GHW JHQRP DWW YLGWDJD YLVVD nWJlUGHU JnU DWW nVWDGNRPPD K|JUH WLOOYl[W

lQ YDG OnQHDYWDOHW WLOOnWHU I|UV I|UVW HQ GLVNXVVLRQ RP VDNHQ I|U DWW HYHQWXHOOW lQGUD

OnQHDYWDOHW� %DQNHQ RFK I|UHWDJHW NDQ L GHW OlJHW HQDV RP HQ Q\ DIIlUVSODQ VRP RP�

IDWWDU GH nWJlUGHU VRP VNDOO VNDSD GHQ |NDGH WLOOYl[WHQ VDPW DWW H[HPSHOYLV EDQNHQ

VNMXWHU WLOO PHU NDSLWDO PRW DWW LQYHVWHUDUHQ RFNVn J|U GHW� 6NXOOH HQ |YHUHQVNRP�

PHOVH LQWH QnV HOOHU EDQNHQ VlJHU QHM WLOO HQ LQYHVWHULQJ Vn InU LQYHVWHUDUHQ Jn WLOO HQ

DQQDQ ILQDQVLlU HOOHU VNMXWD WLOO KHOD EHORSSHW VMlOY� )|UHWDJHW NDQ GRFN LQWH J|UD GHW

XWDQ DWW GHW ILQQV HQ SODQ VRP YLVDU KXU EDQNHQV NUHGLW I|UVW VNDOO O|VDV�

'HW ILQQV H[HPSHO Sn XWOlQGVND EDQNHU VRP L VWRU XWVWUlFNQLQJ EHYLOMDU NUHGLWHU RFK

VRP IlVWHU YlVHQWOLJW VW|UUH DYVHHQGH YLG DYWDO RFK OnQHYLOONRU lQ VYHQVND EDQNHU� bU
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GHW IUnJD RP HWW I|UYlUY L HQ EUDQVFK VRP lU QnJRUOXQGD QRUPDO PHG HWW YLVVW LQQH�

KnOO� VWDGJD RFK PRJQDG Vn PHQDU EDQNHQ DWW XWOlQGVND EDQNHU L I|UVWD KDQG VWUlYDU

HIWHU DWW JHQRPI|UD HQ WUDQVDNWLRQ PHG HQ YLVV DYWDOVVWUXNWXU RFK YLVVD OnQHYLOONRU�

%DQNHQ PHQDU YLGDUH DWW XWOlQGVND EDQNHU VDPWLGLJW lU WXIIDUH L VLQ KnOOQLQJ DYVHHQ�

GH HIWHUOHYQDGHQ DY OnQHYLOONRU� 'HWWD NDQ RFNVn WLOO YLVV GHO I|UNODUDV DY HQ DQQDQ

UlWWVWUDGLWLRQ� %DQNHQ PHQDU DWW EDQNHQV V\Q LQWH lU KHOW IRNXVHUDG Sn WUDQVDNWLR�

QHQ RFK I|UHWDJHWV HIWHUOHYQDG DY YLOONRU XWDQ EDQNHQ YLOO RFNVn nVWDGNRPPD HQ

OnQJVLNWLJ UHODWLRQ PHG I|UHWDJHW YLONHW PHGI|U DWW EDQNHQ LQWH lU OLND VWULNW QlU GHW

JlOOHU I|UHWDJHWV HIWHUOHYQDG DY YLOONRU�

����� )|UlQGUDGH ULVNSUHIHUHQVHU QlU OnQHYLOONRU HM HIWHUOHYV

%DQNHQ PHQDU DWW GHW VRP VNLOMHU HQ SURIHVVLRQHOO EDQN IUnQ HQ PLQGUH NRPSHWHQW

EDQN lU GHQ RPIDWWDQGH RFK JUXQGOLJD LQLWLDOD DQDO\VHQ DY I|UHWDJHWV YHUNVDPKHW

RFK DWW EDQNHQ GlULJHQRP ElWWUH NDQ I|UVWn RFK DQDO\VHUD EDNRPOLJJDQGH RUVDNHU

WLOO HYHQWXHOOD SUREOHP� 'HQ |NDGH NXQVNDSHQ VRP GHQ LQLWLDOD DQDO\VHQ JHU VDPW

GHQ O|SDQGH NRQWDNWHQ PHG I|UHWDJHW J|U DWW EDQNHQ KDU VW|UUH I|UVWnHOVH I|U GHQ

ULVN VRP ILQQV L I|UHWDJHW� .DQ PDQ I|UVWn RFK DQDO\VHUD ULVNHQ Vn NDQ EDQNHQ OlWWD�

UH DFFHSWHUD DWW OHYD PHG HQ |NDG ULVN� 'HWWD NDQ RFNVn Gn OHGD WLOO DWW EDQNHQ XQG�

YLNHU DWW VlJD XSS HWW OnQ�

, HWW OlJH GlU OnQHYLOONRU LQWH HIWHUOHYV Vn IUDPI|UV DWW GHW lU YLNWLJW DWW VNLOMD Sn HQ

VLWXDWLRQ GlU UlQWRU RFK DPRUWHULQJDU EHWDODV RFK HQ VLWXDWLRQ GlU GH LQWH EHWDODV� bU

LQWH EHWDOQLQJDUQD KRWDGH� RFK EDQNHQ LQWH VHU DWW I|UHWDJHW VQDEEW lU Sn YlJ PRW

HQ VnGDQ VLWXDWLRQ� Vn NDQ EDQNHQ OHYD PHG DWW OnQHYLOONRU LQWH HIWHUOHYV� %DQNHQ

NUlYHU HQ |SSHQ UHGRJ|UHOVH I|U YDG VRP I|URUVDNDW DWW YLOONRU HM HIWHUOHYV RFK KX�

UXYLGD RUVDNHQ OLJJHU L H[WHUQD IDNWRUHU HOOHU LQWHUQD IDNWRUHU HOOHU RP QnJRW IXQGD�

PHQWDOW lQGUDWV VDPW RP VLWXDWLRQHQ lU WHPSRUlU HOOHU HM� 7DODU DOOW I|U DWW GHW

NRPPHU DWW Jn XSS LJHQ Vn NDQ EDQNHQ NDQVNH WLOO RFK PHG DFFHSWHUD DWW EDUD KDOYD

DPRUWHULQJHQ EHWDODV� )|UXWVlWWQLQJHQ lU DWW I|UHWDJHW YLGWDU nWJlUGHU VRP J|U DWW

EDQNHQ Sn JRGD JUXQGHU NDQ WUR DWW I|UHWDJHW LQWH NRPPHU DWW KDPQD L HQ VLWXDWLRQ

GlU I|UHWDJHW LQWH NDQ EHWDOD� XWDQ DWW XWYHFNOLQJHQ NRPPHU DWW Jn nW GHW ElWWUH� 'n

KDU LQWH EDQNHQ QnJRQ DQOHGQLQJ DWW EHN\PUD VLJ� 'LVNXVVLRQHQ NDQ EOL LQWHQVLY XQ�

GHU VnGDQD I|UKnOODQGHQ� %DQNHQ NDQ LQWH DFFHSWHUD DWW I|UHWDJHW LQWH J|U QnJRQWLQJ�

)|UHWDJHW PnVWH DJHUD Vn DWW GHW NDQ Qn XSS WLOO GH XSSVWlOOGD OnQHYLOONRUHQ� %DQNHQ

VlJHU VnOHGHV LQWH XSS NUHGLWHUQD Sn HQ JnQJ Vn OlQJH GHW |YHUKXYXGWDJHW ILQQV XW�

VLNWHU I|U I|UHWDJHW�

(Q VLWXDWLRQ GlU OnQHYLOONRU LQWH NDQ XSSI\OODV NDQ MlPI|UDV PHG EDQNHQV LQLWLDOD

DQDO\V GlU OnQHYLOONRU VWlOOV XSS� %DQNHQ PHQDU DWW L GHQ LQLWLDOD NUHGLWJLYQLQJVVLWXD�

WLRQHQ� MlPI|UW PHG HQ VLWXDWLRQ GlU HQ NUHGLW UHGDQ lU EHYLOMDG� Vn VNXOOH EDQNHQ

LQWH Jn LQ L HQ WUDQVDNWLRQ RP I|UHWDJHW UHGDQ IUnQ E|UMDQ LQWH NDQ XSSI\OOD GH OnQH�
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YLOONRU EDQNHQ VWlOOHU� 1lU NUHGLWHQ UHGDQ lU JLYHQ Vn lU EDQNHQ L VW|UUH XWVWUlFNQLQJ

YLOOLJ DWW DFFHSWHUD DWW OnQHYLOONRU LQWH I|OMV�

(QOLJW EDQNHQ Vn NDQ RFNVn HQ |NDG WROHUDQV I|UNODUDV DY DWW XQGHU GH WYn WUH I|UVWD

nUHQ� HIWHU DWW WUDQVDNWLRQHQ JHQRPI|UWV� Vn lU GHQ ILQDQVLHOOD ULVNHQ VRP VW|UVW L

RFK PHG DWW OnQHW LQWH lU DPRUWHUDW L QnJRQ VW|UUH XWVWUlFNQLQJ� (IWHU QnJUD nU Gn

NDQVNH KlOIWHQ DY OnQHQ lU QHGDPRUWHUDGH RFK GHQ ILQDQVLHOOD ULVNHQ GlUPHG lU Yl�

VHQWOLJW UHGXFHUDG NDQ EDQNHQ YDUD PHU WROHUDQW QlU GHW JlOOHU QLYnQ Sn GH ILQDQVL�

HOOD OnQHYLOONRUHQ�

2P EDQNHQ XSSIDWWDU HWW DYVWHJ IUnQ HQ DIIlUVSODQ VRP LQWUHVVDQW Vn lU EDQNHQ LQWH

VHQD DWW VW|GMD GHQ� 'HWWD lU HWW VlWW I|U EDQNHQ DWW XSSUlWWKnOOD VHUYLFHQ RFK YnUGD

NXQGUHODWLRQHQ I|U DWW Sn GHW YLVHW HYHQWXHOOW JHQHUHUD IOHU DIIlUVP|MOLJKHWHU I|U

EDQNHQ� 6nGDQD KlQV\Q VSHODU GlUI|U RFNVn HQ UROO YLG EDQNHQV DJHUDQGH YLG HQ WLOO

V\QHV |NDG ULVN�

%DQNHQ PHQDU GRFN DWW GHW P|MOLJHQ NDQ YDUD Vn DWW EDQNHQ EOLU PHU ULVNYLOOLJ L GHQ

HIWHUI|OMDQGH IDVHQ QlU NUHGLWHQ lU EHYLOMDG lQ YLG GHQ LQLWLDOD NUHGLWJLYQLQJVIDVHQ�

'HW NDQ ILQQDV HWW VnGDQW LQVODJ� $WW EDQNHQ J|U HQ ULVNEHG|PQLQJ QlU NUHGLWHQ

EHYLOMDV PHQ QlU VHGDQ VDNHU UXOODU Sn EOLU PHU IOH[LEHO L VLQ ULVNEHG|PQLQJ RFK L

VW|UUH XWVWUlFNQLQJ NDQ DFFHSWHUD DWW OnQHYLOONRU EU\WV EHURU HQOLJW EDQNHQ Sn L YLONHQ

XWVWUlFNQLQJ ULVNHQ |NDW� (QOLJW EDQNHQ NDQ I|UNODULQJHQ WLOO DWW EDQNHQ DFFHSWHUDU

HWW |NDW ULVNWDJDQGH YDUD DWW EDQNHQ HIWHU H[HPSHOYLV WYn nU NDQ Vn P\FNHW PHU RP

I|UHWDJHW RFK GHW J|U DWW EDQNHQ EOLU HQ ElWWUH NUHGLWEHG|PDUH L YLVVD DYVHHQGHQ�

, HQ LQWHUYMX IUDPI|UGHV DWW RP GHW I|UVWD HOOHU WYn I|UVWD nUHQ NDQ I|UXWVlJDV Vn lU

GHW EUD� /lQJUH WLGVSHUVSHNWLY lU VYnUW DWW I|UXWVSn� 'HW WUHGMH nUHW NDQ YlUOGHQ VH

JDQVND DQQRUOXQGD XW RFK LEODQG NDQ GHW YDUD VYnUW DWW NlQQD LJHQ VLJ MlPI|UW PHG

OlJHW EDUD HWW SDU nU WLGLJDUH� 8SSIDWWQLQJHQ lU DWW YHUNOLJKHWHQ I|UlQGUDV RFK SUR�

FHVVHQ lU G\QDPLVN Sn GHW YLVHW DWW OnQHYLOONRU VRP VWlOOV XSS LQWH EHK|YHU JlOOD VWD�

WLVNW XWDQ HQ O|SDQGH GLVNXVVLRQ I|UHNRPPHU L WDNW PHG DWW YHUNOLJKHWHQ I|UlQGUDV�

����� %DQNHQV I|UWURHQGH I|U I|UHWDJHW SnYHUNDU ULVNXSSIDWWQLQJHQ

(Q VLWXDWLRQ VRP EHVNULYV lU DWW YLOONRU EU\WV RFK PHU NDSLWDO EHK|YV� 'HW I|UVWD

VRP EHJlUV DY EDQNHQ lU DWW LQYHVWHUDUHQ VMlOY JnU LQ PHG PHU HJHW NDSLWDO� 2P GHW

EDUD lU WLOOIlOOLJD SUREOHP Vn NDQ EDQNHQ lYHQ WLOOVNMXWD WLOOIlOOLJW NDSLWDO� 5HVRQH�

PDQJHW VRP I|UV lU DWW Vn OlQJH EDQNHQ KDU HWW IRUWVDWW I|UWURHQGH I|U OHGQLQJHQ

RFK LQYHVWHUDUHQ Vn lU GH ElWWUH DWW GH lJHU RFK GULYHU I|UHWDJHW YLGDUH lQ DWW EDQNHQ

VlJHU XSS OnQHW� +DU EDQNHQ GlUHPRW WDSSDW I|UWURHQGHW I|U LQYHVWHUDUHQ RFK OHG�

QLQJHQ RFK GHW JnU GnOLJ Vn lU VLWXDWLRQHQ HQ DQQDQ�

'HW SnSHNDGHV DWW EDQNHQ PnVWH VH XSS PHG GHQ HPRWLRQHOOD IDNWRUQ� H[HPSHOYLV

DWW EDQNHQ JLOODU I|UHWDJHW PHU RFK DY GHQ DQOHGQLQJHQ NDQ EOL RIIHU I|U VLQ HJHQ
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NXQVNDS RFK WLOOYlQMQLQJ WLOO I|UHWDJHW� %DQNHQ VHU GHW EDQNHQ YLOO VH� VRP GHQ LQWHU�

YMXDGH XWU\FNHU GHW� %DQNHQ VN\GGDU VLJ PRW GHQ ULVNHQ JHQRP DWW VH WLOO DWW O|SDQGH

nWHUNRPPD WLOO EDQNHQV NUHGLWNRPPLWWp� +HPPDEOLQGKHWHQ VNDOO DYVO|MDV L HQ VnGDQ

SURFHVV PHQDU GHQ LQWHUYMXDGH� %DQNU|UHOVHODJHQ I|UHVNULYHU DWW HQJDJHPDQJ |YHU

HQ YLVV VWRUOHN VNDOO I|UHGUDV YDUMH nU LQI|U EDQNHQV NUHGLWNRPPLWWp� %HVWlPPHOVHU

ILQQV VRP VlJHU DWW RP HWW I|UHWDJ LQWH NODUDU HWW OnQHYLOONRU Vn PnVWH GHWWD UDSSRUWH�

UDV WLOO NUHGLWNRPPLWWpQ RPHGHOEDUW� %HURHQGH Sn VLWXDWLRQHQ Vn NDQ KHOD NUHGLWHQ

NRPPD XSS I|U EHKDQGOLQJ� .UHGLWNRPPLWWpQ lU GHQ VRP VOXWJLOWLJW EHVWlPPHU KXU

HQ NUHGLW VNDOO KDQWHUDV� 2P NUHGLWNRPPLWWpQ LQWH KDU I|UWURHQGH I|U GHQ NUHGL�

WDQVYDULJHV VlWW DWW KDQWHUD HQ NUHGLW RFK VlWWHW Sn YLONHQ NUHGLWHQ SUHVHQWHUDV Vn

E\WV GHQ DQVYDULJH XW� %DQNHQ PHQDU DWW Sn GHW YLVHW VlNHUVWlOOV REMHNWLYLWHWHQ RFK

VLWXDWLRQHU XQGYLNV GlU VXEMHNWLYLWHW KRV GHQ DQVYDULJD NUHGLWKDQGOlJJDUHQ PHGI|U

DWW DOOWI|U VWRUD ULVNHU WDV� 9LGDUH QlPQGHV DWW HQ REHURHQGH DYGHOQLQJ YDUMH nU J|U

NUHGLWDQDO\VHU DYVHHQGH GH NUHGLWHU VRP KDQWHUDV DY DYGHOQLQJHQ�

��� 3ULVVlWWQLQJ DY NUHGLWHU

5lQWDQ Sn I|UYlUYVNUHGLWHU VlWWV PHG XWJnQJVSXQNW L 67,%25� 0DUJLQDOHQ lU EHUR�

HQGH DY KXU EDQNHQ VHU Sn ULVNHUQD RFK UHODWLRQHQ PHOODQ OnQDW RFK HJHW NDSLWDO�

9LGDUH EHG|PV I|UHWDJHWV IUDPWLG� 6NLOOQDG J|UV PHOODQ IUDPWLGVVFHQDULR GlU LQJD

VW|UUH JHQRPJULSDQGH I|UlQGULQJDU SODQHUDV RFK VFHQDULHU VRP LQQHElU RPIDWWDQGH

RPVWUXNWXUHULQJDU PHG H[HPSHOYLV IDEULNVQHGOlJJQLQJDU� , GHW VHQDUH IDOOHW EHWUDN�

WDV ULVNHQ VRP K|JUH YLONHW NDQ PHGI|UD HQ K|JUH PDUJLQDO� 'HW IUDPKlYV DWW GHW lU

VYnUW DWW GLIIHUHQWLHUD SULVVlWWQLQJHQ� 0DUJLQDOHUQD OLJJHU L HWW UHODWLYW VPDOW VSDQQ�

6NXOOH ULVNHQ L I|UHWDJHW EHG|PDV VRP P\FNHW K|J� PHG HQ K|JUH PDUJLQDO VRP

I|OMG� Vn YlOMHU EDQNHQ KHOOUH DWW LQWH JHQRPI|UD DIIlUHQ� 0DUNQDGVSULVHW Sn I|UYlUY�

VNUHGLWHU VlWWHU HQ |YUH JUlQV I|U GHQ PDUJLQDO EDQNHQ NDQ WD XW Sn HQ NUHGLW� 'HQ

QHGUH JUlQVHQ I|U UlQWDQ EHVWlPV WLOO VWRU GHO DY DQGUD EDQNHUV NUDY YLG HQ HYHQWXHOO

V\QGLNHULQJ DY NUHGLWHQ�

.RQNXUUHQVHQ RP PDUJLQDOHUQD lU K|JUH L 6NDQGLQDYLHQ lQ L H[HPSHOYLV (QJODQG�

(Q DY GH LQWHUYMXDGH DQVHU DWW GH VPn PDUJLQDOHU VRP NDQ I|UHNRPPD L 6YHULJH WLOO

YLVV GHO EHURU Sn RNXQVNDS RP ULVNHUQD RFK NRPSOH[LWHWHQ L GHQQD W\S DY WUDQVDN�

WLRQHU VDPW WLOO YLVV GHO Sn HQ |YHUOLNYLGLWHW L EDQNPDUNQDGHQ� 5lQWDQ L 6YHULJH Sn

I|UYlUYVNUHGLWHU XSSIDWWDV L GDJVOlJHW VRP I|U OnJ� %DQNHQ UHIHUHUDU WLOO GHQ PHU XW�

YHFNODGH PDUNQDGHQ I|U I|UYlUYVNUHGLWHU L /RQGRQ� 'lU PRWVYDUDU UlQWD /,%25��

PHG HWW SnOlJJHW RP ��������� SURFHQWHQKHWHU� , 6YHULJH ILQQV HWW VWRUW LQWHUYDOO L

SnOlJJHW Sn 67,%25�� RP ��������� SURFHQWHQKHWHU�

                                                       
55 London interbank offered rates. Räntesats till vilken banker i London är beredda att låna ut till andra banker
med förstklassig kreditvärdighet. Noteras dagligen för lån i skilda valutor och med olika löptider.
56 Stockholm interbank offered rates. Räntesats för lån som svenska storbanker är beredda att bevilja varandra.
Räntan noteras för minimibelopp i olika löptider.
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����� /nQHYLOONRUHQV EHW\GHOVH YLG SULVVlWWQLQJ DY NUHGLWHU

, LQWHUYMXHUQD IUDPI|UV DWW HQ MlPI|UHOVH PHOODQ HWW OnQ PHG RFK XWDQ OnQHYLOONRU

RFK KXUXYLGD GHW PHGI|U VNLOOQDGHU L SULVHW EOLU K\SRWHWLVN Gn EDQNHQ DOGULJ VNXOOH

OnQD XW SHQJDU XWDQ QnJRQ IRUP DY OnQHYLOONRU� , HQ DY LQWHUYMXHUQD VlJV RFNVn DWW

GHW LQWH ILQQV QnJRW VWULNW VDPEDQG PHOODQ GH OnQHYLOONRU VRP VWlOOV RFK GHQ PDUJL�

QDO EDQNHQ NUlYHU� %DQNHQ PHQDU DWW GHW NDQVNH ERUGH ILQQDV HWW VnGDQW VDPEDQG

PHQ L SUDNWLNHQ lU GHW LQWH Vn�

5lQWDQ NDQ GlUHPRW VlWWDV Vn DWW RP HQ YLVV QLYn Sn Q\FNHOWDO XSSQnV L I|UHWDJHW Vn

VlQNHU EDQNHQ PDUJLQDOHQ� 5HVRQHPDQJHW VRP I|UV L GH IDOOHQ lU DWW ULVNHQ L I|UHWD�

JHW XSSIDWWDV VRP OlJUH YDUI|U EDQNHQ lU EHUHGG DWW VlQND PDUJLQDOHQ� (Q WlQNEDU

nWJlUG QlU HWW YLOONRU EU\WV lU DWW EDQNHQ NUlYHU HQ K|JUH UlQWD� 'HW EHURU Sn KXU

DOOYDUOLJ EDQNHQ EHG|PHU DWW VLWXDWLRQHQ lU� ,QJD IDOO QlPQGHV YLG EHV|NHQ GlU

UlQWDQ K|MV VRP I|OMG DY DWW OnQHYLOONRU EU\WV� 2PYlQW PHQDU EDQNHQ DWW RP I|UHWD�

JHW JnU EUD Vn NRPPHU LQYHVWHUDUHQ DWW NUlYD HQ OlJUH UlQWD HIWHUVRP GHQ ILQDQVLHOOD

ULVNHQ PLQVNDW L I|UHWDJHW� )|UHWDJHW NDQ L GHW OlJHW KLWWD HQ DQQDQ ILQDQVLlU RFK LQ�

YHVWHUDUHQ KDU Gn HQ EUD I|UKDQGOLQJVSRVLWLRQ JHQWHPRW EDQNHQ� , DYWDOHW VlWWV GlU�

I|U QLYnHU Sn UlQWDQ HIWHU XWIDOOHW PRW GH ILQDQVLHOOD YLOONRUHQ� 'n EHOnQLQJVJUDGHQ

PLQVNDU InU I|UHWDJHW HQ OlJUH UlQWD�

'HW IUDPI|UV RFNVn DWW WLOOJnQJHQ RFK HIWHUIUnJDQ Sn NUHGLWHU NDQ SnYHUND I|UH�

NRPVWHQ DY OnQHYLOONRU L V\QGLNHUDGH NUHGLWHU VRP VWRUD E|UVERODJ WDU XSS� %DQNHQ

JHU H[HPSOHW DWW L E|UMDQ DY QLWWLRWDOHW� RFK Vn VHQW VRP nU ����� Vn NXQGH GHW JHV XW

V\QGLNHUDGH OnQ PHQ OnQHYLOONRUHQ� UHVWULNWLRQHUQD� YDU KnUGD� 6HGDQ� nU ����� HIWHU

VWRUD YLQVWHU Vn NXQGH I|UHWDJHW Jn WLOOEDND WLOO VDPPD PDUNQDG RFK KDOYHUD PDUJL�

QDOHQ RFK VDPWLGLJW In ERUW KlOIWHQ DY OnQHYLOONRUHQ� cU ���� JLFN GH WLOO PDUNQDGHQ�

LJHQ KDOYHUDGH PDUJLQDOHUQD \WWHUOLJDUH HQ JnQJ RFK WRJ ERUW UHVWHQ DY OnQHYLOONRUHQ�

'n YDU PDUJLQDOHQ HQ EUnNGHO DY GHQ XUVSUXQJOLJD PDUJLQDOHQ RFK GHW IDQQV LQJD

UHVWULNWLRQHU L OnQHDYWDOHW PHU lQ DWW UlQWRU RFK DPRUWHULQJDU VNXOOH EHWDODV L WLG�

+HOD XWIRUPQLQJHQ DY VN\GGVVWUXNWXUHQ VRP OnQHYLOONRUHQ XWJ|U I|UH HQ EHWDO�

QLQJVLQVWlOOHOVH YDU KHOW RFK KnOOHW EHURHQGH DY HIWHUIUnJDQ RFK WLOOJnQJHQ Sn SHQJDU�

%DQNHQ PHQDU YLGDUH DWW GHW LGDJ lU OlWWDUH DWW KLWWD ILQDQVLHULQJ L IRUP DY PH]]DQL�

QH�ILQDQVLHULQJ lQ EDQNOnQ WLOO VWRUD WUDQVDNWLRQHU� , EDQNHUQD VlWWV HWW YLVVW DQWDO

PLOMDUGHU DY WLOO NUHGLWHU I|U I|UYlUYVlQGDPnO RFK QlU GHQQD YRO\P lU I|UEUXNDG Vn

lU GHQQD W\S DY ILQDQVLHULQJ VYnU DWW KLWWD I|U LQYHVWHUDUH� 1lU DQWDOHW WUDQVDNWLRQHU

IRUWVlWWHU YDUD K|J Vn ILQQV GHW PH]]DQLQH�IRQGHU VRP VWnU WLOO I|UIRJDQGH PHG

SHQJDU RFK Gn YlQGHU VLJ LQYHVWHUDUHQ GLW LVWlOOHW� $WW GHW GlUHPRW VNXOOH EOL Vn RHU�

K|UW OlWW DWW OnQD SHQJDU WLOO GHQQD W\S DY WUDQVDNWLRQHU Vn DWW OnQHYLOONRU KHOW VNXOOH

I|UVYLQQD KDU EDQNHQ P\FNHW VYnUW DWW WUR� (WW VnGDQW OnQ VNXOOH KHOOHU LQWH DFFHSWH�

UDV DY EDQNHQV NUHGLWNRPPLWWp lYHQ RP HQ EHW\GOLJW K|JUH UlQWHPDUJLQDO VNXOOH

WLOOlPSDV�



'(/ ,9� $1$/<6 2&+ 6/876$76(5
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.DSLWOHW VDPPDQI|U GHQ WHRUHWLVND UHIHUHQVUDPHQ L DYKDQGOLQJHQV GHO ,, RFK UHVXOWDWHW DY LQWHUYMX�

HUQD L DYKDQGOLQJHQV GHO ,,, L V\IWH DWW DQDO\VHUD YLOND W\SHU DY YLOONRU VRP I|UHNRPPHU L VDP�

EDQG PHG K|JW EHOnQDGH I|UHWDJVI|UYlUY VDPW OnQHYLOONRUHQV IXQNWLRQ RFK XWIRUPQLQJ� .DSLWOHW

DYVOXWDV PHG DWW EDQNHQV YLOONRU L XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ nVNnGOLJJ|UV L GHQ PRGHOO

|YHU XSSGUDJVUHODWLRQHQ VRP DQYlQGV L WLGLJDUH NDSLWHO�

��� 7\SHU DY OnQHYLOONRU

9LOONRU VRP QlPQGHV L VDPEDQG PHG EHV|NHQ NDQ GHODV LQ L GH NDWHJRULHU VRP

VDPPDQVWlOOV L VW\FNH ������ UHGRYLVQLQJVEDVHUDGH�� I|UWURHQGHVNDSDQGH�� ILQDQVLH�

ULQJV�� XWGHOQLQJV� RFK SURGXNWLRQV�LQYHVWHULQJVYLOONRU VDPW YLOONRU VSHFLILND I|U

K|JW EHOnQDGH I|UHWDJVI|UYlUY� 6DPPDQVWlOOQLQJHQ EDVHUDV Sn DPHULNDQVND RFK

HQJHOVND XQGHUV|NQLQJDU �6PLWK 	 :DUQHU� ����� 0DOLW]� ����� &LWURQ� ����D� RFK

&LWURQ� 5REELH 	 :ULJKW� ������ 6DPWOLJD YLOONRU VRP WLOOlPSDV DY GH VYHQVND VSH�

FLDODYGHOQLQJDUQD lU VnGDQD VRP EHVNULYV L VDPPDQVWlOOQLQJHQ YLONHW NDQ W\GD Sn DWW

LQIOXHQVHU IUnQ GHVVD OlQGHU KDU EHW\GHOVH I|U YLOND YLOONRU VRP LQNOXGHUDV L DYWDO

VRP XWIRUPDV L 6YHULJH� (WW YLOONRU� DOOPlQ LQIRUPDWLRQVSOLNW� WLOOlPSDV DY GH VYHQV�

ND EDQNHUQD PHQ nWHUILQQV LQWH L VDPPDQVWlOOQLQJHQ L 7DEHOO ���� 9LG EHV|NHQ Sn

DYGHOQLQJDUQD QlPQGHV RFNVn DWW HQ YLVV VWDQGDUGLVHULQJ DY YLOONRU I|UHNRPPHU RFK

DWW V\QGLNHULQJ DY NUHGLWHU� GlU EnGH VYHQVND RFK XWOlQGVND EDQNHU GHOWDU� lU HQ DY

RUVDNHUQD WLOO GHQQD VWDQGDUGLVHULQJ�

����� 9LOONRU RFK I|UXWVlWWQLQJDU I|U ROLND VW\USULQFLSHU

5HVXOWDWEDVHUDGH YLOONRU EHWUDNWDV KlU VRP YLOONRU VRP LQQHElU NUDY Sn I|UHWDJHW DWW

XSSUlWWKnOOD YLVVD QLYnHU Sn Q\FNHOWDO EDVHUDGH Sn I|UHWDJHWV ILQDQVLHOOD UHGRYLVQLQJ�

9LG EHV|NHQ IUDPNRP DWW GH UHVXOWDWEDVHUDGH YLOONRU VRP DQYlQGV YLG DYGHOQLQJDU�

QD� VH 7DEHOO ��� QHGDQ� DOOD XWJ|UV DY NYRWHU GlU DQWLQJHQ I|UHWDJHWV QHWWRVNXOG

UHODWHUDV WLOO HWW U|UHOVHUHVXOWDW HOOHU HWW U|UHOVHUHVXOWDW UHODWHUDV WLOO DPRUWHULQJDU

RFK�HOOHU UlQWRU VDPW DY NDVVDIO|GHVPnWW UHODWHUDGH WLOO DPRUWHULQJDU RFK UlQWRU�

9LGDUH DQYlQGV HWW NUDY Sn PLQLPXP HJHW NDSLWDO� $OOD UHVXOWDWEDVHUDGH YLOONRU KDU

VnOHGHV HQ GLUHNW HOOHU LQGLUHNW DQNQ\WQLQJ WLOO I|UHWDJHWV VNXOGVlWWQLQJ HOOHU UlQWRU

RFK DPRUWHULQJDU YLONHW YLVDU DWW GH UHVXOWDWEDVHUDGH YLOONRUHQ L I|UVWD KDQG JHU LQ�

IRUPDWLRQ RP I|UHWDJHWV UHVXOWDWXWYHFNOLQJ L UHODWLRQ WLOO VNXOGVlWWQLQJHQ GYV� I|UHWD�

JHWV nWHUEHWDOQLQJVI|UPnJD VQDUDUH lQ I|UHWDJHWV UHVXOWDWXWYHFNOLQJ� 5HVXOWDWEDVHUD�

GH YLOONRU NDQ EHWUDNWDV VRP HQ WUDQVIRUPDWLRQ DY HWW PnWW Sn I|UHWDJHWV UHVXOWDW WLOO

DWW EOL HWW PnWW Sn I|UHWDJHWV nWHUEHWDOQLQJVI|UPnJD� , VDPEDQG PHG EHV|NHQ IUDP�

NRP RFNVn DWW HQ EHG|PQLQJ DY I|UHWDJHWV nWHUEHWDOQLQJVI|UPnJD lU HQ YlVHQWOLJ

GHO DY EDQNHQV NUHGLWKDQWHULQJ�
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5HVXOWDWEDVHUDGH YLOONRU LQQHElU GRFN DWW GHW lU VYnUW DWW DYJ|UD KXUXYLGD nWHUEHWDO�

QLQJVI|UPnJDQ SnYHUNDWV WLOO I|OMG DY I|UHWDJHWV EHWHHQGH HOOHU DQGUD H[WHUQD IDNWR�

UHU VRP I|UHWDJHW LQWH GLUHNW NDQ SnYHUND� 'lUI|U InQJDU UHVXOWDWEDVHUDG |YHUYDN�

QLQJ XSS EnGH HIIHNWHU DY I|UHWDJHWV EHWHHQGH RFK H[WHUQD IDNWRUHUV SnYHUNDQ Sn

I|UHWDJHWV nWHUEHWDOQLQJVI|UPnJD�

%HWHHQGHEDVHUDGH YLOONRU EHWUDNWDV KlU VRP DOOD |YULJD YLOONRU VRP LQWH EDVHUDV Sn I|�

UHWDJHWV ILQDQVLHOOD UHGRYLVQLQJ RFK DYVHU YLOONRU VRP Sn QnJRW VlWW UHJOHUDU HOOHU EH�

JUlQVDU I|UHWDJHWV EHWHHQGH� 9LG EHV|NHQ IUDPNRP DWW GHQQD W\S DY YLOONRU lU QnJRW

IOHU lQ GH UHVXOWDWEDVHUDGH YLOONRUHQ� VH 7DEHOO ��� QHGDQ� 9LOONRUHQ RPIDWWDU NUDY Sn

UDSSRUWHULQJ� UHVWULNWLRQHU DYVHHQGH I|UHWDJHWV ILQDQVLHULQJ� XWGHOQLQJ RFK LQYHVWH�

ULQJDU RFK I|UVlOMQLQJDU VDPW RSWLRQHU Sn \WWHUOLJDUH SDQWHU RFK VlNHUKHWHU�

����� 3URDNWLYD UHVSHNWLYH UHDNWLYD YLOONRU

, VW\FNH ��� GLVNXWHUDGHV HQ JHQHUHOO GHILQLWLRQ DY EHJUHSSHW VW\UQLQJ GlU EODQG DQ�

QDW VW\UQLQJ NDUDNWlULVHUDGHV VRP SURDNWLY HOOHU UHDNWLY� 5HDNWLY VW\UQLQJ LQQHElU DWW

HQ DYYLNHOVH I|UVW XSSVWnU RFK DWW nWJlUGHU VHGDQ YLGWDJHV� 3URDNWLY VW\UQLQJ LQQHElU

DWW HQ DYYLNHOVH I|UXWVlJV RFK DWW nWJlUGHU YLGWDJHV I|U DWW I|UKLQGUD DWW DYYLNHOVHQ

XSSVWnU� 3URDNWLY VW\UQLQJ VNXOOH GlUPHG YDUD PHU HIIHNWLY Gn HQ DYYLNHOVH DOGULJ

XSSVWnU�

9LG EHV|NHQ EHVNUHYV EODQG DQQDW VNLOOQDGHQ PHOODQ UHVXOWDWEDVHUDGH YLOONRU RFK

EHWHHQGHEDVHUDGH YLOONRU Sn Vn VlWW DWW UHVXOWDWEDVHUDGH YLOONRU JHU LQIRUPDWLRQ RP

DWW QnJRW LQWUlIIDW PHGDQ EHWHHQGHEDVHUDGH YLOONRU PHU KDU NDUDNWlU DY DWW JH EDQ�

NHQ HQ P|MOLJKHW DWW DJHUD LQQDQ QnJRW LQWUlIIDU� 9LOONRUHQ NDQ GlUI|U LQGHODV HIWHU

NDUDNWlU DY DWW YDUD SURDNWLYD HOOHU UHDNWLYD� 5HVXOWDWEDVHUDGH YLOONRU NDQ GlUPHG

EHWUDNWDV VRP UHDNWLYD RFK EHWHHQGHEDVHUDGH VRP SURDNWLYD� (Q GHO EHWHHQGHEDVH�

UDGH YLOONRU NDQ lYHQ EHWUDNWDV VRP UHDNWLYD� 9LOONRU L NDWHJRULQ I|UWURHQGHVNDSDQGH

YLOONRU RPIDWWDU NUDY Sn I|UHWDJHW RP DWW I|UVH EDQNHQ PHG ILQDQVLHOO UDSSRUWHULQJ

DY ROLND VODJ� )LQDQVLHOO LQIRUPDWLRQ lU WLOO VWRU GHO KLVWRULVN LQIRUPDWLRQ RFK GHQ

LQIRUPDWLRQ Sn YLONHQ GH UHVXOWDWEDVHUDGH YLOONRUHQ JUXQGDV� 9LGDUH LQQHElU GH I|U�

WURHQGHVNDSDQGH YLOONRUHQ NUDY Sn I|UHWDJHW DWW OlPQD O|SDQGH JDUDQWLHU RP DWW LQJD

YLOONRU EUXWLWV VDPW HQ UDSSRUWHULQJVSOLNW RP YLOONRU HM NDQ HIWHUOHYDV� $Y GH DQOHG�

QLQJDUQD NDQ HQ GHO DY GH EHWHHQGHEDVHUDGH YLOONRUHQ EHWUDNWDV VRP UHDNWLYD VQDUD�

UH lQ SURDNWLYD� )LQDQVLHOO UDSSRUWHULQJ NDQ GRFN LQQHKnOOD SURJQRVHU VDPW NUDY Sn

DOOPlQ LQIRUPDWLRQVSOLNW RP I|UKDQGVLQIRUPDWLRQ DYVHHQGH YLNWLJDUH KlQGHOVHU�

)|UWURHQGHVNDSDQGH YLOONRU KlU GlUI|U LQVODJ DY SURDNWLYLWHW� 7DEHOO ��� QHGDQ

VDPPDQIDWWDU GH YLOONRU EDQNHUQD XSSJHU DWW GH DQYlQGHU LQGHODGH HIWHU W\SHUQD�

NDWHJRUL� VW\USULQFLS RFK NDUDNWlU�
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7DEHOO ���� /nQHYLOONRU HIWHU NDWHJRUL� VW\USULQFLS RFK NDUDNWlU

.DWHJRUL /nQHYLOONRU 6W\USULQFLS .DUDNWlU

5HGRYLVQLQJVEDVHUDGH 6NXOGWMlQVWNYRW

(%,7'$�ILQDQVQHWWR

(%,7 � UlQWHLQWlNWHU�UlQWHNRVWQDG

(%,7$ � UlQWRU

1HWWRVNXOG�(%,7'$

1HWWRVNXOG�(%,7$

0LQLPXP HJHW NDSLWDO

5HVXOWDW 5HDNWLY

)|UWURHQGHVNDSDQGH )LQDQVLHOO UDSSRUWHULQJ

%HNUlIWHOVH RP YLOONRUV XSSI\OOQDG

8SSO\VQLQJVSOLNW RP YLOONRU EU\WV

$OOPlQ LQIRUPDWLRQVSOLNW

0LOM|ODJDU RFK DQGUD ODJDU

%HWHHQGH 5HDNWLY�

3URDNWLY

)LQDQVLHULQJ 1\D OnQ

3ULRULWHW Sn OnQ

.RUVYLV XSSVlJQLQJVUlWW

%HWHHQGH 3URDNWLY

8WGHOQLQJ 8WGHOQLQJ %HWHHQGH 3URDNWLY

3URGXNWLRQ�,QYHVWHULQJ )|UVlOMQLQJ DY WLOOJnQJDU

2SWLRQ Sn \WWHUOLJDUH SDQWHU RFK VlNHUKHWHU

,QYHVWHULQJDU

)|UYlUY RFK IXVLRQHU

%HWHHQGH 3URDNWLY

6SHFLILNW I|U K|JW EHOnQDGH I|�

UHWDJVI|UYlUY

gYHUI|ULQJ DY EDQNHQJDJHPDQJ

bJDUI|UKnOODQGHQ

%HWHHQGH 3URDNWLY

����� %DQNHQV LQLWLDOD DQDO\V RFK DQYlQGQLQJ DY ROLND W\SHU DY YLOONRU

'HW YLOONRU VRP WDV XSS L VDPEDQG PHG EHV|NHQ� VH 7DEHOO ��� RYDQ� PHQ VRP LQWH

QlPQGHV L VDPPDQVWlOOQLQJHQ L 7DEHOO ��� lU NUDY Sn DOOPlQ LQIRUPDWLRQVSOLNW VRP

LQQHElU HWW NUDY Sn I|UHWDJHW DWW UDSSRUWHUD RP VW|UUH RFK YLNWLJD KlQGHOVHU L I|UHWD�

JHW VRP LQWH GLUHNW RPIDWWDV DY QnJRW YLOONRU� 9LOONRU VRP ILQQV PHG L VDPPDQVWlOO�

QLQJHQ L 7DEHOO ���� PHQ VRP LQWH QlPQGHV YLG EHV|NHQ� lU�

�� YLVVD UHGRYLVQLQJVEDVHUDGH YLOONRU VnVRP NUDY Sn HWW YLVVW U|UHOVHNDSLWDO� NUDY Sn PDUJLQDOHU�

NDSLWDORPVlWWQLQJVKDVWLJKHW� NDVVDOLNYLGLWHW� EDODQVOLNYLGLWHW RFK nOGHUVVWUXNWXU Sn IRUGULQJ�

DU VDPW VNXOGVlWWQLQJVJUDG

�� YLVVD I|UWURHQGHVNDSDQGH YLOONRU VnVRP VSHFLILNDWLRQHU DYVHHQGH UHGRYLVQLQJVSULQFLSHU� NUDY Sn

I|UVlNULQJDU RFK YLOONRU DYVHHQGH HYHQWXHOOD VNDWWHVNXOGHU

�� ILQDQVLHULQJVYLOONRU DYVHHQGH VDOH DQG OHDVH�EDFN VDPW

�� YLVVD YLOONRU VSHFLILND I|U K|JW EHOnQDGH I|UHWDJVI|UYlUY DYVHHQGH HUVlWWQLQJDU WLOO I|UHWDJHWV

OHGQLQJ RFK SROLF\ DYVHHQGH Q\FNHOSHUVRQHU L I|UHWDJHW�
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$YVDNQDGHQ DY YLOONRU L NDWHJRULHUQD UHGRYLVQLQJVEDVHUDGH YLOONRU ��� RFK I|UWURHQ�

GHVNDSDQGH YLOONRU ��� NDQ YDUD HQ I|OMG DY EDQNHQV LQLWLDOD DQDO\V DY I|UHWDJHW VRP

RPIDWWDU GH VWXGLHU VRP LQYHVWHUDUHQ JHQRPI|U LQQDQ HWW I|UYlUY GYV� ILQDQVLHOOD

JHQRPJnQJDU DY I|UHWDJHW� OHJDOD JHQRPJnQJDU� PDUNQDGVVWXGLHU� PLOM|VWXGLHU� I|U�

VlNULQJVVWXGLHU VDPW SHQVLRQVVWXGLHU� )LQDQVLHOOD VWXGLHU RPIDWWDU DQDO\VHU DY PDU�

JLQDOHU� U|UHOVHNDSLWDO� NDSLWDORPVlWWQLQJVKDVWLJKHWHU� OLNYLGLWHWVDQDO\VHU� DQDO\VHU DY

nOGHUVVWUXNWXU Sn IRUGULQJDU� UHGRYLVQLQJVSULQFLSHU RFK HYHQWXHOOD VNDWWHVNXOGHU�

9LGDUH NDQ VlJDV DWW GH UHGRYLVQLQJVEDVHUDGH YLOONRU VRP I|UHNRPPHU LQGLUHNW

PHGI|U NUDY Sn PDUJLQDOHU RFK NDSLWDORPVlWWQLQJVKDVWLJKHW YLONHW P|MOLJHQ NDQ I|U�

NODUD YDUI|U PHU GHWDOMHUDGH YLOONRU DYVHHQGH PDUJLQDOHU RFK NDSLWDORPVlWWQLQJVKDV�

WLJKHW LQWH DQVHV Q|GYlQGLJD� 5HGRYLVQLQJVEDVHUDGH YLOONRU VRP I|UHNRPPHU NDQ

RFNVn VlJDV LQGLUHNW VWlOOD NUDY Sn U|UHOVHNDSLWDO� OLNYLGLWHW RFK nOGHUVVWUXNWXU Sn

IRUGULQJDU� /HJDOD VWXGLHU RFK SHQVLRQVVWXGLHU RPIDWWDU HIWHUOHYQDG DY PLOM|ODJDU�

DQGUD ODJDU RFK I|UHNRPVWHQ DY ROLND IRUPHU DY I|UVlNULQJDU� 'HVVD VWXGLHU LQLWLHUDV

DY LQYHVWHUDUHQ RFK lU HWW XWWU\FN I|U LQYHVWHUDUHQV LQIRUPDWLRQVEHKRY RFK ULVNEH�

G|PQLQJ�

2P EDQNHQ DQVHU DWW LQYHVWHUDUHQV PnOVlWWQLQJ DYVHHQGH GHVVD DVSHNWHU DY I|UHWD�

JHW |YHUHQVVWlPPHU PHG EDQNHQV Vn NDQ GHW I|UNODUD YDUI|U EDQNHQ XWHOlPQDU YLOO�

NRU NRSSODGH WLOO GHVVD DVSHNWHU� %DQNHQ KDU LQJHW EHKRY DY DWW |YHUYDND RFK VW\UD

GHVVD DVSHNWHU YLD YLOONRU Gn LQYHVWHUDUHQ�I|UHWDJHW VMlOYW lQGn VWUlYDU nW VDPPD KnOO

VRP EDQNHQ� 6DPPD UHVRQHPDQJ NDQ I|UDV DYVHHQGH YLOONRU VSHFLILND I|U K|JW EH�

OnQDGH I|UHWDJVI|UYlUY ��� RFK HUVlWWQLQJDU WLOO I|UHWDJVOHGQLQJHQ RFK SROLF\ DYVHHQ�

GH Q\FNHOSHUVRQHU� 9LOONRU DYVHHQGH lJDUI|UKnOODQGH VRP DQYlQGV DY EDQNHQ LQQH�

ElU GRFN YLVVD NUDY Sn Q\FNHOSHUVRQHU VRP RFNVn lU lJDUH L I|UHWDJHW� $YVDNQDGHQ

DY YLVVD ILQDQVLHULQJVYLOONRU ��� NDQ KD VLQ RUVDN L DWW EDQNHQ VWlOOHU VRP NUDY DWW

LQJD DQGUD ILQDQVLlUHU InU OnQD XW SHQJDU WLOO I|UHWDJHW XWDQ EDQNHQV JRGNlQQDQGH�

9LOONRU DYVHHQGH VDOH OHDVH�EDFN lU GlUPHG LQWH Q|GYlQGLJD� $YVDNQDGHQ DY YLOONRU

DYVHHQGH VNXOGVlWWQLQJVJUDG ��� NDQ RFNVn YDUD HQ I|OMG DY DWW EDQNHQ LQWH WLOOnWHU

DQGUD ILQDQVLlUHU YDUI|U HWW VnGDQW YLOONRU HM I\OOHU QnJRQ IXQNWLRQ� 'HW SnSHNDGHV

RFNVn L VDPEDQG PHG HWW DY EHV|NHQ DWW YLOONRU DYVHHQGH VNXOGVlWWQLQJVJUDG WLGLJDUH

WLOOlPSDGHV PHQ DWW EDQNHQ JnWW LIUnQ GHW Gn JRRGZLOO LEODQG NDQ VNULYDV DY GLUHNW

PRW GHW HJQD NDSLWDOHW YLONHW J|U VNXOGVlWWQLQJVJUDG PLQGUH OlPSOLJW VRP Q\FNHOWDO L

GH UHVXOWDWEDVHUDGH YLOONRUHQ���

'HW E|U RFNVn SnSHNDV DWW DYKDQGOLQJHQ LQWH RPIDWWDU HQ GHWDOMHUDG VWXGLH DY OnQH�

GRNXPHQW YLONHW NDQ LQQHElUD DWW YLVVD YLOONRU� VRP I|UHNRPPHU L OnQHDYWDO� LQWH

QlPQGHV L VDPEDQG PHG LQWHUYMXHUQD� 5HVRQHPDQJHW� DWW GHQ LQLWLDOD DQDO\VHQ VRP

XWI|UV DY LQYHVWHUDUHQ RFK SDUWHUQDV JHPHQVDPPD PnOVlWWQLQJ SnYHUNDU DQYlQGDQ�

                                                       
57 I Sverige skall goodwill skrivas av över resultaträkningen. Utomland kan det förekomma att goodwill skrivs
av direkt mot eget kapital.
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GHW DY YLOONRU� NDQ XW|NDV WLOO DWW RPIDWWD HQ JHQHUHOO ELOG DY EDQNHQV XUYDO DY W\SHU

DY YLOONRU� )LJXU ����

)LJXU ���� %DQNHQV XUYDO DY YLOONRU RFK SDUWHUQDV LQLWLDOD DQDO\V RFK PnOVlWWQLQJ

Möjliga
villkor

Initial analys
Företagets prognos

Använda villkor

Investerarens/
företagets

målsättning

Bankens
målsättning

U

, LQWHUYMXHUQD IUDPJLFN DWW EDQNHQV XSSIDWWQLQJ lU DWW EDQNHQV RFK LQYHVWHUD�

UHQV�I|UHWDJHWV PnOVlWWQLQJ WLOO YLVV GHO VDPPDQIDOOHU� %DQNHQ YLOO KD VlNHU DYNDVW�

QLQJ Sn NUHGLWHQ RFK LQYHVWHUDUHQ�I|UHWDJHWV VWUlYDU HIWHU DWW In Vn VWRU DYNDVWQLQJ

VRP P|MOLJW Sn GHW VDWVDGH NDSLWDOHW JHQRP HQ I|UVlOMQLQJ HOOHU QRWHULQJ DY I|UHWD�

JHW�

)|UHWDJHWV SURJQRV lU XWJnQJVSXQNWHQ I|U EDQNHQV XUYDO DY YLOONRU RFK QLYnHU Sn GH

UHVXOWDWEDVHUDGH YLOONRUHQ� %DQNHQV DQDO\V DY SURJQRVHQ RFK I|UXWVlWWQLQJDUQD RFK

UHDOLVPHQ L SURJQRVHQ OLJJHU VHGDQ WLOO JUXQG I|U GHW PHU GHWDOMHUDGH IDVWVWlOODQGHW

DY QLYnHU� , YLVV PnQ lU RFNVn GH EHWHHQGHEDVHUDGH YLOONRUHQ� VRP H[HPSHOYLV UH�

VWULNWLRQHU DYVHHQGH LQYHVWHULQJDU RFK I|UVlOMQLQJDU� EDVHUDGH Sn SURJQRVHQ RFK

EDQNHQV LQLWLDOD DQDO\V� 9LG EHV|NHQ IUDPNRP DWW EDQNHUQD LQWH DQYlQGHU HQ VWDQ�

GDUGLVHUDG XSSVlWWQLQJ YLOONRU XWDQ DWW YLOONRUHQ WLOO YLVV GHO SnYHUNDV DY GHW HQVNLOGD

I|UHWDJHW� $Y GH ROLND W\SHU DY P|MOLJD YLOONRU VRP EDQNHQ NDQ DQYlQGD YlOMV GH

YLOONRU VRP L I|UVWD KDQG DYVHU VnGDQD I|UKnOODQGH GlU EDQNHQ RFK I|UHWDJHWV XSS�

IDWWQLQJDU NDQ VNLOMD VLJ nW� 9LOONRU VRP DYVHU I|UKnOODQGHQ GlU EDQNHQ RFK I|UHWDJHW

KDU VDPPD PnOVlWWQLQJ HOOHU GlU DQGUD NUDY IUnQ EDQNHQ lU WLOOUlFNOLJD DQYlQGV GlU�

I|U LQWH� (WW VnGDQW JHQHUHOOW SnVWnHQGH VWlPPHU lYHQ |YHUHQV PHG XSSJLIWHU IUnQ

EHV|NHQ DWW EDQNHQV XUYDO DY NXQGHU lU YLNWLJW RFK DWW HQGDVW NlQGD RFK YlOHWDEOH�

UDGH NXQGHU YlOMV� .XQGHU VRP KDU HQ OnQJ RFK JHGLJHQ HUIDUHQKHW DY I|UHWDJVI|U�

YlUY� %DQNHQ DQVHU DWW HWW VnGDQW YDO JDUDQWHUDU DWW ULVNWDJDQGHW L I|UHWDJHW EOLU Sn HQ

QLYn VRP EDQNHQ NDQ DFFHSWHUD� 9LGDUH SnSHNDGHV DWW LQYHVWHUDUH VRP WDU I|U VWRUD

ULVNHU L I|UHWDJHW VDPWLGLJW I|UVYnUDU P|MOLJKHWHQ DWW In IUDPWLGD NUHGLWHU YLONHW EDQ�

NHQ XSSIDWWDU VRP \WWHUOLJDUH HQ I|UVlNUDQ RP DWW ULVNWDJDQGHW L I|UHWDJHW LQWH EOLU

I|U K|JW XU EDQNHQV SHUVSHNWLY� 8UYDOHW DY VnGDQD NXQGHU JDUDQWHUDU DWW YLVVD DY

EDQNHQV RFK I|UHWDJHWV PnOVlWWQLQJDU VWlPPHU |YHUHQV YLONHW PHGI|U HWW PLQVNDW

EHKRY DY YLVVD PHU GHWDOMHUDGH YLOONRU�

6NLOOQDGHU I|UHOLJJHU QlU GHW JlOOHU SDUWHUQDV LQLWLDOD LQIRUPDWLRQVLQVDPOLQJ RFK DQD�

O\V DY I|UHWDJHW� %DQNHQ IRNXVHUDU Sn YDG VRP HYHQWXHOOW NDQ Jn VQHWW PHGDQ LQ�

YHVWHUDUHQ IRNXVHUDU Sn I|UHWDJHWV SRWHQWLDO� 3n VlWW RFK YLV NDQ SDUWHUQDV DQDO\VHU
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VlJDV NRPSOHWWHUD YDUDQGUD� $QDO\VHU VRP JHQRPI|UV DY LQYHVWHUDUQD NRPPHU RFN�

Vn EDQNHQ WLOO JRGR� $QDO\VHU VRP EDQNHQ LQWH JHQRPI|U VMlOYD RFK VRP RIWD lU

RPIDWWDQGH L VDPEDQG PHG K|JW EHOnQDGH I|UHWDJVI|UYlUY� , LQWHUYMXHUQD IUDPNRP

GRFN DWW GHW XSSIDWWDV VRP YLNWLJW DWW EDQNHQ JHQRPI|U HJQD VMlOYVWlQGLJD DQDO\VHU

DY I|UHWDJHW RFK LQWH KHOW I|UOLWDU VLJ Sn PRWSDUWHQ�

)LJXU ���� )|UWURHQGH RFK U\NWH PLQVNDU ULVNHQ I|U RDNWVDPKHW

Risk för
negativt urval

Förtroende
Reducerad risk
för oaktsamhet

Initial analys Uppföljande kredithanteringUrval

Likartad
målsättning

Inv./företagets
rykte

3DUWHUQDV OLNDUWDGH PnOVlWWQLQJ NDQ EHWUDNWDV VRP HQ ELGUDJDQGH RUVDN WLOO GHW I|U�

WURHQGH EDQNHQ KDU I|U I|UHWDJHW� 9LG EHV|NHQ EHWRQDGHV lYHQ DWW LQYHVWHUDU�

QDV�I|UHWDJHWV JRGD U\NWH lU HQ I|UNODULQJ WLOO YDUI|U EDQNHQ XSSIDWWDU ULVNHQ VRP

OlJUH� ,QYHVWHUDUHQ�I|UHWDJHW NDQ LQWH EHWH VLJ Sn HWW VlWW VRP EDQNHQ LQWH DFFHSWH�

UDU Gn GHW VNXOOH PHGI|UD VYnULJKHWHU DWW HUKnOOD IUDPWLGD NUHGLWHU� )|UWURHQGH PHO�

ODQ SDUWHUQD RFK LQYHVWHUDUHQV JRGD U\NWH lU RFNVn VnGDQW VRP DQVHV PLQVND EDQ�

NHQV EHKRY DY |YHUYDNQLQJ RFK VW\UQLQJ DY I|UHWDJHW �'LDPRQG� ����� )UH\� ������

VH )LJXU ���� $UJXPHQWHW lU DWW ULVN� I|UNQLSSDG PHG DWW OLWD Sn QnJRQ GYV� I|UWUR�

HQGH� lU HQ DFFHSWDEHO NRVWQDG I|U P|MOLJKHWHQ WLOO IUDPWLGD IUDPJnQJVULNW VDPDU�

EHWH RFK DWW I|UWURHQGH PHGI|U OlJUH XSSIDWWDG ULVN �0F/DLQ 	 +DFNPDQ� ������

(Q VnGDQ V\Q VWnU GRFN L NRQWUDVW WLOO XSSIDWWQLQJHQ DWW SULYDWD OnQ VnVRP EDQNOnQ

E|U KD PHU VWULNWD RFK GHWDOMHUDG YLOONRU lQ SXEOLND OnQ VnVRP REOLJDWLRQHU �6PLWK 	

:DUQHU� ����� .DKDQ 	 7XFNPDQ� ������ 2UVDNHQ WLOO GHW lU DWW IlUUH OnQJLYDUH

PHGI|U HQNODUH RFK PLQGUH NRVWVDPPD RPI|UKDQGOLQJDU RP YLOONRU LQWH HIWHUOHYV�

(Q DQQDQ I|UNODULQJ WLOO DWW IlUUH DQWDO YLOONRU DQYlQGV DY VSHFLDODYGHOQLQJDUQD lQ

VRP WDV XSS L NDSLWHO ����� lU DWW GH VYHQVND VSHFLDODYGHOQLQJDUQD IRUWIDUDQGH lU UH�

ODWLYW XQJD MlPI|UW PHG XWOlQGVND PRWVYDULJKHWHU RFK DY GHQ DQOHGQLQJHQ LQWH KDU

XWYHFNODW DQYlQGDQGHW DY YLOONRU L VDPPD XWVWUlFNQLQJ� (WW VnGDQW DUJXPHQW VW|GV

GHOYLV DY DWW GHW XQGHU EHV|NHQ QlPQWV DWW XWOlQGVND EDQNHU L VW|UUH XWVWUlFNQLQJ lQ

GH VYHQVND EDQNHUQD IRNXVHUDU Sn XWIRUPQLQJHQ DY YLOONRU RFK I|UHWDJHQV HIWHUOHY�

QDG DY YLOONRU� 6DPWLGLJW IUDPI|UV YLG EHV|NHQ DWW EDQNHQV V\Q LQWH lU KHOW IRNXVH�

UDG Sn WUDQVDNWLRQHQ RFK I|UHWDJHWV HIWHUOHYQDG DY YLOONRU XWDQ EDQNHQ YLOO RFNVn

nVWDGNRPPD HQ OnQJVLNWLJ UHODWLRQ PHG I|UHWDJHW� %DQNHQ lU GlUI|U LQWH lU OLND VWULNW

QlU GHW JlOOHU I|UHWDJHWV HIWHUOHYQDG DY YLOONRU YLONHW RFNVn NDQ YDUD HQ WlQNEDU RUVDN

WLOO DWW LQWH YLOONRU DQYlQGV L VDPPD RPIDWWQLQJ VRP I|UHNRPPHU XWRPODQGV�



- 124 -

9LG EHV|NHQ IUDPJLFN DWW EDQNHQV LQLWLDOD DQDO\V RFK XUYDO DY I|UHWDJ�LQYHVWHUDUH

V\IWDU WLOO DWW I|UVlNUD VLJ RP I|UHWDJHWV nWHUEHWDOQLQJVI|UPnJD RFK ULVNHQ I|U RDNW�

VDPKHW� 0DOLW] ������ PHQDU RFNVn DWW HWW I|UHWDJV U\NWH RFK KLVWRULD DYVHHQGH KDQ�

WHULQJ DY WLGLJDUH NUHGLWHU DYJ|U EHKRYHW DY UHVWULNWLYD YLOONRU� %DQNHQV LQLWLDOD DQD�

O\V NDQ GlUI|U VlJDV RPIDWWD LQWH EDUD HQ DQDO\V DY ULVNHQ I|U QHJDWLYW XUYDO XWDQ

RFNVn ULVNHQ I|U RDNWVDPW EHWHHQGH� 5LVNHQ I|U QHJDWLYW XUYDO NDQ GlUPHG VlJDV

RPIDWWD ULVNHQ I|U IUDPWLGD RDNWVDPW EHWHHQGH�

��� 'ULYNUDIWHU I|U |YHUYDNQLQJ RFK VW\UQLQJ DY I|UHWDJHW

, LQWHUYMXHUQD IUDPJLFN DWW HQ EDQN LQWH NDQ WlQND VLJ DWW OnQD XW SHQJDU XWDQ QnJUD

VRP KHOVW OnQHYLOONRU� 7Yn GULYNUDIWHU YLOND PHGI|U DWW EDQNHQ VWUlYDU HIWHU DWW

|YHUYDND RFK VW\UD I|UHWDJHW NDQ LGHQWLILHUDV L XSSGUDJVUHODWLRQHQ� EDQNHQV EHURHQ�

GH RFK DV\PPHWULVN LQIRUPDWLRQ�

����� 'ULYNUDIW HWW� EDQNHQV EHURHQGH

%DQNHQV PnOVlWWQLQJ lU DWW HUKnOOD HQ VlNHU DYNDVWQLQJ Sn GHQ EHYLOMDGH NUHGLWHQ�

)|UHWDJHWV YHUNVDPKHWVNXQVNDS RFK YHUNVDPKHWVNDSDFLWHW JHQHUHUDU GHW UHVXOWDW

VRP EDQNHQ lU EHURHQGH DY I|U DWW In DYNDVWQLQJ Sn GHQ NUHGLW VRP EHYLOMDWV� 5HOD�

WLRQHQ PHG I|UHWDJHW lU HQ UHVXUV VRP EDQNHQ EHK|YHU I|U DWW XSSQn VLQ PnOVlWW�

QLQJ RP HQ VlNHU RFK K|J DYNDVWQLQJ� %DQNHQ EHVLWWHU LQWH VMlOY GHQ NXQVNDSHQ

HOOHU SURGXNWLRQVNDSDFLWHWHQ� , LQWHUYMXHUQD IUDPNRP lYHQ DWW EDQNHQV PnOVlWWQLQJ

PHG NUHGLWJLYQLQJ DY GHQQD W\S lU DWW VNDIID Q\D I|UHWDJ VRP EDQNNXQGHU Sn HQ

NRQNXUUHQVXWVDWW PDUNQDG� $WW EHYLOMD HQ I|UYlUYVNUHGLW JHU P|MOLJKHW DWW In HQ Q\

NXQG� 'HW EHWRQDV DWW EDQNHUQD PHU HOOHU PLQGUH VWlOOHU VRP NUDY DWW |YHUWD I|UHWD�

JHWV KHOD EDQNHQJDJHPDQJ RFK Sn GHW YLVHW WMlQD SHQJDU Sn GH GDJOLJD IO|GHQD L I|�

UHWDJHW� %DQNHQV EHURHQGH DY I|UHWDJHW L NRPELQDWLRQ PHG DWW EDQNHQ XSSIDWWDU HQ

RVlNHUKHW RP I|UYlQWDG IUDPWLGD DYNDVWQLQJ OHGHU WLOO DWW EDQNHQ VWUlYDU HIWHU DWW

|YHUYDND RFK VW\UD UHODWLRQHQ�

%DQNHQV EHWHHQGH EOLU DWW XWIRUPD YLOONRU L OnQHDYWDO RFK Sn GHW YLVHW I|UVlNUD VLJ

RP WLOOJnQJ WLOO GHQ YHUNVDPKHWVNXQVNDS RFK YHUNVDPKHWVNDSDFLWHW VRP JHU DYNDVW�

QLQJ Sn NUHGLWHQ VDPW I|UVlNUD VLJ RP WLOOJnQJ WLOO I|UHWDJHWV HIWHUIUnJDQ Sn |YULJD

EDQNWMlQVWHU�

����� 'ULYNUDIW WYn� DV\PPHWULVN LQIRUPDWLRQ

$Y LQWHUYMXHUQD IUDPJLFN DWW EDQNHQ LQWH XSSIDWWDU DWW I|UHWDJHW PHGYHWHW XQGDQ�

KnOOHU LQIRUPDWLRQ� 6DPWLGLJW SnSHNDGHV DWW RP I|UHWDJHW KDU HQ GnOLJ XWYHFNOLQJ Vn

NDQ EDQNHQ LQWH WD I|U JLYHW DWW I|UHWDJHWV IUDPVWlOOQLQJ DY VLWXDWLRQHQ lU KHOW QHX�

WUDO� 'H SRVLWLYD GHODUQD DY HWW VNHHQGH HOOHU KlQGHOVH NDQVNH IUDPKlYV PHGDQ GH

QHJDWLYD VLGRUQD LQWH EHWRQDV� 'HW IUDPNRP RFNVn DWW lYHQ RP SDUWHUQD KDU WLOOJnQJ

WLOO VDPPD LQIRUPDWLRQ Vn EHWUDNWDV DOOWLG HQ EHG|PQLQJ DY HQ VLWXDWLRQ VRP VXE�
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MHNWLY YLONHW PHGI|U DWW ROLND VOXWVDWVHU NDQ GUDV EDVHUDG Sn VDPPD LQIRUPDWLRQ�

$V\PPHWULVN LQIRUPDWLRQ PHGI|U DWW SDUWHUQD VNDSDU VLJ HQ ELOG DY I|UHWDJHW VRP

VNLOMHU VLJ nW YLONHW RFNVn OHGHU WLOO ROLND ULVNXSSIDWWQLQJ� %DQNHQ VWUlYDU HIWHU DWW UH�

GXFHUD GHQ XSSIDWWDGH ULVNHQ L XSSGUDJVUHODWLRQHQ JHQRP DWW IRUPXOHUD HWW DQWDO

YLOONRU L OnQHDYWDO� , LQWHUYMXHUQD IUDPJLFN DWW EDQNHQ XWJnU LIUnQ DWW DOO LQIRUPDWLRQ

VRP LQYHVWHUDUHQ EHVLWWHU ILQQV WLOOJlQJOLJ I|U EDQNHQ� 6DPWLGLJW SnSHNDGHV GHW DWW

EDQNHQ LQWH DOOWLG XSSIDWWDU DWW SDUWHUQD IXOOW XW KDU VDPPD PnOVlWWQLQJ YLONHW NDQ

OHGD WLOO ULVNXSSIDWWQLQJHQ NDQ VNLOMD VLJ nW�

8U HWW DJHQWWHRUHWLVNW SHUVSHNWLY PHGI|U HWW DQWDJDQGH RP DWW EDQNHQ RFK I|UHWDJHW

GHOYLV KDU ROLND PnOVlWWQLQJDU RFK LQIRUPDWLRQ� HQ VWUlYDQ KRV EDQNHQ DWW YHULILHUD

Sn YLONHW VlWW I|UHWDJHW YlOMHU DWW XWI|UD XSSGUDJHW RFK YLONHW UHVXOWDW I|UHWDJHW XSS�

QnU� %DQNHQ XW|YDU GlUI|U HQ |YHUYDNQLQJ RFK VW\UQLQJ DY I|UHWDJHWV EHWHHQGH RFK

I|UHWDJHWV UHVXOWDW I|U DWW In WLOOJnQJ WLOO GHQ LQIRUPDWLRQ EDQNHQ DQVHU VLJ EHK|YD�

gYHUYDNQLQJHQ UHGXFHUDU GHQ DV\PPHWULVND LQIRUPDWLRQHQ Sn Vn VlWW DWW EDQNHQ

LQKlPWDU YLVV LQIRUPDWLRQ I|U VLQ EHG|PQLQJ DY KXU I|UHWDJHWV UHVXOWDW RFK EHWHHQ�

GH XWYHFNODV�

��� /nQHYLOONRUV IXQNWLRQ

)|UXWVlWWQLQJDUQD I|U DWW VW\UQLQJ PHG HQ F\EHUQHWLVN GHILQLWLRQ VNDOO NXQQD VlJDV

H[LVWHUD lU�

� HQ PnOVlWWQLQJ VRP lU |QVNYlUG

� PHGHO DWW PlWD XWIDOO VRP VDPPDQIDOOHU PHG PnOVlWWQLQJHQ

� I|UPnJDQ DWW I|UXWVlJD HIIHNWHQ DY SRWHQWLHOOD VW\UnWJlUGHU

� I|UPnJDQ DWW NXQQD DJHUD I|U DWW UHGXFHUD DYYLNHOVHU IUnQ PnOVlWWQLQJHQ�

����� ([LVWHQV DY HQ PnOVlWWQLQJ

'HQ I|UVWD I|UXWVlWWQLQJHQ lU DWW HQ |QVNYlUG PnOVlWWQLQJ ILQQV� , EDQNHQV IDOO NDQ

GHW NRQVWDWHUDV DWW HQ PnOVlWWQLQJV ILQQV VRP LQQHElU DWW EDQNHQ VWUlYDU HIWHU HQ

VlNHU DYNDVWQLQJ Sn NUHGLWHQ VDPW HQ OnQJVLNWLJ UHODWLRQ PHG I|UHWDJHW�

����� 0|MOLJKHW DWW PlWD XWIDOO

%DQNHQV P|MOLJKHW DWW PlWD UHVXOWDWHW L I|UHWDJHW NDQ EHWUDNWDV VRP YDUDQGH OLND EUD

VRP I|UHWDJHWV HJHQ XSSI|OMQLQJ DY UHVXOWDWHW HIWHUVRP GHQ EDVHUDV Sn UDSSRUWHU

IUnQ I|UHWDJHWV HJHQ LQWHUQD UHGRYLVQLQJ NRPSOHWWHUDG PHG RIILFLHOOD UDSSRUWHU L

IRUP DY nUVUHGRYLVQLQJDU� 0|MOLJKHWHQ DWW PlWD XWIDOO VRP VDPPDQIDOOHU PHG PnO�

VlWWQLQJHQ DYVHU GRFN EDQNHQV I|UPnJD DWW PlWD I|UHWDJHWV NUHGLWYlUGLJKHW�
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1lU GHW JlOOHU GH UHVXOWDWEDVHUDGH OnQHYLOONRUHQ Vn lU EDQNHQV DYVLNW DWW GHVVD VNDOO

JH VLJQDOHU RP DWW I|UHWDJHW EHILQQHU VLJ L HQ VnGDQ VLWXDWLRQ VRP NDQ LQQHElUD HQ

|NDG ULVN XU EDQNHQV SHUVSHNWLY� GYV� DWW I|UHWDJHWV nWHUEHWDOQLQJVI|UPnJD I|UVlP�

UDV� /nQHYLOONRUHQ L VLJ RFK GHW IDNWXP DWW QLYnHUQD LQWH XSSUlWWKnOOV DY I|UHWDJHW

NDQ GRFN LQWH GLUHNW DYVO|MD KXUXYLGD EDQNHQV SULPlUD PnOVlWWQLQJ RP DWW I|UHWDJ

VNDOO NXQQD IRUWVlWWD EHWDOD UlQWRU RFK DPRUWHULQJDU XSSUlWWKnOOV�

8WIRUPQLQJHQ DY UHVXOWDWEDVHUDGH YLOONRU KDU EHW\GHOVH I|U GHVV I|UPnJD DWW I|UXW�

VlJD HQ I|UVlPUDG nWHUEHWDOQLQJVI|UPnJD� %HQHLVK 	 3UHVV �����E��� YLVDU L HQ

NYDQWLWDWLY XQGHUV|NQLQJ DWW VDPEDQG ILQQV PHOODQ HQ |YHUWUlGHOVH DY UHGRYLVQLQJV�

EDVHUDGH YLOONRU RFK LQVWlOOQLQJ DY EHWDOQLQJ RFK NRQNXUV� gYHUWUlGHOVH DY UHVXOWDW�

EDVHUDGH YLOONRU |NDU VDQQROLNKHWHQ I|U LQVWlOOGD EHWDOQLQJDU RFK LQVWlOOGD EHWDOQLQJ�

DU |NDU VDQQROLNKHWHQ I|U NRQNXUV� 6DPWLGLJW SnYLVDU %HQHLVK 	 3UHVV �����E� L VLQ

XQGHUV|NQLQJ DWW LQVWlOOGD EHWDOQLQJDU RFK NRQNXUV NDQ LQWUlIID XWDQ DWW UHVXOWDWED�

VHUDGH YLOONRU I|UVW EU\WV RFK PHQDU DWW GHQQD RI|UPnJD DWW I|UYDUQD RP LQVWlOOQLQJ

DY EHWDOQLQJ RFK NRQNXUV LQWH EHURU Sn DWW YLOONRUHQ lU I|U PLOGD XWDQ DWW UHVXOWDWED�

VHUDGH YLOONRU LQWH DOOWLG NDQ I|UXWVlJD ILQDQVLHOOD SUREOHP� &LWURQ� 5REELH 	 :ULJKW

������ SRlQJWHUDU DWW XSSIDWWQLQJHQ EODQG VSHFLDOLVHUDGH DYGHOQLQJDU lU DWW UHVXOWDW�

EDVHUDGH YLOONRU �UHGRYLVQLQJVEDVHUDGH YLOONRU� GHOV IXQJHUDU VRP HQ VLJQDO RP I|�

UHWDJHWV ILQDQVLHOOD XWYHFNOLQJ GHOV IXQJHUDU VRP HQ NDWDO\VDWRU RFK WYLQJD I|UHWDJHW

DWW ULNWD XSSPlUNVDPKHWHQ Sn SUREOHP VRP GH DQQDUV LQWH lU EHQlJQD DWW VH�

)|UHWDJHWV ILQDQVLHOOD XWYHFNOLQJ SnYHUNDV L P\FNHW VWRU XWVWUlFNQLQJ DY IDNWRUHU L

I|UHWDJHWV RPJLYQLQJ VRP LQWH I|UHWDJHW �HOOHU EDQNHQ� NDQ SnYHUND� )|UlQGULQJDU L

NRQMXQNWXUHQ� UlQWHXWYHFNOLQJ� WHNQLVN XWYHFNOLQJ lU EDUD QnJUD H[HPSHO Sn IDNWRUHU

L I|UHWDJHWV RPJLYQLQJ VRP SnYHUNDU I|UHWDJHW� 5HVXOWDWEDVHUDGH YLOONRU InQJDU XSS

SnYHUNDQ Sn I|UHWDJHWV ILQDQVLHOOD XWYHFNOLQJ VRP EHURU Sn I|UHWDJHWV RPJLYQLQJ

RFK LQWH EDUD I|UHWDJHWV EHWHHQGH� 'H EHWHHQGHEDVHUDGH YLOONRUHQ lU PHU GLUHNW DY�

VHGGD DWW SnYHUND I|UHWDJHWV EHWHHQGH RFK NDQ GlUI|U EHWUDNWDV VRP HWW NRPSOH�

PHQW WLOO GH UHVXOWDWEDVHUDGH YLOONRUHQ� 'H EHWHHQGHEDVHUDGH YLOONRUHQ JHU EDQNHQ

RFK I|UHWDJHW P|MOLJKHW DWW WLOOVDPPDQV XWDUEHWD nWJlUGHU VRP I|UHWDJHW PnVWH YLG�

WDJD I|U DWW P|WD I|UlQGULQJDU L RPJLYQLQJHQ� %DQNHQV I|UPnJD DWW PlWD I|UHWDJHWV

EHWHHQGH I|OMHU DY GH I|UWURHQGHVNDSDQGH YLOONRU VRP EDQNHQ VWlOOHU Sn I|UHWDJHW

DYVHHQGH UDSSRUWHULQJ DY I|UHWDJHWV HIWHUOHYQDG DY YLOONRU RFK NUDY Sn DOOPlQ LQ�

IRUPDWLRQVSOLNW� bYHQ EDQNHQV O|SDQGH HQJDJHPDQJ JHU EDQNHQ LQIRUPDWLRQ RP

I|UHWDJHWV EHWHHQGH�

1lU UHVXOWDWEDVHUDGH OnQHYLOONRU EU\WV NUlYHU EDQNHQ HQ GLVNXVVLRQ PHG I|UHWDJHW�

'LVNXVVLRQHU lU RFNVn I|OMGHQ DY DWW UHVWULNWLRQHU L EHWHHQGHEDVHUDGH YLOONRU |YHU�

VNULGV HOOHU NDQ NRPPD DWW |YHUVNULGDV WLOO I|OMG DY I|UHWDJHWV EHWHHQGH� 6RP IUDP�

                                                       
58 Beneish & Press (1995b) omfattar 134 amerikanska företag som i årsredovisning rapporterat att villkor bru-
tits under åren 1983-1987.
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JLFN DY LQWHUYMXHUQD EHJlU EDQNHQ� L VDPEDQG PHG VnGDQD GLVNXVVLRQHU� \WWHUOLJDUH

LQIRUPDWLRQ RP VLWXDWLRQHQ RFK I|UHWDJHWV nWJlUGHU� %DQNHQ JHV P|MOLJKHW DWW EH�

G|PD NUHGLWYlUGLJKHWHQ L I|UHWDJHW� 9DUNHQ UHVXOWDWEDVHUDGH HOOHU EHWHHQGHEDVHUDGH

YLOONRU DQVHV GlUI|U LQQHKnOOD WLOOUlFNOLJ LQIRUPDWLRQ I|U DWW PlWD I|UHWDJHWV nWHUEH�

WDOQLQJVI|UPnJD� *HQRP DWW LQNOXGHUD EnGH UHVXOWDWEDVHUDGH RFK EHWHHQGHEDVHUDG

YLOONRU KDU EDQNHQ HQ PHU NRPSOHWW P|MOLJKHW DWW VNDSD VLJ HQ XSSIDWWQLQJ RP I|�

UHWDJHWV nWHUEHWDOQLQJVI|UPnJD lQ RP EDUD HQ W\S DY YLOONRU VNXOOH DQYlQGDV�

����� )|UPnJDQ DWW I|UXWVlJD HIIHNWHQ DY SRWHQWLHOOD VW\UnWJlUGHU

)|UPnJD DWW I|UXWVlJD HIIHNWHQ DY SRWHQWLHOOD VW\UnWJlUGHU lU GHQ WUHGMH I|UXWVlWW�

QLQJHQ I|U DWW VW\UQLQJ VNDOO NXQQD VlJDV I|UHOLJJD� 6RP IUDPJLFN DY LQWHUYMXHUQD lU

XWIRUPQLQJHQ DY OnQHYLOONRU HQ I|OMG DY GHQ LQLWLDOD DQDO\VHQ DY I|UHWDJHW RFK GHQ

DIIlUVSODQ RFK SURJQRVHU VRP I|UHWDJHW SUHVHQWHUDU� , LQWHUYMXHUQD IUDPNRP RFNVn

DWW EDQNHQ XWJnU IUnQ DWW I|UHWDJHW VWUlYDU HIWHU DWW I|OMD GHQ DIIlUVSODQ VRP SUHVHQ�

WHUDWV� )|UPnJD DWW I|UXWVH HIIHNWHQ DY VW\UnWJlUGHU lU RFNVn DY EHW\GHOVH I|U YLONHQ

SULQFLS OnQHYLOONRUHQ XWIRUPDV HIWHU� GYV� UHVXOWDWEDVHUDGH HOOHU EHWHHQGHEDVHUDGH

OnQHYLOONRU�

%DQNHQ HUKnOOHU HQ IDVW GHO DY I|UHWDJHWV UHVXOWDW �NDVVDIO|GH� L IRUP DY UlQWD �VRP

YDULHUDU PHG 67,%25� RFK DPRUWHULQJDU PHGDQ I|UHWDJHW EHKnOOHU UHVWHUDQGH GHO�

)|UHWDJHWV GHO DY UHVXOWDWHW lU KHOD GHQ GHO VRP |YHUVWLJHU HUVlWWQLQJHQ WLOO EDQNHQ L

IRUP DY UlQWD RFK DPRUWHULQJDU� )|UHWDJHW KDU GlUPHG HWW VWRUW LQFLWDPHQW DWW DJHUD

Sn HWW VnGDQW VlWW DWW UHVXOWDWHW EOLU Vn VWRUW VRP P|MOLJW� 3n GHW YLVHW NDQ EDQNHQ

I|UYlQWD VLJ DWW I|UHWDJHW DJHUDU Sn HWW VnGDQW VlWW DWW lYHQ EDQNHQ J\QQDV�

%HWHHQGHEDVHUDG VW\UQLQJ I|UXWVlWWHU DWW VDPEDQGHW PHOODQ HWW EHWHHQGH RFK UHVXO�

WDWHW DY HWW VnGDQW EHWHHQGH lU NlQW� 9LG EHV|NHQ IUDPJLFN DWW EDQNHQ LQWH KDU I|U

DYVLNW DWW VW\UD I|UHWDJHWV EHWHHQGH Sn GHWDOMHUDG QLYn DQQDW lQ DWW DIIlUVSODQHQ VNDOO

I|OMDV� 'HWDOMHUDGH LQVWUXNWLRQHU VNXOOH RFNVn YDUD P\FNHW VYnUD DWW I|OMD XSS� ,QYHV�

WHUDUHQ�I|UHWDJHW PRWVlWWHU VLJ RFNVn UHVWULNWLRQHU VRP EDQNHQ LQWH NDQ PRWLYHUD�

+lUL I|OMHU RFNVn DWW EDQNHQ LQWH NDQ VWlOOD XSS OnQHYLOONRU VRP Sn QnJRW VlWW UHJOH�

UDU I|UHWDJHWV EHWHHQGH PHU L GHWDOM� %DQNHQ KDU KHOOHU LQWH GHQ IRUPHOOD PDNWHQ DWW

J|UD GHWWD Gn GH LQWH lU HQ GHO DY I|UHWDJHWV lJDUH�

7\GOLJW VDPEDQG PHOODQ H[WHUQD IDNWRUHU HOOHU I|UHWDJHWV KDQGODQGH RFK ILQDQVLHOOD

XWYHFNOLQJ ILQQV VlOODQ L SUDNWLNHQ PHQDU EDQNHQ� .XQVNDS RP KXU I|UHWDJHW JHQH�

UHUDU LQWlNWHU RFK YLONHQ EHW\GHOVH I|UHWDJHWV EHWHHQGH L ROLND VDPPDQKDQJ KDU lU

NRPSOH[W RFK WLOOK|U I|UHWDJVOHGQLQJHQV RPUnGH� $WW |YHUOnWD IUDPVWlOOQLQJHQ DY HWW

VnGDQW VDPEDQG WLOO I|UHWDJHW� VRP XWJnQJVSXQNW I|U GH EHWHHQGHEDVHUDGH YLOONRUHQ�

I|UElWWUDU GRFN LQWH REMHNWLYLWHWHQ HQOLJW EDQNHQ� %DQNHQV JHQHUHOOD NlQQHGRP RP

WUDQVIRUPDWLRQVSURFHVVHQ NDQ GlUPHG VlJDV YDUD OnJ� GYV� EDQNHQV NlQQHGRP RP

KXU I|UHWDJHW VNDOO EHGULYD GHQ O|SDQGH I|UYDOWQLQJHQ DY I|UHWDJHW lU OnJ� 9LVVD
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VDPEDQG NDQ GRFN EDQNHQ VH QlU GHW JlOOHU EHWHHQGH RFK HQ |NDG ULVN XU EDQNHQV

SHUVSHNWLY� 'HW JlOOHU VW|UUH VWUDWHJLVND EHVOXW VRP LQYHVWHULQJDU RFK DY\WWULQJDU�

N|S RFK I|UVlOMQLQJ DY GLYLVLRQHU RFK ERODJ� XWGHOQLQJ� VlNHUKHWHU VDPW XSSWDJDQGH

DY Q\D OnQ� , GH IDOOHQ VWlOOV OnQHYLOONRU VRP LQQHElU DWW I|UHWDJHW HM InU JHQRPI|UD

VnGDQD DNWLYLWHWHU XWDQ EDQNHQV JRGNlQQDQGH� /nQHYLOONRUHQ XWIRUPDV GRFN LQWH Sn

GHW YLVHW DWW GH XWJ|U LQVWUXNWLRQHU RP KXU GHVVD VDNHU VNDOO KDQWHUDV� %HWHHQGHEDVH�

UDGH YLOONRU NDQ VlJDV VSHJOD EDQNHQV NlQQHGRP RP YLOND EHWHHQGH VRP KDU VDP�

EDQG PHG UHVXOWDWHW L I|UHWDJHW� 'HQ OnJD JUDGHQ DY GHWDOMHULQJ L YLOONRUHQ I|OMHU DY

VYnULJKHWHUQD DWW KLWWD VnGDQD GHWDOMHUDGH VDPEDQG VDPW EDQNHQV I|UXWVlWWQLQJDU

RFK YLOMD DWW IDNWLVNW GHWDOMUHJOHUD I|UHWDJHWV YHUNVDPKHW�

5HVRQHPDQJHW RYDQ DYVHHQGH EDQNHQV I|UPnJD DWW PlWD I|UHWDJHWV nWHUEHWDOQLQJV�

I|UPnJD RFK I|UPnJD DWW I|UXWVlJD HIIHNWHQ DY nWJlUGHU VRP YLGWDV YLVDU Sn HQ RVl�

NHUKHW VRP ILQQV GHOV Sn WLOOVWnQG L I|UHWDJHWV RPJLYQLQJ VRP SnYHUNDU I|UHWDJHW�

PHQ VRP YDUNHQ EDQNHQ HOOHU I|UHWDJHW NDQ SnYHUND� GHOV Sn RVlNHUKHWHQ DY HIIHN�

WHUQD DY HYHQWXHOOD nWJlUGHU VDPW VNLOOQDGHQ L SDUWHUQDV XSSIDWWQLQJ RP ULVN RFK

OlPSOLJD nWJlUGHU� 2VlNHUKHWHUQD VRP UnGHU lU RFNVn GHW VRP NlQQHWHFNQDU HWW

DJHQWWHRUHWLVNW SHUVSHNWLY Sn VW\UQLQJ� (LVHQKDUGW ������ PHQDU DWW MXVW VNLOOQDGHU L

XSSIDWWQLQJHQ DY YLOND nWJlUGHU VRP VNDOO YLGWDJDV� WLOOJnQJHQ DY LQIRUPDWLRQ RFK

RVlNHUKHW L HIIHNWHU DY nWJlUGHU lU VnGDQW VRP NlQQHWHFNQDU VW\UQLQJ L HQ XSSGUDJV�

UHODWLRQ YLONHW RFNVn W\GOLJW IUDPJLFN DY EHV|NHQ YLG GH VSHFLDOLVHUDGH DYGHOQLQJDU�

QD�

����� )|UPnJDQ DWW NXQQD DJHUD I|U DWW UHGXFHUD DYYLNHOVHU IUnQ PnOVlWWQLQJHQ

)|UPnJD DWW NXQQD DJHUD I|U DWW UHGXFHUD DYYLNHOVHU IUnQ PnOVlWWQLQJHQ lU GHQ VLVWD

I|UXWVlWWQLQJHQ I|U DWW VW\UQLQJ VNDOO NXQQD VlJDV H[LVWHUD� /nQHYLOONRUHQ JHU EDQNHQ

HQ P|MOLJKHW DWW DJHUD� , LQWHUYMXHUQD IUDPJLFN DWW EDQNHQ VHU OnQHYLOONRUHQ VRP HWW

PHGHO DWW WLGLJW XSSWlFND I|UlQGULQJDU L I|UHWDJHWV VLWXDWLRQ YLONHW PHGI|U DWW EDQ�

NHQ VWlOOHU \WWHUOLJDUH NUDY Sn LQIRUPDWLRQ RP VLWXDWLRQHQ� 9LVVHUOLJHQ Vn PHQDU

EDQNHQ DWW OnQHYLOONRUHQ WLOO YLVV GHO NDQ KD HQ LQGLUHNW VW\UDQGH HIIHNW Sn I|UHWDJHW

JHQRP SnYHUNDQ Sn H[HPSHOYLV EXGJHW PHQ HQ GLUHNW VW\UQLQJ VNHU LQWH Gn EDQNHQ

LQWH OlJJHU VLJ L GHQ O|SDQGH GULIWHQ DY I|UHWDJHW� , LQWHUYMXHUQD IUDPJLFN GRFN W\G�

OLJW DWW GHQ nWJlUG VRP QRUPDOW YLGWDJHV QlU OnQHYLOONRU EU\WV L SULQFLS DOOWLG lU DWW

EDQNHQ EHJlU LQ \WWHUOLJDUH LQIRUPDWLRQ RP VLWXDWLRQHQ� ,QVDPODQGHW DY Q\ LQIRU�

PDWLRQ RFK GH GLVNXVVLRQHU VRP I|UV lU DWW EHWUDNWD VRP DWW EDQNHQ J|U HQ Q\ ULVN�

EHG|PQLQJ DY I|UHWDJHW� )|UHWDJHWV nWJlUGHU I|U DWW NRPPD WLOO UlWWD PHG SUREOHP

RFK YLOONRUHQV EHJUlQVQLQJDU DYVHHQGH H[HPSHOYLV LQYHVWHULQJDU� I|UVlOMQLQJDU RFK

ILQDQVLHULQJ GLVNXWHUDV� /nQHDYWDOHW NDQ I|UlQGUDV RP I|UHWDJHW PHQDU DWW GHW PHG

YLVVD nWJlUGHU JnU DWW nVWDGNRPPD K|JUH WLOOYl[W lQ YDG EHILQWOLJD YLOONRU WLOOnWHU�

%DQNHQ RFK I|UHWDJHW NDQ HQDV RP HQ Q\ DIIlUVSODQ VRP RPIDWWDU GH nWJlUGHU VRP

VNDOO VNDSD GHQ |NDGH WLOOYl[WHQ� cWJlUGHU VRP YLGWDJHV lU GlUPHG HWW UHVXOWDW DY
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GLVNXVVLRQHU PHOODQ SDUWHUQD VQDUDUH lQ DWW EDQNHQ JHU LQVWUXNWLRQHU nW I|UHWDJHW� ,

GH IDOO SDUWHUQD LQWH NRPPHU |YHUHQV RP GH nWJlUGHU VRP PnVWH YLGWDJDV Vn lU DO�

WHUQDWLYHW DWW GH VNLOMHU Sn VLJ� GYV� OnQHW nWHUEHWDODV� , SUDNWLNHQ W\FNV GHWWD LQWH VNH

RIWD XWDQ EDQNHQ DFFHSWHUDU� HIWHU GLVNXVVLRQ� GH SODQHU I|UHWDJHW SUHVHQWHUDU� $WW

VlJD XSS OnQHW lU VDPPD VDN VRP DWW HOLPLQHUD EHURHQGHW DY I|UHWDJHW� ,QJHQ VW\U�

QLQJ L HJHQWOLJ PHQLQJ KDU XW|YDWV� 6QDUDUH lU GHW DOWHUQDWLYHW HWW VlWW DWW XQGYLND HQ

VLWXDWLRQ GlU VW\UQLQJ lU Q|GYlQGLJ� 'HWWD DJHUDQGH lU GRFN RYDQOLJW DY IOHUD VNlO�

− I|UXWVlWWQLQJDUQD DWW VlJD XSS OnQ WURWV DWW UlQWRU RFK DPRUWHULQJDU EHWDODV lU VPn�

− EDQNHQ VHU KHOOUH DWW I|UHWDJHW IRUWVlWWHU VLQ YHUNVDPKHW Gn YlUGHW DY I|UHWDJHW JHQHUHOOW VHWW lU

K|JUH PHG I|UHWDJHW VRP HQ µJRLQJ FRQFHUQµ�

− EDQNHQV PnOVlWWQLQJ RP DWW KD HQ OnQJVLNWLJ UHODWLRQ PHG I|UHWDJHW VWnU L NRQIOLNW PHG HQ

I|UWLGD XSSVlJQLQJ DY OnQHW�

− EDQNHQ DFFHSWHUDU HQ K|JUH ULVN L RFK PHG DWW HQ NUHGLW lU EHYLOMDG MlPI|UW PHG VLWXDWLRQHQ

LQQDQ HQ NUHGLW EHYLOMDV� gNDG NXQVNDS RP I|UHWDJHW RFK I|UVWnHOVH I|U ULVNHUQD lU VNlO VRP

DQJHV I|U GHQ |NDGH ULVN DFFHSWDQVHQ�

− VWRUOHNHQ Sn GHQ VYHQVND PDUNQDGHQ lU VnGDQ DWW HQ EDQN LQWH NDQ VlJD XSS NUHGLWHU XWDQ

DWW I|UORUD P|MOLJKHWHQ WLOO IUDPWLGD DIIlUHU�

6DPPDQWDJHW JHV HQ ELOG DY DWW EDQNHQV I|UXWVlWWQLQJDU I|U VW\UQLQJ DY I|UHWDJHW

LQWH NDQ VlJDV XSSI\OOD GH NUDY VRP VWlOOV Sn HQ F\EHUQHWLVN VW\UQLQJ� 6W\UQLQJHQ L

IRUP DY YLOONRU VNHU SULPlUW JHQRP GH JHPHQVDPPD GLVNXVVLRQHU VRP VNHU PHOODQ

SDUWHUQD QlU YLOONRU HM HIWHUOHYV HOOHU QlU UHVWULNWLRQHU L YLOONRU OHGHU WLOO VnGDQD GLV�

NXVVLRQHU�

����� $FNXPXOHUDG YHUNVDPKHWVNXQVNDS

%DQNHQV I|UXWVlWWQLQJDU I|U DWW |YHUYDND RFK VW\UD I|UHWDJHW JHQRP GH OnQHYLOONRU

VRP VWlOOV EHJUlQVDV VnOHGHV DY GH I|UXWVlWWQLQJDU VRP ILQQV I|U EDQNHQ DWW XW|YD

GHQQD VW\UQLQJ� (Q YLNWLJ DVSHNW DY OnQHYLOONRUHQV IXQNWLRQ lU GRFN GHQ P|MOLJKHW

WLOO O|SDQGH LQIRUPDWLRQVLQVDPOLQJ VRP OnQHYLOONRUHQ JHU XSSKRY WLOO� , LQWHUYMXHUQD

IUDPNRP GHW DWW EDQNHQ DQVHU DWW ULVNEHG|PQLQJHQ SnYHUNDV DY L YLONHQ XWVWUlFN�

QLQJ EDQNHQ I|UVWnU I|UHWDJHW� $WW OnQHYLOONRU EU\WV RFK DWW GHWWD DFFHSWHUDV DY EDQ�

NHUQD L VW|UUH XWVWUlFNQLQJ MlPI|UW PHG GHQ LQLWLDOD VLWXDWLRQ Gn OnQHYLOONRUHQ VWlOOV

XSS I|UNODUDU GH LQWHUYMXDGH GHOYLV PHG DWW NXQVNDSHQ RFK I|UVWnHOVHQ I|U I|UHWDJHW

RFK ULVNHUQD HIWHU HWW WDJ lU VW|UUH RFK DWW EDQNHQ GlUPHG LQWH XSSIDWWDU ULVNHQ PHG

HWW EUXWHW OnQHYLOONRU VRP OLND VWRUW� 1lU OnQHYLOONRU EU\WV HOOHU JHU XSSKRY WLOO HQ

GLVNXVVLRQ Vn lU GHW HWW VlWW I|U EDQNHQ DWW LQVDPOD RFK EHG|PD GHQ Q\D VLWXDWLRQHQ

RFK Sn GHW YLVHW O|SDQGH I|UlQGUD VLQ EHG|PQLQJ DY ULVNHUQD L I|UHWDJHW RFK NUHGL�

WHQ� , HQ VLWXDWLRQ PHG DV\PPHWULVN LQIRUPDWLRQ LQQHElU OnQHYLOONRUHQ DWW GHQQD

DV\PPHWUL LQWH EOLU DOOWI|U VWRU�
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)LJXU ��� JHU HQ ELOG DY GULYNUDIWHUQD WLOO DWW EDQNHQ VWlOOHU XSS OnQHYLOONRUHDYWDO

VDPW OnQHYLOONRUHQV ULVNUHGXFHUDQGH HJHQVNDSHU L XSSGUDJVUHODWLRQHQ EDQN ² I|UH�

WDJ�

)LJXU ���� /nQHYLOONRUHQV GULYNUDIWHU RFK ULVNUHGXFHUDQGH HJHQVNDSHU

Bankens målsättning

Asymmetrisk
information

Beroende

Riskuppfattning

Villkor i
låneavtal

Indirekt
påverkan

Möjlighet
att agera

Ny information

Kunskaps-
ackumulering

Drivkraft Riskbeteende
Villkorens

riskreducerande egenskaper

Bättre
alternativ

��� 8WIRUPQLQJ DY OnQHYLOONRU

)|UXWVlWWQLQJDUQD I|U DWW VW\UD I|UHWDJHW XSSI\OOHU VnOHGHV LQWH IXOOW XW GH NUDY VRP

NDQ VWlOODV I|U DWW VWULNW VW\UQLQJ VNDOO DQVHV I|UHOLJJD� %DQNHQ OnQDU lQGn XW DQVHQOL�

JD EHORSS L VDPEDQG PHG I|UYlUYVILQDQVLHULQJ� 'ULYNUDIWHUQD I|U DWW LQLWLHUD |YHU�

YDNQLQJ RFK VW\UQLQJ ILQQV RDYVHWW RP I|UXWVlWWQLQJDUQD I|U VW\UQLQJ ILQQV� , DQDO\�

VHQ DY XWIRUPQLQJHQ DY OnQHYLOONRUHQ PnVWH GlUI|U RFNVn KlQV\Q WDJDV WLOO \WWHUOLJDUH

DVSHNWHU VRP J|U I|UYlUYVILQDQVLHULQJ VSHFLHOO I|U DWW ElWWUH I|UVWn OnQHYLOONRUHQV UROO

L VW\UQLQJHQ DY I|UHWDJHW� 8WIRUPQLQJHQ DY GH OnQHYLOONRU EDQNHQ VWlOOHU XSS SnYHU�

NDV DY HWW DQWDO NRPSRQHQWHU VRP NDQ VlJDV NRPSHQVHUD I|U YLOONRUHQV I|UPnJD DWW

VW\UD I|UHWDJHW XU HWW VWULNW F\EHUQHWLVNW SHUVSHNWLY� +lU EHO\VHV I\UD NRPSRQHQWHU

VRP�

− EDQNHQV IRUPHOOD�SUDNWLVND I|UXWVlWWQLQJDU

− VNXOGVlWWQLQJHQV VLJQDOHULQJ

− VNXOGVlWWQLQJHQV GLVFLSOLQHUDQGH HIIHNW

− SDUWHUQDV PnOVlWWQLQJ�

'H I\UD NRPSRQHQWHUQD KDU RFNVn SnYHUNDQ Sn GH XSSGUDJVUHODWHUDGH NRVWQDGHUQD

VRP QHGDQ GHODV XSS L VNXOGVlWWQLQJVEDVHUDGH RFK YLOONRUVEDVHUDGH NRVWQDGHU�
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����� %DQNHQV IRUPHOOD�SUDNWLVND I|UXWVlWWQLQJDU I|U VW\UQLQJ DY I|UHWDJHW

%DQNHQ NDQ DY IRUPHOOD VNlO LQWH VW\UD I|UHWDJHW Sn VDPPD VlWW VRP HQ lJDUH DY I|�

UHWDJHW� %DQNHQV OnJD NlQQHGRP RP I|UHWDJHW PHGI|U DWW HQ F\EHUQHWLVN VW\UQLQJ

LQWH KHOOHU lU P|MOLJ� (WW I|UV|N WLOO PHU GHWDOMHUDG VW\UQLQJ DY I|UHWDJHW VNXOOH RFNVn

I|UPRGOLJHQ VW|WD Sn PRWVWnQG IUnQ I|UHWDJHW� 9LGDUH NDQ WlQNDV DWW XWIRUPQLQJHQ�

RFK XSSI|OMQLQJHQ DY DOOWI|U GHWDOMHUDGH YLOONRU VNXOOH LQQHElUD VWRUD NRVWQDGHU I|U

EDQNHQ� 8WIRUPQLQJHQ DY YLOONRU SnYHUNDV RFNVn� VRP WLGLJDUH QlPQWV� DY GHQ

VWDQGDUGLVHULQJ DY OnQHDYWDOHQ VRP ILQQV Sn GHQ LQWHUQDWLRQHOOD PDUNQDGHQ RFK VRP

I|UYlQWDV LQQHKnOOD YLVVD W\SHU DY YLOONRU� 'H IRUPHOOD�SUDNWLVND I|UXWVlWWQLQJDUQD

PHGI|U GlUPHG HQ PLQVNDG P|MOLJKHW WLOO F\EHUQHWLVN VW\UQLQJ DY I|UHWDJHW�

����� 6NXOGVlWWQLQJ VRP VLJQDO

6LJQDOHULQJ lU HWW VlWW I|U HQ EDQN DWW GUD Q\WWD DY DQQDQ LQIRUPDWLRQ VRP LQWH GL�

UHNW DYVHU GHQ YHUNVDPKHW VRP WLOOVDPPDQV PHG EDQNHQ XWJ|U HQ XSSGUDJVUHODWLRQ�

, LQWHUYMXHUQD IUDPJLFN W\GOLJW DWW EDQNHQ WRONDU LQYHVWHUDUHQV YLOOLJKHW DWW OnQD ND�

SLWDO RFK VMlOYD VDWVD SHQJDU VRP HQ P\FNHW VWDUN VLJQDO RP DWW I|UHWDJHWV IUDPWLGV�

XWVLNWHU lU ORYDQGH� %DQNHQV ULVNEHG|PQLQJ SnYHUNDV SRVLWLYW DY DWW LQYHVWHUDUH

RFK�HOOHU OHGQLQJ lU EHUHGGD DWW OnQD NDSLWDO I|U DWW JHQRPI|UD I|UYlUYHW� (Q VLJQDO

RP I|UHWDJHWV IUDPWLG DY GHQ NDUDNWlUHQ PHGI|U DWW EDQNHQV NUDY Sn F\EHUQHWLVN

VW\UQLQJ LQWH EOLU OLND VWRU�

����� 3DUWHUQDV GHOYLV OLNDUWDGH PnOVlWWQLQJ

%HKRYHW DY |YHUYDNQLQJ RFK VW\UQLQJ lU XU HWW DJHQWWHRUHWLVNW SHUVSHNWLY UHODWHUDW

WLOO L YLONHQ XWVWUlFNQLQJ SDUWHUQDV PnOVlWWQLQJDU VNLOMHU VLJ nW� 6NLOOQDGHQ L PnOVlWW�

QLQJ PHOODQ SDUWHUQD NDQ XWWU\FNDV Vn DWW EDQNHQ lU L I|UVWD KDQG lU LQWUHVVHUDG DY

HWW I|UHWDJ VRP JnU WLOOUlFNOLJW EUD I|U DWW NXQQD EHWDOD GH UlQWRU RFK DPRUWHULQJDU

VRP NUHGLWHQ JHU XSSKRY WLOO VDPW DWW NXQQD XWI|UD |YULJD O|SDQGH EDQNWMlQVWHU nU

I|UHWDJHW� %DQNHQ lU LQWH L I|UVWD KDQG LQWUHVVHUDG DY DWW I|UHWDJHW L VW|UVWD P|MOLJD

PnQ WDU YDUD Sn DOOD GH P|MOLJKHWHU RFK SRWHQWLDOHU VRP ILQQV L I|UHWDJHW� 'HWWD I|U

DWW EDQNHQV DYNDVWQLQJ LQWH SnYHUNDV DY DWW I|UHWDJHW JnU ElWWUH lQ SODQHUDW PHGDQ

LQYHVWHUDUHQ nWQMXWHU KHOD YLQVWHQ DY DWW I|UHWDJHW XWYHFNODV Vn EUD VRP P|MOLJW� (Q

VlPUH XWYHFNOLQJ lQ I|UYlQWDW SnYHUNDU GRFN ULVNHQ L EDQNHQV DYNDVWQLQJ JHQRP DWW

XWU\PPHW I|U UlQWHEHWDOQLQJDU RFK DPRUWHULQJDU PLQVNDU� , LQWHUYMXHUQD IUDPNRP

GRFN W\GOLJD LQGLNDWLRQHU Sn DWW EDQNHQ L I|UVWD KDQG YLOO EHWUDNWD LQYHVWHUDUHQ VRP

HQ SDUW PHG HQ PnOVlWWQLQJ VRP WLOO VWRUD GHODU |YHUHQVVWlPPHU PHG EDQNHQV PnO�

VlWWQLQJ L GHW DYVHHQGHW DWW EnGD SDUWHUQD VWUlYDU HIWHU DWW I|UHWDJHW VNDOO JH HQ JRG

IUDPWLGD DYNDVWQLQJ� %DQNHQV XSSIDWWQLQJ lU DWW PnOVlWWQLQJDUQD LQWH VNLOMHU VLJ WLOO�

UlFNOLJW P\FNHW nW I|U DWW EDQNHQ VNDOO NlQQD EHKRY DY DWW L PHU VWULNW EHPlUNHOVH

VW\UD I|UHWDJHW�
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����� 6NXOGVlWWQLQJHQV GLVFLSOLQHUDQGH RFK O|QVDPKHWVK|MDQGH HIIHNW Sn I|UHWDJHW

6NXOGVlWWQLQJ DY I|UHWDJHW PHGI|U XSSGUDJVUHODWHUDGH NRVWQDGHU PHQ RFNVn I|UGHODU

XU EDQNHQV SHUVSHNWLY JHQRP GHQ GLVFLSOLQHUDQGH RFK O|QVDPKHWVK|MDQGH HIIHNW

VNXOGVlWWQLQJHQ KDU Sn I|UHWDJHW� 6SHFLHOOW EHWRQDV GHQQD HIIHNW L VDPEDQG PHG

K|JW EHOnQDGH I|UHWDJVI|UYlUY� 6NXOGVlWWQLQJHQ L VLJ PHGI|U DWW EDQNHQ EHG|PHU DWW

GH KDQGOLQJDU VRP NRPPHU DWW JHQRPI|UDV L I|UHWDJHW lU DY GHQ NDUDNWlUHQ DWW GH

I|UElWWUDU I|UHWDJHWV NUHGLWYlUGLJKHW JHQRP DWW VNDSD HWW EUD UHVXOWDW� , LQWHUYMXHUQD

SnSHNDGHV DWW EDQNHQ XSSIDWWDU DWW PRWSDUWHQ L XSSGUDJVUHODWLRQHQ KDU VWDUND VNlO

I|U DWW XSSI\OOD GH EHWDOQLQJVNUDY VRP VWlOOV Sn I|UHWDJHW QlU NUHGLWHQ lU EHYLOMDG

RFK XWEHWDOG� %DQNHQ PHQDU DWW VWRU SUHVWLJH VWnU Sn VSHO I|U GH DNW|UHU L I|UHWDJHW

VRP lU DQVYDULJD I|U I|UHWDJHWV nWHUEHWDOQLQJVI|UPnJD� 2FNVn DNW|UHUQDV P|MOLJKHW

DWW L IUDPWLGHQ In NUHGLWHU SnYHUNDV DY GHUDV I|UPnJD DWW VN|WD WLGLJDUH JLYQD NUHGL�

WHU� 6SHFLHOOW SnSHNDGHV DWW GHQ VYHQVND PDUNQDGHQ I|U GHQ W\S DY NUHGLWHU VRP GLV�

NXWHUDV KlU lU Vn OLWHQ DWW NlQQHGRPHQ RP DNW|UHUQD lU JRGD EODQG DOOD LQEODQGDGH

SDUWHUQD RFK DWW GHWWD \WWHUOLJDUH VlWWHU GLVFLSOLQHUDQGH SUHVV Sn I|UHWDJHW� 6NXOGVlWW�

QLQJHQV GLVFLSOLQHUDQGH HIIHNW PHGI|U DWW NUDYHQ Sn F\EHUQHWLVN VW\UQLQJ PLQVNDU�

)LJXU ��� JHU HQ VDPPDQIDWWDQGH ELOG DY VNXOGVlWWQLQJ RFK GHVV SnYHUNDQ Sn XW�

IRUPQLQJHQ DY OnQHYLOONRU RFK XSSGUDJVUHODWHUDGH NRVWQDGHU�

)LJXU ���� 6NXOGVlWWQLQJHQV SnYHUNDQ Sn EDQNHQV XWIRUPQLQJ DY OnQHYLOONRU
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����� (IIHNWLY NUHGLWKDQWHULQJ JHQRP DYYlJQLQJ DY XSSGUDJVUHODWHUDGH NRVWQDGHU

%DQNHQV IRUPHOOD�SUDNWLVND I|UXWVlWWQLQJDU PHGI|U PLQVNDGH P|MOLJKHWHU WLOO VW\U�

QLQJ VRP GlUPHG JHU PLQVNDGH YLOONRUVUHODWHUDGH NRVWQDGHU� 'H WUH NRPSRQHQWHU�

QD� VLJQDOHULQJ� GLVFLSOLQHULQJ VDPW SDUWHUQDV OLNDUWDGH PnOVlWWQLQJDU PHGI|U GRFN

DWW EHKRYHW DY VWULNW VW\UQLQJ DY I|UHWDJHW LQWH lU OLND VWRUW PHG I|OMGHQ DY PLQVNDGH
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YLOONRUVUHODWHUDGH NRVWQDGHU� %DQNHQ NDQ RFNVn VlJDV |YHUOnWD HQ GHO DY GH XSS�

GUDJVUHODWHUDGH NRVWQDGHUQD L IRUP DY |YHUYDNQLQJV�� LQFLWDPHQWV� RFK DYYLNHOVH�

NRVWQDGHUQD Sn I|UHWDJHW� HOOHU PHU H[DNW I|UHWDJHWV lJDUH� JHQRP DWW GH WLOO YLVV GHO

I|UOLWDU VLJ Sn GHQ |YHUYDNQLQJ RFK VW\UQLQJ VRP XW|YDV DY I|UHWDJHWV lJDUH I|U DWW

PLQVND NRVWQDGHU I|UNQLSSSDGH PHG NRQIOLNWHQ PHOODQ I|UHWDJHWV lJDUH RFK OHG�

QLQJ� 6NXOGVlWWQLQJ PHGI|U LQWH EDUD HWW PLQVNDW EHKRY DY VW\UQLQJ� .RVWQDGHU

XSSNRPPHU WLOO I|OMG DY VNXOGVlWWQLQJHQ� .RVWQDGHU VRP SULPlUW lU KlQI|UOLJ WLOO

NRQIOLNWHQ PHOODQ EDQNHQ RFK I|UHWDJ� HOOHU PHU H[DNW I|UHWDJHWV lJDUH�
��
gNDGH

VNXOGVlWWQLQJVUHODWHUDGH NRVWQDGHU PHGI|U |NDW EHKRY DY VW\UQLQJ�

'HQ PLOGDUH IRUP DY VW\UQLQJ VRP YLOONRUHQ LQQHElU RPIDWWDU GLVNXVVLRQHU PHOODQ

SDUWHUQD RFK \WWHUOLJDUH LQIRUPDWLRQVLQVDPOLQJ VRP VNHU L GH IDOO HWW YLOONRU EU\WV

HOOHU I|UHWDJHW YLOO JHQRPI|UD HQ nWJlUG VRP NUlYHU HQ GLVNXVVLRQ PHG EDQNHQ� 'LV�

NXVVLRQHUQD PHOODQ SDUWHUQD PHGI|U L VLQ WXU NRVWQDGHU L IRUP DY LQIRUPDWLRQVLQ�

VDPOLQJV� RFK KDQWHULQJVNRVWQDGHU� 'H nWJlUGHU VRP SDUWHUQD HQDV RP� VRP HWW

UHVXOWDW DY I|UKDQGOLQJDU� NDQ PHGI|UD Q\D XSSGUDJVUHODWHUDGH NRVWQDGHU� 'H XSS�

GUDJVUHODWHUDGH NRVWQDGHUQD VRP lU I|UNQLSSDGH PHG VW\UQLQJ JHQRP YLOONRU HUVlWWV

VnOHGHV PHG |NDGH NRVWQDGHU I|U GH GLVNXVVLRQHU VRP JHQRPI|UV RFK GHQ LQIRUPD�

WLRQVLQVDPOLQJ RFK DQDO\V VRP VNHU L VDPEDQG PHG GLVNXVVLRQHUQD VDPW HIIHNWHQ DY

GH EHVOXWDGH nWJlUGHUQD� .RVWQDGHQ I|U GHQ WLOONRPPDQGH LQIRUPDWLRQVLQVDPOLQJHQ

RFK LQIRUPDWLRQVKDQWHULQJHQ VRP VNHU YLG GLVNXVVLRQHU PHOODQ SDUWHUQD QlU YLOONRU

LQWH HIWHUOHYV NDQ EHWUDNWDV VRP HQ GHO DY GH YLOONRUVUHODWHUDGH NRVWQDGHUQD� cWJlU�

GHU VRP I|OMHU DY VnGDQD GLVNXVVLRQHU lU RFNVn HQ GHO DY VW\UQLQJHQ� (Q HIIHNWLY

NUHGLWKDQWHULQJ EOLU HQ DYYlJQLQJ PHOODQ GH VNXOGVlWWQLQJV� RFK YLOONRUVUHODWHUDGH

NRVWQDGHUQD� VH )LJXU ��� QHGDQ�

)LJXU ���� (IIHNWLY NUHGLWKDQWHULQJ JHQRP DYYlJQLQJ DY XSSGUDJVUHODWHUDGH NRVWQD�

GHU

Skuldsättning
Risk för

oaktsamhet
Villkor i
låneavtal

Reducerad risk
för oaktsamhet

Avvägning: Effektiv kredithantering

Skuldsättnings-
relaterade

fördelar/kostnader

Villkors-
relaterade

fördelar/kostnader

6NXOGVlWWQLQJHQ PHGI|U HQ ULVN I|U RDNWVDPKHW� 6NXOGVlWWQLQJHQ PHGI|U EnGH NRVW�

QDGHU RFK I|UGHODU L UHODWLRQHQ PHOODQ EDQN RFK I|UHWDJ� 9LOONRU L OnQHDYWDO lU HWW

XWWU\FN I|U EDQNHQV ULVNEHWHHQGH RFK NUHGLWKDQWHULQJ� 9LOONRU L OnQHDYWDO PHGI|U

                                                       
59 Se Tabell 4-1”Skuldsättningsrelaterade kostnader”.
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GRFN Q\D NRVWQDGHU�
��
LQNOXVLYH NRVWQDGHU I|U \WWHUOLJDUH LQIRUPDWLRQVLQVDPOLQJ RFK

LQIRUPDWLRQVKDQWHULQJ L VDPEDQG PHG GH GLVNXVVLRQHU PHOODQ SDUWHUQD VRP YLOONR�

UHQ JHU XSSKRY WLOO� PHQ lYHQ I|UGHODU L IRUP DY HQ UHGXFHUDG ULVN I|U RDNWVDPKHW�
��

(Q HIIHNWLY NUHGLWKDQWHULQJ NDQ GlUPHG VlJDV XWJ|UDV DY HQ DYYlJQLQJ DY VWRUOHNHQ

Sn VNXOGHQ� XWIRUPQLQJHQ DY YLOONRU L OnQHDYWDO RFK EDQNHQV nWJlUGHU QlU YLOONRU HM

HIWHUOHYV�

��� %DQNHQV YLOONRU L XSSGUDJVUHODWLRQHQ EDQN ² I|UHWDJ

'HQ WHRUHWLVND UHIHUHQVUDPHQ� NDSLWHO �� �� � RFK �� JDY XSSKRY WLOO HQ PRGHOO |YHU

XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ GlU DYKDQGOLQJHQV DJHQWWHRUHWLVND SHUVSHNWLY Sn

XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ EHVNULYV� )LJXU ��� nVNnGOLJJ|U HQ PRGLILNDWLRQ DY

PRGHOOHQ PHG XWJnQJVSXQNW L LQWHUYMXHUQD L NDSLWHO � RFK GLVNXVVLRQHQ RYDQ L NDSL�

WHO ��

)LJXU ���� %DQNHQV YLOONRU L XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ

=  informationsflöde och influenser

Bank

Företag

resultat

- ränta (r)
- amortering (a)

framtida
tillstånd

x

r + a

x - (r + a)

=  monetära flöden

prefer-
enser

riskupp-
fattning

förväntad
nytta

riskupp-
fattning

prefer-
enser

förväntad
nytta

U0

låneavtal

styrning
- beteendebaserade

villkor

övervakning
- resultatbaserade

villkor

beteende

(7)

(4)

(10)

(9)

(8)

(1)(2)(3)

(6)

(5)

                                                       
60 Se Tabell 6-2 ”Villkorsrelaterade kostnader”.
61 Se stycke 5.3 ”Bankens riskhantering i form av villkor i låneavtal”.
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'H UHVXOWDWEDVHUDGH YLOONRUHQ L EDQNOnQ YLG NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJV�

I|UYlUY LQQHElU HQOLJW UHVRQHPDQJHW RYDQ LQJHQ GLUHNW F\EHUQHWLVN VW\UQLQJ DY I|�

UHWDJHW� 'H UHVXOWDWEDVHUDGH YLOONRUHQ XWJ|U L I|UVWD KDQG HWW LQVWUXPHQW HOOHU LQGL�

NDWRU VRP YLD VLJQDOHULQJ RP UHVXOWDWHWV XWYHFNOLQJ PHGI|U DWW EDQNHQ NUlYHU LQ PHU

LQIRUPDWLRQ DY I|UHWDJHW L GH IDOO HWW YLOONRU LQWH XSSI\OOV� 5HVXOWDWHWV XWYHFNOLQJ lU

GRFN EHURHQGH GHOV DY WLOOVWnQGHW L I|UHWDJHWV PLOM|� VRP LQWH GLUHNW NDQ SnYHUNDV DY

SDUWHUQD� GHOV DY I|UHWDJHWV EHWHHQGH� (Q YLVV SnYHUNDQ Sn I|UHWDJHWV EHWHHQGH NDQ

GRFN VlJDV I|UHOLJJD L RFK PHG DWW GH UHVXOWDWEDVHUDGH YLOONRUHQ XSSUlWWDV PHG XW�

JnQJVSXQNW L GH SURJQRVHU VRP VWlOOV XSS DY I|UHWDJHW RFK VRP I|UHWDJHW nWDU VLJ DWW

VWUlYD HIWHU DWW XSSQn� 3ULPlUW XWJ|U GRFN GH UHVXOWDWEDVHUDGH YLOONRUHQ HQ IRUP DY

|YHUYDNQLQJ DY I|UHWDJHW ����

'H EHWHHQGHEDVHUDGH YLOONRUHQ XWJ|U PHU GLUHNW HQ LQVWUXNWLRQ RP I|UHWDJHWV

KDQGODQGH L RFK PHG DWW YLVVD W\SHU DY KDQGOLQJDU LQWH WLOOnWV L I|UHWDJHW XWDQ EDQ�

NHQV JRGNlQQDQGH� 9LOONRUHQ JHU P|MOLJKHW I|U EDQNHQ DWW DJHUD RFK NUlYD LQ PHU

LQIRUPDWLRQ VRP L GLVNXVVLRQ WLOOVDPPDQV PHG I|UHWDJHW PHGI|U DWW SDUWHUQD NRP�

PHU |YHUHQV RP HWW IRUWVDWW EHWHHQGH� 'H I|UWURHQGHVNDSDQGH YLOONRUHQ lU GRFN

GLUHNWD LQVWUXNWLRQHU RP DWW I|UHWDJHW PnVWH YLGWDJD YLVVD nWJlUGHU� 'lUHPRW DYVHU

GH I|UWURHQGHVNDSDQGH YLOONRUHQ LQJD LQVWUXNWLRQHU DYVHHQGH KXU I|UHWDJHW VNDOO EH�

GULYD YHUNVDPKHWHQ XWDQ XWJ|U HQ |YHUYDNQLQJ DY I|UHWDJHW ���� 'H EHWHHQGHEDVHUD�

GH YLOONRUHQ RPIDWWDU EDUD HQ EHJUlQVDG GHO DY I|UHWDJHWV DOOD KDQGOLQJVDOWHUQDWLY�

,QJHQ VWUlYDQ ILQQV KHOOHU KRV EDQNHQ DWW UHJOHUD KDQGOLQJDU VRP KDU GLUHNW DQNQ\W�

QLQJ WLOO I|UHWDJHV VN|WVHO PHG XQGDQWDJ DY GH YLOONRU VRP QlPQWV RYDQ� 'H EHWH�

HQGHEDVHUDGH YLOONRUHQ VRP DYVHU ILQDQVLHULQJ� XWGHOQLQJ VDPW LQYHVWHULQJDU RFK

I|UVlOMQLQJDU NDQ RFNVn VlJDV V\IWD WLOO DWW EHYDUD I|UHWDJHWV VWUXNWXU VRP GHQ YDU YLG

WLGSXQNWHQ I|U NUHGLWHQV EHYLOMDQGH� 3ULPlUW XWJ|U GH EHWHHQGHEDVHUDGH YLOONRUHQ HQ

VW\UQLQJ DY I|UHWDJHW ���� )LJXU ��� VDPPDQIDWWDU YLOONRUHQV SULPlUD RFK VHNXQGlUD

IXQNWLRQ L XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ�

)LJXU ���� 5HVXOWDW� RFK EHWHHQGHEDVHUDGH YLOONRUV IXQNWLRQHU

Resultat-
baserade
villkor

Beteende-
baserade
villkor

Reaktiv

Proaktiv

Övervakning

Styrning
Risk för oaktsamt

beteende

Framtida tillstånd
i företagets miljö

= sekundärt samband

= primärt samband
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9LOONRU NDQ RFNVn XWIRUPDV Vn DWW RP YLOONRU LQWH HIWHUOHYV Vn PHGI|U GHW HQ K|JUH

UlQWD lYHQ RP VnGDQ XWIRUPQLQJ DY YLOONRU lU RYDQOLJ� 'HOQLQJVPHNDQLVPHQ NDQ

GlUPHG VlJDV YDUD EHURHQGH DY I|UHWDJHWV EHWHHQGH ���� 5lQWDQ NDQ RFNVn YDUD EH�

URHQGH DY YLONHQ VNXOGVlWWQLQJ I|UHWDJHW KDU HOOHU YDUD NRSSODG WLOO GH UHVXOWDWEDVHUD�

GH YLOONRUHQ RFK GlUPHG SnYHUND GHOQLQJVPHNDQLVPHQ ���� (Q WlWDUH UDSSRUWHULQJ

RFK Q\D VWULNWDUH YLOONRU NDQ EOL I|OMGHQ DY DWW YLOONRU LQWH HIWHUOHYV PHQ lYHQ LQQHEl�

UD HQ PHU IOH[LEHO WLOOlPSQLQJ DY YLOONRU YLONHW LQQHElU DWW YLOONRUHQ L VLJ KDU HWW LQ�

E|UGHV EHURHQGH ���� 9LOONRUHQV XWIRUPQLQJ RFK QLYnHU SnYHUNDV DY KXU EDQNHQ

XSSIDWWDU ULVNHQ ���� /nQHDYWDOHW NDQ RFNVn I|UlQGUDV XQGHU OnQHWV O|SWLG WLOO I|OMG DY

GH GLVNXVVLRQHU VRP SDUWHUQD I|UHWDU QlU YLOONRU LQWH HIWHUOHYV HOOHU Gn UHVWULNWLRQHU L

YLOONRU PHGI|U VnGDQD GLVNXVVLRQHU ����

%DQNHQV LQLWLDOD ULVNEHG|PQLQJ EDVHUDV Sn HQ JLYHQ VWUXNWXU RFK HQ JLYHQ SURJQRV�

)|UlQGULQJDU DY GHQQD ELOG PHGI|U DWW EDQNHQV ULVNXSSIDWWQLQJ I|UlQGUDV� %nGH GH

UHVXOWDWEDVHUDGH RFK EHWHHQGHEDVHUDGH YLOONRUHQ ELGUDU WLOO EDQNHQV ULVNXSSIDWWQLQJ

DY I|UHWDJHW� 2P YLOONRU EU\WV I|OMHU HQ GLVNXVVLRQ PHOODQ EDQNHQ RFK I|UHWDJHW�

<WWHUOLJDUH LQIRUPDWLRQ JHV Gn WLOO EDQNHQ� %DQNHQV ULVNXSSIDWWQLQJ RFK ULVNSUHIH�

UHQVHU SnYHUNDV DY GHQ LQIRUPDWLRQ VRP JHV GLUHNW YLD YLOONRUHQ ��� PHQ lYHQ LQ�

IRUPDWLRQ DY VRP OlPQDV DY I|UHWDJHW L VDPEDQG PHG GLVNXVVLRQHU PHOODQ SDUWHUQD�

,QIRUPDWLRQ VRP lU EHURHQGH DY I|UHWDJHV ULVNXSSIDWWQLQJ ���� 9LGDUH ELOGDU VLJ

EDQNHQ HQ XSSIDWWQLQJ RP ULVNHQ L I|UHWDJHW JHQRP DQQDQ H[WHUQ LQIRUPDWLRQ� ,

VLWXDWLRQHU GlU I|UHWDJHWV ILQDQVLHOOD XWYHFNOLQJ lU GnOLJ VSHODU YLOONRUHQ HQ YLNWLJDUH

UROO JHQRP DWW JH VLJQDOHU RP HQ QHJDWLY XWYHFNOLQJ VRP L LQWH IUDPNRPPHU JHQRP

|YULJ LQIRUPDWLRQ VRP EDQNHQ HUKnOOHU IUnQ I|UHWDJHW� 6RP IUDPJLFN DY LQWHUYMXHUQD

Vn VW\U HWW DOOPlQW UlQWHOlJH VWRUOHNHQ Sn GHQ UlQWD VRP VlWWV L OnQHDYWDOHW� 'HO�

QLQJVPHNDQLVPHQ L XSSGUDJVUHODWLRQHQ NDQ GlUI|U VlJDV SnYHUNDV DY HQ H[WHUQ

IDNWRU� PDUNQDGVUlQWDQ� VRP LQWH NDQ SnYHUNDV DY SDUWHUQD L UHODWLRQHQ �����
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� 5()/(.7,21(5 2&+ )g56/$* 7,// 9,'$5( )256.1,1*

.DSLWOHW LQOHGV PHG UHIOHNWLRQHU NULQJ DYKDQGOLQJHQV UHVXOWDW VRP RFNVn VlWWV L UHODWLRQ WLOO NYDQ�

WLWDWLY IRUVNQLQJ LQRP RPUnGHW� $YKDQGOLQJHQV ELGUDJ RFK PHWRG GLVNXWHUDV� $YVOXWQLQJVYLV JHV

I|UVODJ WLOO YLGDUH IRUVNQLQJ�

��� 5HIOHNWLRQHU NULQJ DYKDQGOLQJHQV UHVXOWDW

$YKDQGOLQJHQV NYDOLWDWLYD DQDO\V DY EDQNHQV YLOONRU YLG NUHGLWJLYQLQJ WLOO K|JW EHOn�

QDGH I|UHWDJVI|UYlUY JHU WLOOVDPPDQV PHG UHVXOWDWHW DY DQQDQ NYDQWLWDWLY IRUVNQLQJ

LQRP RPUnGHW P|MOLJKHW WLOO QnJUD UHIOHNWLRQHU�

����� %DQNHQ VRP HIIHNWLY |YHUYDNDUH DY I|UHWDJ

9LOONRU L OnQHDYWDO DQWDJV UHGXFHUD ULVNHU RFK NRVWQDGHU VRP XSSVWnU L UHODWLRQHQ

PHOODQ EDQN RFK I|UHWDJ RFK GlUPHG VlQND NRVWQDGHU I|U H[WHUQ ILQDQVLHULQJ �6PLWK

	 :DUQHU� ������ )|UHOLJJDQGH DYKDQGOLQJ YLVDU� L VDPEDQG PHG EHV|NHQ Sn GH

VSHFLDOLVHUDGH EDQNDYGHOQLQJDUQD VRP UHGRYLVDV L NDSLWHO �� DWW EDQNHQ LQWH GLUHNW

WLOOlPSDU HWW VDPEDQG PHOODQ DQYlQGDQGHW DY YLOONRU RFK SULVVlWWQLQJ DY HQ NUHGLW

lYHQ RP GHW SnSHNDGHV DWW HWW VnGDQW VDPEDQG VNXOOH YDUD WlQNEDUW� $QYlQGDQGHW

DY YLOONRU SnYHUNDU VnOHGHV LQWH UlQWD Sn GH NUHGLWHU VRP EHYLOMDV DY DYGHOQLQJDUQD�

0DUJLQDOHUQD VRP EDQNHQ DQYlQGHU SnYHUNDV L I|UVWD KDQG DY WLOOJnQJ RFK HIWHUIUn�

JDQ Sn NUHGLWHU� DQGHOHQ DY I|UYlUYVVXPPDQ VRP ILQDQVLHUDV PHG OnQ VDPW U|UHOVH�

ULVNHQ L I|UHWDJHW� 8SSIDWWDV ULVNHQ VRP I|U K|J NRPPHU� VQDUDUH lQ DWW UlQWDQ K|MV�

NUHGLWHQ LQWH DWW EHYLOMDV� $WW EDQNHUQD GlUHPRW DQVHU DWW YLOONRUHQ UHGXFHUD ULVNHU

IUDPJLFN W\GOLJW�

2P HWW I|UHWDJ lU XWVDWW I|U |YHUYDNQLQJ DY HQ NUHGLWJLYDUH� RFK GHW PHGI|U OlJUH

ULVN I|U RDNWVDPKHW RFK XSSGUDJVUHODWHUDGH NRVWQDGHU� Vn E|U DQGUD NUHGLWJLYDUH

NXQQD GUD Q\WWD DY GHW RFK GlUPHG NXQQD HUEMXGD OlJUH UlQWRU RFK GlUPHG OlJUH

XSSOnQLQJVNRVWQDGHU I|U I|UHWDJHW �%RRWK� ������ .YDQWLWDWLYD VWXGLHU VRP JMRUWV

YLVDU RFNVn Sn HWW VDPEDQG PHOODQ I|UHNRPVWHQ HQ NUHGLWJLYDUHV |YHUYDNQLQJ DY HWW

I|UHWDJ RFK I|UHWDJHWV NRVWQDG I|U Q\XSSOnQLQJ �%RRWK� ���� RFK 'DWWD� ,VNDQGHU�

'DWWD 	 3DWHO� �������� %RRWK ������ YLVDU DWW I|UHNRPVWHQ DY |YHUYDNQLQJ DY HWW

                                                       
62 Booths (1992) studie omfattar 787 företag, med och utan räntebärande värdepapper på penningmarknaden,
som upptagit banklån under perioden januari 1987 till maj 1989 varav 67 lån avser högt belånade företagsför-
värv och 200 avser andra typer av företagsförvärv. Studien visar att banklån avseende högt belånade företags-
förvärv är något dyrare än banklån med andra syften. Den reducerande effekten på kostnaden för banklån till
följd av förekomsten av räntebärande värdepapper med kreditrating (se not 63) är dock större varför även ban-
klån avseende högt belånade företgsförvärv är billigare om företaget har emitterat räntebärande värdepapper
och övervakas av ett ratinginstitut. Datta, Iskander-Datta & Patels (1999) studie omfattar 98 stycken ameri-
kanska företag med och utan banklån vid tidpunkten för emittering av räntebärande värdepapper under perio-
den år 1971 till år 1994.
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I|UHWDJ VRP HPLWWHUDW UlQWHElUDQGH YlUGHSDSSHU Sn SHQQLQJPDUNQDGHQ UHGXFHUDU

I|UHWDJHWV NRVWQDG I|U Q\D EDQNOnQ��� 3n VDPPD VlWW GUDU 'DWWD� ,VNDQGDU�'DWWD 	

3DWHO ������ VOXWVDWVHQ DWW I|UHNRPVWHQ DY EDQNOnQ UHGXFHUDU UlQWDQ Sn YlUGHSDSSHU

VRP HWW I|UHWDJV HPLWWHUDU� 'DWWD� ,VNDQGDU�'DWWD 	 3DWHO ������ KlQYLVDU WLOO :HLQ�

VWHLQ ������ VRP PHQDU DWW |YHUYDNQLQJHQ VRP XWI|UV DY UDWLQJLQVWLWXW LQWH lU OLND

HIIHNWLY VRP GHQ |YHUYDNQLQJ VRP EDQNHU JHQRPI|U� 9LGDUH LQQHElU UlQWHElUDQGH

YlUGHSDSSHU VRP RPVlWWV Sn HQ PDUNQDG HQ VW|UUH VSULGQLQJ DY NUHGLWJLYDUH RFK

GlUPHG OlJUH H[SRQHULQJ SHU NUHGLWJLYDUH YLONHW PLQVNDU LQFLWDPHQWHW WLOO |YHUYDN�

QLQJ� 'DWWD� ,VNDQGDU�'DWWD 	 3DWHO ������ PHQDU YLGDUH DWW HQ EDQNUHODWLRQ RFK

EDQNHQV |YHUYDNQLQJ DY I|UHWDJHW lU DY YlUGH I|U I|UHWDJHW YLG HPLWWHULQJ DY QRWH�

UDGH UlQWHElUDQGH YlUGHSDSSHU� 'DWWD� ,VNDQGDU�'DWWD 	 3DWHO ������ PHQDU RFNVn

DWW EDQNHU KDU |YHUOlJVHQ WLOOJnQJ WLOO LQIRUPDWLRQ RP I|UHWDJHW RFK ElWWUH P|MOLJ�

KHWHU DWW |YHUYDND HWW I|UHWDJ lU UDWLQJLQVWLWXW� -DPHV ������ RFK /XPPHU 	

0F&RQQHOO ������ YLVDU DWW HQ EDQNV NUHGLWJLYQLQJ WLOO I|UHWDJ lU HQ SRVLWLY VLJQDO

RP I|UHWDJHWV NUHGLWYlUGLJKHW RFK KDU HQ SRVLWLY HIIHNW Sn I|UHWDJV DNWLHNXUVHU� -D�

PHV ������ YLVDU lYHQ DWW RIIHQWOLJJ|UDQGH DY SXEOLND VNXOGHU KDU HQ QHJDWLY HIIHNW

Sn DNWLHNXUVHQ�

%ODFNZHOO 	 :LQWHUV �������� YLVDU RFNVn Sn HWW VDPEDQG PHOODQ HQ EDQNV |YHUYDN�

QLQJ DY HWW I|UHWDJHW RFK UlQWDQ Sn I|UHWDJHWV NUHGLWHU RFK PHQDU OLNW 'DWWD� ,VNDQ�

GDU�'DWWD 	 3DWHO ������ DWW UHODWLRQHQ PHG EDQNHQ KDU HWW YlUGH I|U I|UHWDJHW� )|�

UHWDJ VRP KDU VNXOGHU NRQFHQWUHUDGH WLOO HQ EDQN EHWDODU OlJUH UlQWD Sn OnQHQ lYHQ

PHG KlQV\Q WDJHQ WLOO NUHGLWULVNHQ RFK DQGUD I|UHWDJVVSHFLILND IDNWRUHU� .RQFHQWUD�

WLRQHQ DY VNXOGHU WLOO HQ EDQN PHGI|U DWW EDQNHQ NDQ VNDSD HWW LQIRUPDWLRQV|YHUWDJ

|YHU DQGUD NUHGLWJLYDUH� 7LOO I|OMG DY NRQNXUUHQVHQ Sn OnQHPDUNQDGHQ Vn VSHJODV

GHWWD LQIRUPDWLRQV|YHUWDJ L OlJUH NRVWQDGHU I|U I|UHWDJHWV XSSOnQLQJ� (Q OlQJUH UH�

ODWLRQ PHOODQ EDQN RFK I|UHWDJ PHGI|U DWW EDQNHQ PLQVNDU VLQ |YHUYDNQLQJ RFK

GlUPHG VlQNHU NRVWQDGHUQD I|U |YHUYDNQLQJ� (Q PHU OnQJYDULJ UHODWLRQHQ PHOODQ

EDQN ² I|UHWDJ JHU GlUI|U OlJUH OnQHNRVWQDGHU I|U I|UHWDJHW �%ODFNZHOO 	 :LQWHUV�

������

6WXGLHUQD RYDQ LQGLNHUDU JHQHUHOOW DYVHHQGH UHODWLRQHQ EDQN�I|UHWDJ DWW�

- EDQNHU EHWUDNWDV VRP PHU HIIHNWLYD QlU GHW JlOOHU DWW UHGXFHUD ULVNHU RFK XSSGUDJVUHODWHUDGH

NRVWQDGHU L XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ MlPI|UW PHG SXEOLND NUHGLWJLYDUH

- EDQNHQV NUHGLWKDQWHULQJ lU DY YlUGH I|U I|UHWDJ VRP GlUPHG NDQ VlQND NRVWQDGHQ I|U XSS�

OnQLQJ VDPW |ND PDUNQDGHQV YlUGHULQJ DY I|UHWDJHW�

                                                       
63 Övervakningen sker via ratinginstitut som exempelvis Standard & Poor’s och Moody’s som bedömer och
betygsätter kreditvärdighet och klassificerar krediter (kreditrating) för emittenter på penningmarknaden (Bäck-
ström, 1998).
64 Blackwell & Winters (1997) studie omfattar 174 stycken banklån till 174 stycken olika mindre amerikanska
företag i slutet av 1988.
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'HW SnSHNDGHV RFNVn YLG HWW DY EHV|NHQ DWW GHQ VYHQVND PDUNQDGHQ I|U NUHGLWJLY�

QLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY LQWH lU OLND XWYHFNODG YDG GHW JlOOHU VDPEDQ�

GHW PHOODQ ULVNHU RFK SULVVlWWQLQJ DY NUHGLWHU VRP H[HPSHOYLV GHQ /RQGRQ EDVHUDGH

PDUNQDGHQ� 9LG EHV|NHQ IUDPNRP DWW VSULGQLQJHQ DY PDUJLQDOHU VRP DQYlQGV YLG

SULVVlWWQLQJHQ DY NUHGLWHU lU QnJRW VW|UUH lQ PRWVYDUDQGH VSULGQLQJ Sn /RQGRQ�

PDUNQDGHQ� 9LGDUH QlPQGHV DWW GH OlJVWD PDUJLQDOHUQD lU OlJUH L 6YHULJH MlPI|UW

PHG /RQGRQ� 'H VYHQVND VSHFLDOLVHUDGH DYGHOQLQJDUQD KDU LQWH KHOOHU IXQQLWV XQGHU

QnJRQ OlQJUH WLG YDUI|U HQ I|UlQGULQJ DY VDPEDQGHW PHOODQ ULVN RFK SULVVlWWQLQJ

P|MOLJHQ NDQ I|UYlQWDV LQWUlIID L IUDPWLGHQ GlU HWW VnGDQW VDPEDQG EOLU PHU W\GOLJW�

, YLONHQ XWVWUlFNQLQJ W\SHU DY YLOONRU VDPW YLOONRUV IXQNWLRQ RFK XWIRUPQLQJ ELGUDU

WLOO HQ VnGDQ XWYHFNOLQJ lU GlUHPRW VYnUDUH DWW I|UXWVlJD�

5HVRQHPDQJHW RYDQ DWW HQ NUHGLWJLYDUH NDQ GUD Q\WWD DY HQ DQQDQ NUHGLWJLYDUHV

|YHUYDNQLQJ RFK VW\UQLQJ NDQ GRFN UHODWHUDV WLOO UHVRQHPDQJHW L VW\FNH ����� GlU

EDQNHQV NRVWQDGHU I|U |YHUYDNQLQJ RFK VW\UQLQJ PLQVNDU WLOO I|OMG DY DWW EDQNHQ

GUDU Q\WWD DY GHQ |YHUYDNQLQJ RFK VW\UQLQJ VRP I|UHWDJHWV lJDUH XW|YDU Sn I|UHWD�

JHW� 1\WWDQ DY HQ DQQDQ NUHGLWJLYDUHV |YHUYDNQLQJ lU Gn HUVDWW PHG Q\WWDQ DY I|UH�

WDJHWV lJDUHV |YHUYDNQLQJ� )|UXWVlWWQLQJHQ I|U GHWWD lU GRFN DWW EDQNHQV RFK I|UH�

WDJHWV lJDUH WLOO YLVV GHO KDU VDPPD PnOVlWWQLQJ YLONHW RFNVn VW|GV DY GH LQWHUYMXHU

VRP JHQRPI|UWV�

����� )|UlQGUDGH ULVNSUHIHUHQVHU RFK WLOOlPSQLQJ DY YLOONRU�

 9LG EHV|NHQ QlPQGHV DWW YLOONRUHQ I\OOHU VLQ IXQNWLRQ L I|UVWD KDQG QlU GHW JnU Gn�

OLJW I|U I|UHWDJHW Gn DWW SDUWHUQDV VNLOGD PnOVlWWQLQJDU L GHVVD OlJHQ NDQ I|UVWlUNDV�

)|OMGHQ DY DWW YLOONRU L OnQHDYWDO LQWH HIWHUOHYWV lU DWW GLVNXVVLRQHU XSSWDV PHOODQ

SDUWHUQD� 'HVVD NDQ OHGD WLOO DQWLQJHQ VWULNWDUH YLOONRU HOOHU DWW EDQNHQ Sn HWW HOOHU

DQQDW VlWW DFFHSWHUDU |YHUWUlGHOVHQ DQWLQJHQ JHQRP RPI|UKDQGOLQJDU HOOHU HWW JRG�

NlQQDQGH DY |YHUWUlGHOVHQ� 8SSVlJQLQJ DY OnQ EHVNULYV VRP P\FNHW RYDQOLJW� cW�

JlUGHUQD VRP EHVNUHYV YLG EHV|NHQ YLG GH VSHFLDOLVHUDGH EDQNDYGHOQLQJDUQD |YHU�

HQVVWlPPHU PHG GH REVHUYDWLRQHU VRP JMRUWV YLG PHU NYDQWLWDWLYD VWXGLHU DY OnQH�

YLOONRU GlU GH SULPlUD nWJlUGHUQD EHVNULYV VRP� L� GLVNXVVLRQHU PHOODQ SDUWHUQD� LL�

JRGNlQQDQGH DY |YHUWUlGHOVH DY YLOONRU� LLL� RPI|UKDQGOLQJDU PHG PHU UHVWULNWLYD

YLOONRU VRP I|OMG� LY� RPI|UKDQGOLQJDU PHG PLQGUH UHVWULNWLYD YLOONRU VRP I|OMG VDPW

Y� XSSVlJQLQJ DY OnQ� VRP GRFN lU RYDQOLJW �&LWURQ� ����E� %HQHLVK 	 3UHVV� �����

'H)RQG 	 -LDPEDOYR� ����� 6ZHHQH\� ���� RFK &LWURQ� 5REELH 	 :ULJKW� ������

 &LWURQ� 5REELH 	 :ULJKW ������ YLVDU DWW EDQNHU PHG VSHFLHOOD DYGHOQLQJDU I|U IL�

QDQVLHULQJ DY I|UHWDJVI|UYlUY L VW|UUH XWVWUlFNQLQJ KDU |YHUVHHQGH PHG DWW YLOONRU

LQWH HIWHUOHYV lQ EDQNHU GlU VnGDQD DYGHOQLQJDU LQWH ILQQV� %HQlJHQKHWHQ DWW VlJD

XSS OnQ lU RFNVn OlJUH YLG GHVVD VSHFLHOOD DYGHOQLQJDU YLONHW |YHUHQVVWlPPHU PHG

GHQ ELOG DY EDQNHUQDV KDQWHULQJ DY UHODWLRQHQ PHG I|UHWDJHW VRP JDYV L VDPEDQG

PHG EHV|NHQ� 9LGDUH |YHUHQVVWlPPHU LQWU\FNHQ IUnQ EHV|NHQ PHG &LWURQ� 5REELH
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	 :ULJKW ������ VRP PHQDU DWW VSHFLHOOD DYGHOQLQJDU I|U ILQDQVLHULQJ DY I|UHWDJV�

I|UYlUY JHU P|MOLJKHW WLOO GHQ NRPSHWHQV RFK JRGD UHQRPPp VRP EHK|YV I|U DWW

VNDSD HQ EUD UHODWLRQ PHOODQ EDQNHQ RFK I|UHWDJHW PHQ DWW GHW ILQQV HQ VWRU YDULD�

WLRQ L KXU GHQQD UHODWLRQ KDQWHUDV�

 'HW lU L VLWXDWLRQHU Gn I|UHWDJHW LQWH QnU XSS WLOO XSSVWlOOGD PnO DY O|QVDPKHW� VRP

XWWU\FNV L QLYnHUQD Sn Q\FNHOWDO L UHVXOWDWEDVHUDGH YLOONRU� ULVNYLOOLJKHWHQ NDQ I|UYlQ�

WDV |ND L I|UHWDJHW� +DQGOLQJVSODQHU� VRP XWDUEHWDV DY I|UHWDJHW L V\IWH DWW Qn XSS WLOO

GH IDVWVWlOOGD O|QVDPKHWVPnOHQ� JRGNlQGV DY EDQNHQ� (Q UHIOHNWLRQ VRP NDQ J|UDV

lU YLONHQ EHW\GHOVH I|UlQGUDGH ULVNSUHIHUHQVHU KDU YLG GLVNXVVLRQHUQD PHOODQ SDUWHU�

QD L GHVVD VLWXDWLRQHU� 'HW NDQ WlQNDV DWW I|UHWDJHW lU YLOOLJW DWW WD VW|UUH ULVNHU RFK

DWW GHWWD VSHJODV L GH KDQGOLQJVSODQHU VRP SUHVHQWHUDV I|U EDQNHQ L VDPEDQG PHG

SDUWHUQDV GLVNXVVLRQHU� %DQNHQ NDQ WlQNDV YDUD PHU ULVNYLOOLJ RFK DFFHSWHUD HWW |NDW

ULVNWDJDQGH VRP I|UHWDJHWV SODQHU JHU XWWU\FN I|U� %DQNHQ JRGNlQQHU GlUI|U DWW YLOO�

NRU HM HIWHUOHYV� %DQNHQV |NDGH ULVNYLOOLJKHW NDQ RFNVn WlQNDV I|UVWlUNDV DY DWW DQGUD

|YHUYlJDQGHQ VRP W�H[� JRGD UHODWLRQHU PHG I|UHWDJHW RFK EDQNHQV VWUlYDQ DWW EH�

KnOOD I|UHWDJHW VRP NXQG� 'HQQD W\S DY |YHUYlJDQGHQ� RFK |NDG ULVNYLOOLJKHW QlU

UHVXOWDWEDVHUDGH YLOONRU HM HIWHUOHYV� NDQ VDPPDQWDJHW OHGD WLOO DWW EDQNHQ DFFHSWHUDU

KDQGOLQJVSODQHU PHG OlWWQDGHU L YLOONRU� HIWHUJLIWHU DYVHHQGH QLYnHU Sn YLOONRU� |NDG

VNXOGVlWWQLQJ� WLOOnWHOVH DY IOHU LQYHVWHULQJDU HOOHU I|UVlOMQLQJDU DY WLOOJnQJDU L I|UHWD�

JHW� cWJlUGHU� VRP L HQ VLWXDWLRQ GlU I|UHWDJHW QnU XSS WLOO O|QVDPKHWVPnOHQ� LQWH

VNXOOH DFFHSWHUDV�

 9lUGHW DY I|UHWDJHW lU VW|UUH I|U EDQNHQ VRP µD JRLQJ FRQFHUQµ lQ VRP HWW I|UHWDJ

VRP WYLQJDV nWHUEHWDOD HWW VWRUW OnQ PHG I|OMDQGH QHJDWLYD NRQVHNYHQVHU I|U I|UHWD�

JHW� 6DPWLGLJW VNXOOH HQ VnGDQ VLWXDWLRQ NXQQD PHGI|UD KnUGDUH UHVWULNWLRQHU Sn I|�

UHWDJHW RP EDQNHQ XSSIDWWDU ULVNHQ VRP I|U VWRU PHG I|OMG DY DWW KDQGOLQJVSODQHQ

RPDUEHWDV I|U DWW SDVVD EDQNHQV ULVNXSSIDWWQLQJ�
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)LJXU ���� 7HQWDWLYW VDPEDQG PHOODQ ULVNVLWXDWLRQ RFK EDQNHQV WLOOlPSQLQJ DY YLOO�

NRU

 

Risk-
preferenser

Tillämpning
av

villkor

Risksituation

Vinst
”Företaget 

går bra”

Förlust
”Företaget
går dåligt”

= Bankens riskuppfattning

= Företagets riskuppfattning

Flexibel

Strikt

Risk-
villig

Risk-
avert

”Företaget
går sämre än förväntat”

 )LJXU ��� YLVDU HWW P|MOLJW VDPEDQG PHOODQ ULVNXSSIDWWQLQJ RFK EDQNHQV WLOOlPSQLQJ

DY YLOONRU� ,QOHGQLQJVYLV DQWDJV EDQNHQ YDUD QnJRW PHU ULVN�DYHUW RFK I|UHWDJHW Qn�

JRW PHU ULVNYLOOLJ� %DQNHQ DQWDJV WLOOlPSD YLOONRUHQ UHODWLYW VWULNW� 3DUWHUQDV ULVNSUH�

IHUHQVHU DQWDJV I|UlQGUDV QlU I|UHWDJHW LQWH JnU Vn EUD VRP I|UYlQWDW RFK UHVXOWDWED�

VHUDGH YLOONRU LQWH HIWHUOHYV HOOHU H[HPSHOYLV EHKRY DY LQYHVWHULQJDU HOOHU I|UVlOMQLQJ�

DU |YHUVWLJHU GH UHVWULNWLRQHU VRP ILQQV XSSVWlOOGD L EHWHHQGHEDVHUDGH YLOONRU� , HQ

VnGDQ VLWXDWLRQ |NDU SDUWHUQDV ULVNYLOOLJKHW RFK ULVNXSSIDWWQLQJHQ NRQYHUJHUDU� )|�

UHWDJHW lU EHUHGG DWW JHQRPI|UD PHU ULVNI\OOGD SURMHNW I|U DWW Qn XSS WLOO GH NUDY

VRP VWlOOV L YLOONRU� %DQNHQ DFFHSWHUDU DWW UHVXOWDWEDVHUDGH YLOONRU LQWH HIWHUOHYV RFK

lU EHUHGG DWW WLOOnWD I|UHWDJHW DWW JHQRPI|UD HQ KDQGOLQJVSODQ VRP LQQHElU DWW YLVVD

EHWHHQGHEDVHUDGH YLOONRU VRP H[HPSHOYLV UHVWULNWLRQHU DYVHHQGH LQYHVWHULQJDU� I|U�

VlOMQLQJDU RFK Q\D OnQ RPI|UKDQGODV� 9LOONRUHQ WLOOlPSDV IOH[LEHOW� %DQNHQ DFFHSWH�

UDU GRFN LQWH KXU ULVNI\OOGD SURMHNW VRP KHOVW� 9LG HQ YLVV ULVNVLWXDWLRQ DFFHSWHUDU

LQWH EDQNHQ \WWHUOLJDUH I|UlQGULQJDU DY YLOONRUHQ XWDQ nWHUJnU WLOO HQ PHU VWULNW WLOO�

OlPSQLQJ DY YLOONRUHQ� 2FNVn I|UHWDJHW NDQ WlQNDV EOL PHU ULVN�DYHUW L VLWXDWLRQHU

QlUD HQ I|UOXVW� ([WUHPIDOOHW lU DWW NUHGLWHQ VlJV XSS Gn SDUWHUQDV ULVNXSSIDWWQLQJ

KHOW VNLOMHU VLJ nW� (WW VnGDQW WHQWDWLYW VDPEDQG NDQ RFNVn VlJDV OLNQD 'HHSKRXVH 	

:LVHPDQV ������ UHVRQHPDQJ VRP LQQHElU DWW I|UHWDJ KDU WYn UHIHUHQVSXQNWHU� HQ

I|UYlQWDG YLQVWQLYn RFK HQ I|UOXVWQLYn� 1lU UHVXOWDWHW L HWW I|UHWDJ LQWH QnU XSS WLOO

XSSVWlOOGD O|QVDPKHWVPnO� VRP VSHJODV L QLYnHU Sn YLOONRU� lU I|UHWDJHWV RFK EDQ�

NHQV EHWHHQGH ULVN�V|NDQGH I|U DWW Qn XSS WLOO GHQ I|UYlQWDGH YLQVWQLYnQ� 1lU I|UH�

WDJHW QlUPDU VLJ HQ I|UOXVWVLWXDWLRQ |YHUJnU I|UHWDJHW IUnQ DWW YDULW ULVN�V|NDQGH WLOO

DWW nWHU EOL ULVN�DYHUW I|U DWW XQGYLND DOOWI|U VWRU I|UOXVW� L UHODWLRQ WLOO I|UOXVWQLYnQ�



- 142 -

3DUWHUQDV ULVNXSSIDWWQLQJ NDQ PHG UHVRQHPDQJHW RYDQ VlJDV SnYHUND LQQHE|UGHQ

DY HQ HIIHNWLY NUHGLWKDQWHULQJ� (Q HIIHNWLY NUHGLWKDQWHULQJ� VRP L GHQQD DYKDQGOLQJ

EHWUDNWDV VRP HQ DYYlJQLQJ PHOODQ VNXOGVlWWQLQJVUHODWHUDGH RFK YLOONRUVUHODWHUDGH

NRVWQDGHU� SRlQJWHUDU DWW SDUWHUQDV nWJlUGHU RFK nWJlUGHUQDV NRQVHNYHQVHU� QlU YLOO�

NRU HM HIWHUOHYV� PnVWH VHV L VNHQHW DY SDUWHUQDV ULVNXSSIDWWQLQJ� bYHQ YLG VNLIWDQGH

ULVNSUHIHUHQVHU lU EDQNHQV VWUlYDQ DWW JHQRP DYYlJQLQJ DY VNXOGVlWWQLQJVUHODWHUDGH

NRVWQDGHU RFK YLOONRUVUHODWHUDGH NRVWQDGHU PLQLPHUD GH XSSGUDJVUHODWHUDGH NRVWQD�

GHUQD� GYV� EHGULYD HQ HIIHNWLY NUHGLWKDQWHULQJ� 8SSIDWWQLQJHQ RP NRVWQDGHUQDV

UHODWLYD RFK LQE|UGHV VWRUOHN I|UlQGUDV� (WW VnGDQW UHVRQHPDQJ LQQHElU DWW ULVNXSS�

IDWWQLQJHQ RFK DYYlJQLQJHQ DY NRVWQDGHUQD lU VXEMHNWLY RFK I|UlQGHUOLJ VQDUDUH lQ

REMHNWLY RFK NRQVWDQW�

����� 9LNWHQ DY SDUWHUV GLVNXVVLRQHU RFK EDQNHQV LQV\Q L YHUNVDPKHWHQ

9LG EHV|NHQ YLG GH VSHFLDOLVHUDGH DYGHOQLQJDUQD IUDPNRP DWW GLVNXVVLRQHU PHOODQ

SDUWHUQD� DQJnHQGH nWJlUGHU VRP YLGWDJHV L I|UHWDJHW H[HPSHOYLV QlU HWW I|UHWDJ

EU\WHU HWW UHVXOWDWEDVHUDW YLOONRU HOOHU UHVWULNWLRQHU L HWW EHWHHQGHEDVHUDW YLOONRU PHG�

I|U GLVNXVVLRQHU� lU DY VWRU YLNW L XSSGUDJVUHODWLRQHQ� %DQNHQV P|MOLJKHWHU DWW XSS�

GDWHUD VLQ ULVNXSSIDWWQLQJ RFK EHG|PQLQJ EOLU JHQRP GLVNXVVLRQHU PHG I|UHWDJHW

PHU GHWDOMHUDGH� %DQNHQV NXQVNDS RP I|UHWDJHW |NDU� , VDPEDQG PHG GLVNXVVLRQHU�

QD KDU RFNVn EDQNHQ P|MOLJKHW DWW XW|YD VW\UQLQJ DY I|UHWDJHW� /LNQDQGH UHVXOWDW�

GYV� YLNWHQ DY SDUWHUQDV GLVNXVVLRQHU� IUDPNRPPHU L &LWURQ� 5REELH 	 :ULJKW

������ XQGHUV|NQLQJ DY VSHFLDOLVHUDGH EDQNDYGHOQLQJDU Sn ORQGRQPDUNQDGHQ�

.ULVKQDVZDPL� 6SLQGW 	 6XEUDPDQLDP ������ KlQYLVDU WLOO +DGORFN 	 -DPHV ������

VRP PHQDU DWW EDQNHU �SULYDWD OnQJLYDUH� KDU HWW LQIRUPDWLRQV|YHUWDJ IUDPI|U DQGUD

SXEOLND NUHGLWJLYDUH �SODFHUDUH DY UlQWHElUDQGH YlUGHSDSSHU� VRP L VWRUW PnVWH I|U�

OLWD VLJ Sn SXEOLN LQIRUPDWLRQ L VLQ EHG|PQLQJ DY ULVNHQ L I|UHWDJ� ,QIRUPDWLRQ RP

HWW I|UHWDJV SRWHQWLDO QlPQGHV YLG LQWHUYMXHUQD VRP I|UGHODNWLJ LQIRUPDWLRQ VRP

EDQNHQ� PHQ LQWH DOOD NUHGLWJLYDUH� KDU WLOOJnQJ WLOO� bYHQ )DPD ������ DUJXPHQWHUDU

I|U DWW EDQNHU KDU VW|UUH WLOOJnQJ WLOO LQIRUPDWLRQ RP I|UHWDJ lQ SODFHUDUH VRP WLOO

VWRU GHO I|UOLWDU VLJ Sn RIIHQWOLJ LQIRUPDWLRQ RP I|UHWDJHW� $UJXPHQWHQ |YHUHQV�

VWlPPHU PHG GHW VRP IUDPNRP L VDPEDQG PHG EHV|NHQ Sn GH VSHFLDOLVHUDGH DY�

GHOQLQJDUQD GlU GHW SRlQJWHUDGHV DWW NUHGLWHU WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY LQ�

QHElU DWW I|UHWDJHW EOLU QRJJUDQW EHO\VW L EnGH EDQNHQV RFK LQYHVWHUDUHQV ULVNDQDO\V�

%DQNHQ KDU GlUPHG VW|UUH LQV\Q L I|UHWDJHW L MlPI|UHOVH PHG DQGUD W\SHU DY NUHGLW�

JLYQLQJ� %DQNHQ KDU lYHQ LQV\Q L I|UHWDJHWV O|SDQGH EDQNDIIlUHU YLONHW ELGUDU WLOO HQ

|NDG NRQWUROO RFK LQV\Q L YDG VRP KlQGHU L I|UHWDJHW� %DQNHQ InU Sn GHW YLVHW IOHU

VLJQDOHU RP I|UHWDJHWV VWDWXV� $WW I|UHWDJ L VW|UUH XWVWUlFNQLQJ lU EHUHGGD DWW OlPQD

XW LQIRUPDWLRQ WLOO EDQNHU �SULYDWD OnQJLYDUH� lQ WLOO HQ GLIIXV JUXSS SODFHUDUH VRP

LQYHVWHUDU L I|UHWDJHWV UlQWHElUDQGH YlUGHSDSSHU KlYGDV RFNVn DY H[HPSHOYLV <RVKD
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������� %DQNHU KDU GlUI|U RFNVn HWW LQIRUPDWLRQV|YHUWDJ L GHQ LQOHGDQGH DQDO\VIDVHQ

LQQDQ HQ NUHGLW EHYLOMDV�

%DQNHQV GLVNXVVLRQHU PHG I|UHWDJHW lU EUD H[HPSHO Sn VLWXDWLRQHU GlU EDQNHQ KDU

P|MOLJKHW DWW In LQIRUPDWLRQ RP I|UHWDJHW� VRP DQGUD LQWH KDU� 'HW lU RFNVn GHVVD

GLVNXVVLRQHU VRP WLOO VWRU GHO lU DY EHW\GHOVH I|U EDQNHQ YLG JHQRPI|UDQGH DY HQ

HIIHNWLY NUHGLWKDQWHULQJ� YLONHW SRlQJWHUDU YLNWHQ DY GLVNXVVLRQHU PHOODQ SDUWHUQD

RFK YLNWHQ DY YLOONRU VRP PHGJHU VnGDQD GLVNXVVLRQHU� 'LVNXVVLRQHU VRP W\FNV YDUD

PHU RPIDWWDQGH L VDPEDQG PHG K|JW EHOnQDGH I|UHWDJVI|UYlUY MlPI|UW PHG NUHGL�

WHU PHG DQGUD V\IWHQ� 5HVRQHPDQJHW RP YLNWHQ DY SDUWHUV JHPHQVDPPD GLVNXVVLR�

QHU I|U HQ HIIHNWLY NUHGLWKDQWHULQJ OLNQDU 5DMDQ 	 :LQWRQ ������ VRP PHQDU DWW

YLOONRU HQGDVW NDQ EDVHUDV Sn YHULILHUEDU LQIRUPDWLRQ PHQ DWW YlUGHW PHG YLOONRU lU

DWW GH JHU LQFLWDPHQW DWW XQGHUV|ND DQQDQ LQIRUPDWLRQ VRP NDQ KD VW|UUH EHW\GHOVH

I|U EDQNHQ L VLQ XWYlUGHULQJ DY I|UHWDJHW� 'LVNXVVLRQHU PHG I|UHWDJHW RFK nWJlUGHU

VRP SDUWHUQD NRPPHU |YHUHQV RP I\OOHU GlUI|U HQ YLNWLJ IXQNWLRQ L EDQNHQV NUHGLW�

KDQWHULQJ�

��� $YKDQGOLQJHQV ELGUDJ� PHWRG RFK I|UVODJ WLOO YLGDUH IRUVNQLQJ

)|UHOLJJDQGH NYDOLWDWLYD DYKDQGOLQJ KDU JHQRP HWW DJHQWWHRUHWLVNW SHUVSHNWLY RFK

EHV|N YLG VSHFLDOLVHUDGH EDQNDYGHOQLQJDU V|NW VYDU Sn YLOND W\SHU DY OnQHYLOONRU VRP

I|UHNRPPHU L HQ EDQNV OnQHDYWDO YLG NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|U�

YlUY� YLONHQ IXQNWLRQ OnQHYLOONRU KDU VDPW KXU OnQHYLOONRU XWIRUPDV� /LWWHUDWXU RFK

DUWLNODU VRP OLJJHU WLOO JUXQG I|U DYKDQGOLQJHQV WHRUHWLVND UHIHUHQVUDP RPIDWWDU

DJHQWWHRUL� VNXOGVlWWQLQJVWHRUL� WHRULHU NULQJ ULVNXSSIDWWQLQJ RFK ULVNKDQWHULQJ VDPW

|YHUYDNQLQJ RFK VW\UQLQJ PHQ VDPPDQI|U LQWH GHVVD Sn VDPPD VlWW VRP VNHU L I|�

UHOLJJDQGH DYKDQGOLQJ�

����� 9LOONRU L OnQHDYWDO L HWW VW|UUH VDPPDQKDQJ

*HQRP DWW EHWUDNWD UHODWLRQHQ PHOODQ HQ EDQN RFK HWW I|UHWDJ XU HWW DJHQWWHRUHWLVNW

SHUVSHNWLY KDU YLOONRUHQV UROO L UHODWLRQHQ VDWWV L VDPEDQG PHG SDUWHUQDV PnOVlWWQLQJ

RFK ULVNXSSIDWWQLQJ� 'HQ UHODWLYW K|JD ULVN RFK VNXOGVlWWQLQJ� VRP K|JW EHOnQDGH

I|UHWDJVI|UYlUY LQQHElU� VDPW GHW IDNWXP DWW EnGD SDUWHUQD DQWDJV EHVLWWD UHODWLYW

K|J NXQVNDS RFK NRPSHWHQV LQRP RPUnGHW W\GOLJJ|U RFNVn VDPEDQGHQ� $YKDQG�

OLQJHQV LQULNWQLQJ Sn K|JW EHOnQDGH I|UHWDJVI|UYlUY RFK VSHFLDOLVHUDGH EDQNDYGHO�

QLQJDU IUDPKlYHU VDPEDQGHQ RFK YLOONRUHQV UROO L UHODWLRQHQ� (WW DJHQWWHRUHWLVNW

SHUVSHNWLY LQQHElU RFNVn L DYKDQGOLQJHQ HQ IRNXVHULQJ Sn DWW VNXOGVlWWQLQJHQ VRP

VnGDQ VDPW DWW YLOONRUHQ L VLJ PHGI|U NRQVHNYHQVHU L IRUP DY NRVWQDGHU VRP PnVWH

I|UVWnV I|U DWW YLOONRUHQV IXQNWLRQ RFK XWIRUPQLQJ VNDOO NXQQD VlWWDV LQ L HWW VW|UUH

VDPPDQKDQJ� bYHQ VDPEDQGHW PHOODQ EDQNHQV ULVNXSSIDWWQLQJ RFK VWUlYDQ DWW

|YHUYDND RFK VW\UD I|UHWDJHW IUDPKlYV PHG HWW DJHQWWHRUHWLVNW SHUVSHNWLY� $YKDQG�

OLQJHQV ELGUDJ lU GlUPHG DWW EHWUDNWD YLOONRUHQ VRP GHO DY HWW VW|UUH V\VWHP�
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9LGDUH PHGI|U DYKDQGOLQJHQV SHUVSHNWLY Sn EHJUHSSHW VW\UQLQJ DWW YLOONRUHQV UROO

NDQ EHO\VDV L DVSHNWHU DY DWW YDUD UHVXOWDW� RFK EHWHHQGHEDVHUDGH YLONHW LQWH I|UH�

NRPPLW L WLGLJDUH VWXGLHU� (Q DQDO\V DY YLOONRUHQ XU GHQ DVSHNWHQ PHGJHU DWW YLOONR�

UHQV ROLND IXQNWLRQHU W\GOLJDUH NDQ IUDPKlYDV� 6SHFLHOOW W\GOLJJ|UV YLOONRUHQV UHDNWLYD

UHVSHNWLYH SURDNWLYD IXQNWLRQ�

����� .UHGLWKDQWHULQJ L WHUPHU DY XSSGUDJVUHODWHUDGH NRVWQDGHU

$YKDQGOLQJHQV DJHQWWHRUHWLVND SHUVSHNWLY PHGJHU DWW HQ HIIHNWLY NUHGLWKDQWHULQJ

NDQ EHVNULYDV VRP HQ DYYlJQLQJ DY GH XSSGUDJVUHODWHUDGH NRVWQDGHUQD XSSGHODGH

Sn VNXOGVlWWQLQJVUHODWHUDGH RFK YLOONRUVUHODWHUDGH NRVWQDGHU� (WW DJHQWWHRUHWLVNW SHU�

VSHNWLY EHO\VHU RFNVn GHW IDNWXP DWW YLOONRUHQV |YHUYDNDQGH RFK VW\UDQGH HJHQVND�

SHU PnVWH VHV L VNHQHW DY GHQ RVlNHUKHW VRP UnGHU� GHOV L IUnJDQ RP L YLONHQ XW�

VWUlFNQLQJ UHVXOWDWEDVHUDGH YLOONRU NDQ I|UXWVlJD HQ I|UVlPUDG nWHUEHWDOQLQJVI|UPn�

JD� GHOV YDG JlOOHU HIIHNWHQ nWJlUGHU� VRP YLGWDJHV WLOO I|OMG DY UHVWULNWLRQHU L EHWHHQ�

GHEDVHUDGH YLOONRU� KDU Sn I|UHWDJHWV nWHUEHWDOQLQJVI|UPnJD�

%HV|N YLG VSHFLDOLVHUDGH EDQNDYGHOQLQJDU KDU RFNVn PHGI|UW DWW GHW DJHQWWHRUHWLVND

SHUVSHNWLYHW NRPSOHWWHUDV� HOOHU VQDUDUH NRQNUHWLVHUDV� JHQRP DWW DYGHOQLQJDUQDV

HUIDUHQKHWHU lU HQ GHO DY DYKDQGOLQJHQV VDPPDQIDWWDGH DQDO\VHU RFK VOXWVDWVHU� 6SH�

FLHOOW EHWRQDGHV EDQNHQV I|UKDQGOLQJDU PHG I|UHWDJHW VRP HQ YLNWLJ GHO DY EDQNHQV

NUHGLWKDQWHULQJ RFK YLOONRUHQV IXQNWLRQ DWW LQLWLHUD VnGDQD GLVNXVVLRQHU PHG HIWHU�

I|OMDQGH nWJlUGHU� 9LGDUH EHWRQDGHV L LQWHUYMXHUQD DWW EDQNHQV LQLWLDOD DQDO\V DY HWW

SRWHQWLHOOW I|UHWDJ SnYHUNDU KXU GHQ HIWHUI|OMDQGH NUHGLWKDQWHULQJHQ VHU XW� )|UWUR�

HQGHW I|U I|UHWDJHW RFK SDUWHUQDV JHPHQVDPPD PnOVlWWQLQJ lU YLNWLJD GHODU DY UHOD�

WLRQHQ PHOODQ EDQNHQ RFK I|UHWDJHW� 9LG EHV|NHQ IUDPNRP RFNVn DWW EDQNHQV PnO�

VlWWQLQJ RP HQ OnQJVLNWLJ UHODWLRQ PHG I|UHWDJHW SnYHUNDU EDQNHQV NUHGLWKDQWHULQJ�

9lUGHW DY GHQQD UHODWLRQ VWlOOV PRW EDQNHQV P|MOLJKHW DWW WLOOlPSD YLOONRU PHU VWULNW�

YLONHW NDQ XSSIDWWDV QHJDWLYW DY I|UHWDJHW� RFK GlUPHG VNDGD UHODWLRQHQ PHOODQ SDU�

WHUQD�

$YKDQGOLQJHQ W\GOLJJ|U DWW HQ EDQNV NUHGLWEHG|PQLQJ� PHG KMlOS DY YLOONRU L OnQH�

DYWDO� LQWH lU VWDWLVNW L GHQ PHQLQJHQ DWW EDQNHQV ULVNEHG|PQLQJ VNHU LQLWLDOW RFK DWW

EDQNHQ VHGDQ SDVVLYW DYYDNWDU XWJnQJHQ DY VLWW EHVOXW� %DQNHQV NUHGLWEHG|PQLQJ

VNHU NRQWLQXHUOLJ XQGHU KHOD NUHGLWHQV O|SWLG� 9LOONRUHQ PHGJHU DWW EDQNHQ DFNX�

PXOHUDU NXQVNDS RP I|UHWDJHW VRP ELGUDU WLOO DWW GHQ NRQWLQXHUOLJD NUHGLWEHG|P�

QLQJHQ VSHJODU EDQNHQV ULVNXSSIDWWQLQJ� 9LGDUH YLVDU DYKDQGOLQJHQ DWW EDQNHQV On�

QHDYWDO LQWH L GHWDOM UHJOHUDU I|UHWDJHWV EHWHHQGH� %DQNHQ WLOOlPSDU GHW VRP LQRP

DJHQWWHRULQ EHWHFNQDV VRP LQNRPSOHWWD NRQWUDNW� GYV� O|VQLQJDU Sn HYHQWXHOOD PH�

QLQJVVNLOMDNWLJKHWHU PHOODQ SDUWHUQD KDQWHUDV HIWHUVRP GH XSSVWnU RFK LQWH L VDP�

EDQG PHG DWW OnQHDYWDOHW VNULYV� (Q VnGDQ O|VQLQJ NDQ YDUD PHU NRVWQDGVHIIHNWLY lQ

DWW L GHWDOM UHJOHUD I|UHWDJHWV EHWHHQGH L OnQHDYWDOHW� $YKDQGOLQJHQ YLVDU RFNVn Sn

NRPSRQHQWHU VRP VNXOGVlWWQLQJHQV GLVFLSOLQHUDQGH HIIHNW� SDUWHUQDV OLNDUWDGH PnO�
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VlWWQLQJ� LQYHVWHUDUQDV YLOMD DWW I|UYlUYD I|UHWDJHW� EDQNHQV LQLWLDOD XUYDO DY LQYHVWH�

UDUH VDPW EDQNHQV SUDNWLVND RFK IRUPHOOD P|MOLJKHWHU DWW XWIRUPD YLOONRU VRP NRP�

SRQHQWHU VRP WLOOVDPPDQV PHGI|U HQ WLOOIUHGVVWlOODQGH |YHUYDNQLQJ DY I|UHWDJHW XU

EDQNHQV V\QYLQNHO�

����� $YKDQGOLQJHQV PHWRG

0HWRGHQ RFK GHW DJHQWWHRUHWLVND SHUVSHNWLY VRP WLOOlPSDV L DYKDQGOLQJHQ PHGI|U

YLVVD NRQVHNYHQVHU I|U DYKDQGOLQJHQV UHVXOWDW� 1HGDQ O\IWV VSHFLHOOW IUDP DYKDQG�

OLQJHQV HQVLGLJD HPSLUL� DYKDQGOLQJHQV GDWDNlOORU VDPW NRPSOH[LWHWHQ L DQDO\V DY

ULVNXSSIDWWQLQJ RFK ULVNSUHIHUHQVHU���

(QVLGLJ HPSLUL� 8SSGUDJVUHODWLRQHQ EDQN�I|UHWDJ VRP GHQ EHVNULYV L GHQQD DYKDQG�

OLQJ EHVWnU DY WYn SDUWHU� HQ EDQN RFK HWW I|UHWDJ� $YKDQGOLQJHQV WLOOYlJDJnQJVVlWW�

VRP LQNOXGHUDU LQWHUYMXHU L VDPEDQG PHG EHV|N Sn VSHFLDOLVHUDGH EDQNDYGHOQLQJDU�

J|U DWW HQGDVW GHQ HQD DY SDUWHUQD L UHODWLRQHQ� EDQNHQ� RFK EDQNHQV V\Q Sn YLOONR�

UHQ� YLOONRUHQV IXQNWLRQ RFK XWIRUPQLQJ XWJ|U DYKDQGOLQJHQV HPSLUL� %DQNHQ lU GHQ

SDUW VRP L I|UVWD KDQG lU L EHKRY DY GHQ VW\UQLQJ RFK XSSI|OMQLQJ VRP YLOONRU JHU

P|MOLJKHW WLOO RFK lU GlUI|U GHQ SDUW VRP SULPlUW lU DY LQWUHVVH YLG VWXGLHU DY YLOONRU

L OnQHDYWDO� 'HQ DQGUD SDUWHQ L UHODWLRQHQ� I|UHWDJHW� VSHODU GRFN HQ YLNWLJ UROO L XSS�

GUDJVUHODWLRQHQ� $UWLNODU VRP OLJJHU WLOO JUXQG I|U DYKDQGOLQJHQV WHRUHWLVND UHIHUHQV�

UDP RPIDWWDU LQWH KHOOHU VWXGLHU GlU I|UHWDJHWV V\Q Sn XSSGUDJVUHODWLRQHQ EDQN�

I|UHWDJ RFK YLOONRUHQV UROO L UHODWLRQHQ EHKDQGODV� $YKDQGOLQJHQV DQDO\V RFK VOXWVDW�

VHU NDQ GlUI|U L I|UVWD KDQ VSHJOD YLOONRUHQV UROO XU EDQNHQV SHUVSHNWLY� , VDPEDQG

PHG EHV|NHQ Sn GH VSHFLDOLVHUDGH DYGHOQLQJDUQD EHVNULYV DWW I|UHWDJHWV DIIlUVSODQ

RFK SURJQRV XWJ|U HQ YLNWLJ GHO YLG XWIRUPQLQJHQ DY QLYnHU Sn YLOONRU� )UDPI|UDOOW

Vn KDU I|UHWDJHW HQ VWRU EHW\GHOVH L VDPEDQG PHG GH GLVNXVVLRQHU VRP SDUWHUQD JH�

QRPI|U QlU YLOONRU HM HIWHUOHYV HOOHU UHVWULNWLRQHU L YLOONRU JHU XSSKRY WLOO VnGDQD GLV�

NXVVLRQHU� cWJlUGHU VRP lU UHVXOWDWHW DY GLVNXVVLRQHUQD lU I|UHWDJHWV nWJlUGHU� $QD�

O\VHQ DY YLOONRUHQV IXQNWLRQ RFK XWIRUPQLQJ RFK IUDPI|UDOOW I|UVWnHOVH I|U GH nWJlU�

GHU VRP YLGWDV L I|UHWDJHW VNXOOH \WWHUOLJDUH NXQQD I|UGMXSDV RP HPSLULQ lYHQ RP�

IDWWDU I|UHWDJHW V\Q Sn YLOONRUHQV IXQNWLRQ RFK XWIRUPQLQJ�

'DWDNlOORU��� ,QWHUYMXHU KDU EHG|PWV VRP GHQ YLNWLJDVWH GDWDNlOODQ I|U DYKDQGOLQJ�

HQV HPSLUL� ,QWHUYMXHU LQQHElU DWW LQIRUPDWLRQHQ VRP JHV VSHJODU YDG GHQ LQWHUYMXD�

GH DQVHU YDUD OlPSOLJ LQIRUPDWLRQ RFK EHK|YHU Q|GYlQGLJWYLV LQWH VSHJOD KXU GHQ

LQWHUYMXDGH YHUNOLJHQ DJHUDU� 'LVNXVVLRQHU RFK I|UKDQGOLQJDU PHOODQ SDUWHUQD RFK

|YHUHQVNRPPHOVHU RP nWJlUGHU lU HQ YLNWLJ GHO DY XSSGUDJVUHODWLRQHQ EDQN� I|UH�

WDJ� EnGH YLG XSSUlWWDQGHW DY DYWDO RFK L GHQ XSSI|OMDQGH IDVHQ HIWHU DWW HQ NUHGLW lU

EHYLOMDG� *HQRP DWW IRNXVHUD \WWHUOLJDUH Sn GH GLVNXVVLRQHU VRP VNHU PHOODQ SDUWHU�

                                                       
65 Avhandlingens validitet och reliabilitet diskuteras i kapitel 2 och stycke 2.2.2.
66 Se stycke 2.2.5 och stycke 2.2.6 för en diskussion om val av avhandlingens datakällor.
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QD NDQ \WWHUOLJDUH LQIRUPDWLRQ LQVDPODV VRP NDQ YDUD WLOO JDJQ I|U HQ I|UGMXSDG

DQDO\V DY YLOONRUHQV UROO L XSSGUDJVUHODWLRQHQ EDQN�I|UHWDJ�

<WWHUOLJDUH HQ NlOOD WLOO LQIRUPDWLRQ lU GH OnQHDYWDO VRP XSSUlWWDV� 6WXGLHU DY OnQH�

DYWDO L GHQQD DYKDQGOLQJ lU PDUJLQHOO� (Q I|UGMXSDG VWXGLH DY OnQHDYWDO VNXOOH NXQQD

JH PHU GHWDOMHUDG LQIRUPDWLRQ RP W\SHU DY YLOONRU VRP I|UHNRPPHU L OnQHDYWDO� 0HU

GHWDOMHUDGH GHILQLWLRQHU DY ROLND ILQDQVLHOOD Q\FNHOWDO L UHVXOWDWEDVHUDGH YLOONRU VNXOOH

NXQQD VlUVNLOMDV VDPW LQQHKnOOHW L GH EHWHHQGHEDVHUDGH YLOONRUHQ�

9LG EHV|NHQ VRP JMRUWV L VDPEDQG PHG GHQQD DYKDQGOLQJ IUDPJLFN LQWH DYGHOQLQJ�

DUQDV HQJDJHPDQJ L IRUP DY DQWDO NUHGLWHU� $QWDOHW VYHQVND VSHFLDOLVHUDGH EDQNDY�

GHOQLQJDU YDU YLG JHQRPI|UDQGHW DY LQWHUYMXHUQD HQGDVW WUH� 9LGDUH KDU DYGHOQLQJ�

DUQD IXQQLW UHODWLYW NRUW WLG� 2PIDWWQLQJHQ DY DYWDO GlU VYHQVND EDQNHU lU LQYROYHUD�

GH L NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UHWDJVI|UYlUY NDQ GlUI|U I|UYlQWDV YDUD EH�

W\GOLJW PLQGUH lQ DQWDOHW DYWDO VRP lU XSSUlWWDGH DY DPHULNDQVND HOOHU HQJHOVND VSH�

FLDODYGHOQLQJDU� (Q VWXGLH DY OnQHDYWDO XSSUlWWDGH DY VYHQVND VSHFLDODYGHOQLQJDU

VNXOOH GlUI|U NXQQD WlFND XSS HQ VWRU GHO DY GHW WRWDOD DQWDOHW VnGDQD DYWDO RFK Sn

GHW YLVHW EOL PHU HOOHU PLQGUH KHOWlFNDQGH� 6WXGLHU DY OnQHDYWDO EOLU WLOO VLQ NDUDNWlU

PHU NYDQWLWDWLYD� (Q VWXGLH DY DYWDO VNXOOH GlUI|U ElVW WMlQD VRP XQGHUODJ I|U LQWHU�

YMXHU PHG SDUWHUQD HOOHU VRP I|UEHUHGHOVHU I|U GHOWDJDQGH L GLVNXVVLRQHU PHOODQ

SDUWHUQD RFK GlULJHQRP \WWHUOLJDUH I|UElWWUD XWIRUPQLQJHQ RFK WRONQLQJ DY IUnJRU

RFK REVHUYDWLRQHU�

5LVNXSSIDWWQLQJ RFK ULVNKDQWHULQJ lU NRPSOH[D EHJUHSS RFK RPIDWWDU EnGH ILQDQVWHRUL�

EHVOXWVWHRUL� VRFLRORJL RFK SV\NRORJL� $QWRQLGHV ������ PHQDU DWW HNRQRPLVN SV\�

NRORJL lU HQ RXPElUOLJ GHO DY I|UVWnHOVHQ I|U HNRQRPLVNW EHWHHQGH RFK NDQ LQNOXGH�

UD EHJUHSS VRP PRUDO RFK HWLN HOOHU EDUD DQYlQGDV I|U DWW Qn HQ ElWWUH I|UVWnHOVH I|U

HNRQRPLVNW EHWHHQGH� YLONHW NDQ VlJDV YDUD IDOOHW L I|UHOLJJDQGH DYKDQGOLQJ� , YLVVD

IDOO DQYlQGV HNRQRPLVN SV\NRORJL HQGDVW VRP JDUQLW\U L VDPEDQG PHG PHU UDWLR�

QHOOD Q\WWRPD[LPHUDQGH WHRULHU �$QWRQLGHV� ������ , DYKDQGOLQJHQ KDU YLVVD DVSHN�

WHU DY EHJUHSSHQ ULVNXSSIDWWQLQJ RFK ULVNKDQWHULQJ UHGRYLVDWV RFK XWJ|U HQ GHO DY

DYKDQGOLQJHQV WHRUHWLVND UHIHUHQVUDP RFK DJHQWWHRUHWLVND SHUVSHNWLY I|U DWW EHO\VD

UHODWLRQHQ PHOODQ SDUWHUQD L XSSGUDJVUHODWLRQHQ RFK YLOONRUHQV UROO GlUL� $VSHNWHU DY

HNRQRPLVN SV\NRORJL VRP LQWH H[SOLFLW DQYlQGV L DYKDQGOLQJHQ lU H[HPSHOYLV DWWLW\�

GHU� OlUDQGH� YlUGHULQJDU RFK QRUPHU� (NRQRPLVN SV\NRORJL YLVDU RFNVn Sn EULVWHU L

HWW DJHQWWHRUHWLVNW SHUVSHNWLY GlU H[HPSHOYLV GHW WUHGMH DOWHUQDWLY WLOO UHVXOWDWEDVHUDG

RFK EHWHHQGHEDVHUDG VW\UQLQJ� ULWXDO HOOHU NODQVW\UQLQJ� LQWH YLGDUH XWYHFNODV��� (Q

PHU GMXSJnHQGH DQYlQGQLQJ DY HNRQRPLVN SV\NRORJL VNXOOH VlNHUOLJHQ NXQQD DQ�

YlQGDV L DQDO\VHQ DY YLOONRUV IXQNWLRQ RFK XWIRUPQLQJ RFK VDPVSHOHW PHOODQ HQ

EDQN RFK HWW I|UHWDJ I|U DWW I\OOD GHVVD EULVWHU� PHQ VWlOOHU RFNVn NUDY Sn NRPSHWHQV

LQRP RPUnGHW�

                                                       
67 Se stycke 6.1.3 ”Förutsättningar för beteende- och resultatbaserad övervakning”.
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����� )|UHWDJHWV V\Q Sn EDQNHQV YLOONRU YLG NUHGLWJLYQLQJ WLOO K|JW EHOnQDGH I|UH�

WDJVI|UYlUY

(Q XSSHQEDU YlJ I|U YLGDUH IRUVNQLQJ lU DWW JHQRPI|UD VWXGLHU GlU I|UHWDJHWV V\Q

Sn XSSGUDJVUHODWLRQHQ RFK YLOONRUHQV UROO EHO\VHV� (Q VnGDQ VWXGLH VNXOOH NXQQD ED�

VHUDV Sn GHQQD DYKDQGOLQJV DJHQWWHRUHWLVND SHUVSHNWLY RFK lYHQ L YLVV JUDG NXQQD

XWQ\WWMD DYKDQGOLQJHQV IUnJHIRUPXOlU� )UDPI|UDOOW VNXOOH GRFN DYKDQGOLQJHQV EH�

VNULYQLQJ DY W\SHU DY YLOONRU� YLOONRUHQV XWIRUPQLQJ RFK IXQNWLRQ WMlQD VRP HQ XW�

JnQJVSXQNW I|U HQ VnGDQ VWXGLH� (Q VnGDQ VWXGLH VNXOOH I|UVODJVYLV RPIDWWD I|UHWD�

JHWV V\Q Sn�

- VNXOGVlWWQLQJHQV HIIHNWHU Sn I|UHWDJHWV EHWHHQGH

- YLOONRUVUHODWHUDGH NRVWQDGHU L IRUP DY UHVWULNWLRQHU Sn I|UHWDJHWV KDQGOLQJVXWU\PPH

- I|UKDQGOLQJDU PHG EDQNHQ DYVHHQGH XWIRUPQLQJ DY YLOONRU L OnQHDYWDO

- nWJlUGHU QlU YLOONRU HM HIWHUOHYV

- I|UlQGUDGH ULVNSUHIHUHQVHU L VLWXDWLRQHU DY I|UOXVW�

$WW GHOWDJD L GLVNXVVLRQHU PHOODQ SDUWHUQD lU HQ NlOOD WLOO GDWD VRP VNXOOH NXQQD YDUD

HWW DOWHUQDWLYW WLOOYlJDJnQJVVlWW� 'LUHNWD REVHUYDWLRQHU VNXOOH L VW|UUH XWVWUlFNQLQJ lQ

LQWHUYMXHU P|MOLJJ|UD HQ I|UVWnHOVH I|U VDPVSHOHW PHOODQ SDUWHUQD L XSSGUDJVUHODWLR�

QHQ� (Q VnGDQ VWXGLH VNXOOH RFNVn XW|ND I|UHOLJJDQGH DYKDQGOLQJ JHQRP DWW XW�

VWUlFND RPIDWWQLQJHQ DY HQ VWXGLH WLOO DWW PHU GLUHNW LQNOXGHUD VnGDQD GLVNXVVLRQHU L

DQDO\VHQ� 6HNUHWHVVHQ PHGI|U VlNHUOLJHQ VYnULJKHWHU DWW GLUHNW GHOWDJD YLG VnGDQD

GLVNXVVLRQHU YDUI|U GLUHNWD REVHUYDWLRQHU VRP NlOOD NDQ YDUD VYnUW DWW XWQ\WWMD�

%HV|N RFK LQWHUYMXHU KRV I|UHWDJHW� GYV� PHU HWDEOHUDGH ULVNNDSLWDOERODJ VDPW GHW

I|UYlUYDGH I|UHWDJHWV OHGQLQJ� E|U GlUHPRW YDUD HQ IUDPNRPOLJ YlJ� (Q WHRUHWLVN

UHIHUHQVUDP� WLOOYlJDJnQJVVlWW VDPW HWW IUnJHIRUPXOlU OLNQDQGH GHW VRP DQYlQGV L

GHQQD DYKDQGOLQJ E|U YDUD HQ JRG XWJnQJVSXQNW I|U HQ VnGDQ VWXGLH� (Q VnGDQ VWX�

GLH VNXOOH JH \WWHUOLJDUH I|UVWnHOVH I|U DYYlJQLQJHQ PHOODQ VNXOGVlWWQLQJVUHODWHUDGH

RFK YLOONRUVUHODWHUDGH NRVWQDGHU L XSSGUDJVUHODWLRQHQ VDPW EUHGGD RFK I|UGMXSD

DQDO\VHQ DY VNLOOQDGHU L SDUWHUV ULVNXSSIDWWQLQJ� ULVNKDQWHULQJ RFK PnOVlWWQLQJ�
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.b//)g57(&.1,1*

$OWPDQ� (�,� 	 6XEUDKPDQ\DQ� 0�*� �UHG� ������� 5HFHQW $GYDQFHV LQ &RUSRUDWH )L�

QDQFH� 5LFKDUG '� ,UZLQ� +RPHZRRG� ,OOLQRLV�

$OYHVVRQ� 0� 	 6N|OGEHUJ� .� ������� 7RONQLQJ RFK UHIOHNWLRQ� 9HWHQVNDSVILORVRIL RFK NYD�

OLWDWLY PHWRG� 6WXGHQWOLWWHUDWXU� /XQG�

$QJ� -�6�� &ROH� 5�$� 	 :XK /LQ� -� ������� $JHQF\ FRVWV DQG RZQHUVKLS VWUXFWXUH�

7KH -RXUQDO RI )LQDQFH� 9RO� /9 1R��� )HEUXDU\�

$QWRQLGHV� *� ������� 3V\FKRORJ\ LQ (FRQRPLFV DQG %XVLQHVV� 6HFRQG 5HYLVHG (GLWLRQ�

.OXZHU $FDGHPLF 3XEOLVKHU� 'RUGUHFKW� 7KH 1HWKHUODQGV�

$UEQRU� ,� 	 %MHUNH� %� ������� )|UHWDJVHNRQRPLVN PHWRGOlUD� 6WXGHQWOLWWHUDWXU� /XQG�

$UURZ� .�-� ������� $VSHFWV RI WKH 7KHRU\ RI 5LVN %HDULQJ� +HOVLQNL� <UM| -DKQVVRQLV

6llWLR�

%HQHLVK� 0� 	 3UHVV� (� ������� &RVW RI WHFKQLFDO YLRODWLRQ RI DFFRXQWLQJ�EDVHG

GHEW FRYHQDQWV� 7KH $FFRXQWLQJ 5HYLHZ� 9RO� ��� 1R� ��

%HQHLVK� 0� 	 3UHVV� (� �����D�� 7KH UHVROXWLRQ RI WHFKQLFDO GHIDXOW� 7KH $FFRXQWLQJ

5HYLHZ� 9RO� ��� 1R� ��

%HQHLVK� 0� 	 3UHVV� (� �����E�� ,QWHUUHODWLRQ $PRQJ (YHQWV RI 'HIDXOW� &RQWHPSR�

UDU\ $FFRXQWLQJ 5HVHDUFK� 9RO� ��� 1R� ��

%HUJHU� $�1� 	 8GHOO� *�)� ������� 5HODWLRQVKLS OHQGLQJ DQG OLQHV RI FUHGLW LQ VPDOO

ILUP ILQDQFH� -RXUQDO RI %XVLQHVV� 9RO� ���

%HUOLQ� 0� 	 /RH\V� -� ������� %RQG &RYHQDQWV DQG 'HOHJDWHG 0RQLWRULQJ� 7KH -RXU�

QDO RI )LQDQFH� 9RO� ;/,,,� 1R� �� -XQH�

%HUU\� $�-�� %URDGEHQW� -� 	 2WOH\� '� �HGV� ������� 0DQDJHPHQW &RQWURO� 7KHRULHV�

,VVXHV DQG 3UDFWLFHV� 0DFPLOODQ�

%MXUJUHQ� 3�2 	 6NRJK� *� �UHG� ������� )|UHWDJHW� HQ NRQWUDNWVHNRQRPLVN DQDO\V� 616

)|UODJ� *|WHERUJ�

%ODFNZHOO� '�:� 	 :LQWHUV� '�%� ������� %DQNLQJ UHODWLRQVKLSV DQG WKH HIIHFW RI

PRQRWRULQJ RQ ORDQ SULFLQJ� 7KH -RXUQDO RI )LQDQFLDO 5HVHDUFK� 9RO� ;;� 1R� �� 6XP�

PHU�

%ORRU� 0�-� ������� 1RWHV RQ PHPEHU YDOLGDWLRQ� L (PHUVRQ� 5�0� ������� &RQWHPSR�

UDU\ ILHOG UHVHDUFK� /LWWOH� %URZQ DQG &RPSDQ\�



- 149 -

%RRWK� -�5� ������� &RQWUDFW FRVWV� EDQN ORDQV� DQG WKH FURVV�PRQLWRULQJ K\SRWKH�

VLV� -RXUQDO RI )LQDQFLDO (FRQRPLFV� 9RO� ���

%RZPDQ� (�+� ������� $ ULVN�UHWXUQ SDUDGR[ IRU VWUDWHJLF PDQDJHPHQW� 6ORDQ 0D�

QDJHPHQW 5HYLHZ� 1R ���

%RZPDQ� (�+� ������� 5LVN 6HHNLQJ E\ 7URXEOHG )LUPV� 6ORDQ 0DQDJHPHQW 5HYLHZ� ��

���� 6XPPHU�

%UHQQDQ� 0� ������� ,QFHQWLYHV� 5DWLRQDOLW\� DQG 6RFLHW\� -RXUQDO RI $SSOLHG &RUSRUDWH

)LQDQFH� 6XPPHU�

%URRPp� 3�� (OPpU� /� 	 1\OpQ� %� ������� .UHGLWJLYQLQJ WLOO I|UHWDJ� 6WXGHQWOLWWHUDWXU�

/XQG�

%lFNVWU|P� $� ������� 9lUGHVNDSDQGH NUHGLWJLYQLQJ� .UHGLWULVNKDQWHULQJ XU HWW DJHQWWHRUH�

WLVNW SHUVSHNWLY� /LF� DYK� 1U� ���� ,'$�(,6� 7HNQLVND K|JVNRODQ� /LQN|SLQJV XQLYHU�

VLWHW�

&DUOVVRQ� 3� ������� 6HSDUDWLRQ DY I|UHWDJVOHGQLQJ RFK ILQDQVLlU� )DOOVWXGLHU DY I|UHWDJVOH�

GDUXWN|S XU HWW DJHQWWHRUHWLVNW SHUVSHNWLY� /LF� DYK� 1U� ���� ,'$�(,6� 7HNQLVND K|J�

VNRODQ� /LQN|SLQJV XQLYHUVLWHW�

&KXUFKPDQ� &�:� ������� 7KH 6\VWHPV $SSURDFK� 'HOO 3XEOLVKLQJ &R� 1HZ <RUN�

&LWURQ� '� �����D�� $FFRXQWLQJ 0HDVXUHPHQW 5XOHV LQ 8. %DQN /RDQ &RQWUDFWV�

$FFRXQWLQJ DQG %XVLQHVV 5HVHDUFK� 9RO� �� 1R� ���

&LWURQ� '� �����E�� )LQDQFLDO 5DWLR &RYHQDQWV LQ 8. %DQN /RDQ &RQWUDFWV DQG

$FFRXQWLQJ 3ROLF\ &KRLFH� $FFRXQWLQJ DQG %XVLQHVV 5HVHDUFK� 9RO� �� 1R� ���

&LWURQ� '�� 5REELH� .� 	 :ULJKW� 0� ������� /RDQ &RYHQDQWV DQG 5HODWLRQVKLS

%DQNLQJ LQ 0%2V� $FFRXQWLQJ DQG %XVLQHVV 5HVHDUFK� 9RO� ��� 1R ��

&ROH� 5�$� ������� 7KH LPSRUWDQFH RI UHODWLRQVKLSV WR WKH DYDLODELOLW\ RI FUHGLW�

-RXUQDO RI %DQNLQJ DQG )LQDQFH� IRUWKFRPLQJ�

&RSHODQG� 7�( 	 :HVWRQ� -�) ������� )LQDQFLDO WKHRU\ DQG FRUSRUDWH SROLF\� $GGLVRQ�

:HVOH\�

'DWWD� 6�� ,VNDQGHU�'DWWD� 0� 	 3DWHO� $� ������� %DQN PRQLWRULQJ DQG WKH SULFLQJ

RI FRUSRUDWH SXEOLF GHEW� -RXUQDO RI )LQDQFLDO (FRQRPLFV� 9RO� ���

'HHSKRXVH� '�/� 	 :LVHPDQ� 5�0� ������� &RPSDULQJ DOWHUQDWLYH H[SODQDWLRQV IRU

DFFRXQWLQJ ULVN�UHWXUQ UHODWLRQV� -RXUQDO RI (FRQRPLF %HKDYLRXU 	 2UJDQL]DWLRQ� 9RO� ���

'H)RQW� 0� 	 -LDPEDOYR� -� ������� 'HEW FRYHQDQWV YLRODWLRQ DQG PDQLSXODWLRQ RI

DFFUXDOV� -RXUQDO RI $FFRXQWLQJ DQG (FRQRPLFV� 1R� ���
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'HQ]LQ� 1�.� ������� 6RFLRORJLFDO PHWKRGV� $ VRXUFHERRN� $OGLQH 3XEOLVKLQJ &RPSDQ\�

&KLFDJR�

'LDPRQG� '�:� ������� )LQDQFLDO ,QWHUPHGLDWLRQ DQG 'HOHJDWHG 0RQLWRULQJ� 5HYLHZ

RI (FRQRPLF 6WXGLHV� 1R� ��� -XO\�

'LDPRQG� '�:� ������� 0RQLWRULQJ DQG 5HSXWDWLRQ� 7KH &KRLFH EHWZHHQ %DQN

/RDQV DQG 'LUHFWO\ 3ODFHG 'HEW� -RXUQDO RI 3ROLWLFDO (FRQRP\� 9RO� ��� 1R� ��

'LDPRQG� '�:� ������� 6HQLRULW\ DQG PDWXULW\ RI GHEW FRQWUDFWV� -RXUQDO RI )LQDQFLDO

(FRQRPLFV � 1R� ���

'RQDOGVRQ� *� ������� 0DQDJLQJ &RUSRUDWH :HDOWK� 3UDHJHU� 1HZ <RUN�

(LVHQKDUGW� .�0� ������� &RQWURO� 2UJDQL]DWLRQDO DQG (FRQRPLF $SSURDFKHV� 0D�

QDJHPHQW 6FLHQFH� )HEUXDU\� 9RO �� 1R ��

(LVHQKDUGW� .�0� ������� $JHQF\ 7KHRU\� $Q DVVHVHPHQW DQG UHYLHZ� $FDGHP\ RI

0DQDJHPHQW 5HYLHZ 9RO �� 1R ��

)DONPDQ� +� ������� /HYHUDJHG EX\RXWV� (Q ERODJVUlWWVOLJ SUREOHPLQYHQWHULQJ� 6WLIWHOVHQ I|U

E|UVUlWW� -XULVWI|UODJHW� 6WRFNKROP�

)DPD� (�)� ������� :KDW�V GLIIHUHQW DERXW EDQNV "� -RXUQDO RI 0RQHWDU\ (FRQRPLFV�

9RO� ���

)DPD� (�)� 	 -HQVHQ� 0�&� ������� 6HSDUDWLRQ RI 2ZQHUVKLS DQG &RQWURO� -RXUQDO RI

/DZ 	 (FRQRPLFV� -XQH� 9RO ;;9,�

)LHJHQEDXP� $� ������� 3URVSHFW WKHRU\ DQG WKH ULVN�UHWXUQ DVVRFLDWRSQV� $Q HPSL�

ULFDO H[DPLQDWLRQ LQ �� LQGXVWULHV� -RXUQDO RI (FRQRPLF %HKDYLRXU DQG 2UJDQL]DWLRQ� 1R

���

)LHJHQEDXP� $� 	 7KRPDV� +�������� $WWLWXGHV WRZDUG ULVN DQG WKH ULVN UHWXUQ SD�

UDGR[� 3URVSHFW WKHRU\ H[SODQDWLRQV� $FDGHP\ RI 0DQDJHPHQW -RXUQDO� 9RO� ��� 1R� ��

)R[� ,� 	 0DUFXV� $� ������� 7KH FDXVHV DQG FRQVHTXHQFHV RI OHYHUDJHG PDQDJH�

PHQW EX\RXWV� $FDGHP\ RI 0DQDJHPHQW 5HYLHZ� 9RO� ��� 1R� ��

)UH\� %�6� ������� 'RHV 0RQLWRULQJ ,QFUHDVH :RUN (IIRUW" 7KH 5LYDOU\ ZLWK 7UXVW

DQG /R\DOW\� (FRQRPLF (QTXLU\� 9RO� ��� 1R� �� 2FWREHU�

*KRVKDO� 6 	 0RUDQ� 3 ������� %DG IRU SUDFWLFH� $ FULWLTXH RI WKH WUDQVFWLRQ FRVW

WKHRU\� 7KH $FDGHP\ RI 0DQDJHPHQW -RXUQDO� 9RO� ��� ,VV� �� -DQXDU\�

*UHHQ� 6�*� 	 :HOVK� 0�$� ������� &\EHUQHWLFV DQG 'HSHQGHQFH� 5HIUDPLQJ WKH

&RQWURO &RQFHSW� $FDGDP\ RI 0DQDJHPHQW 5HYLHZ� 9RO� ��� 1R� ��
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*URVVPDQ� 6�-� 	 +DUW� 2� ������� &RUSRUDWH ILQDQFLDO VWUXFWXUH DQG PDQDJHULDO LQ�

FHQWLYHV� L +DUULV� 0� 	 5DYLY� $� ������� 7KH 7KHRU\ RI &DSLWDO 6WUXFWXUH� 7KH -RXU�

QDO RI )LQDQFH� 9RO� ;/9,� 1R �� 0DUFK�

+DGORFN� &� 	 -DPHV� &� ������� %DQN OHQGLQJ DQG WKH PHQX RI ILQDQFLQJ RSWLRQV�

8QSXEOLVKHG :RUNLQJ 3DSHU� 8QLYHUVLW\ RI )ORULGD� *DLQVHYLOOH�

+DUULV� 0� 	 5DYLY� $� ������� &DSLWDO VWUXFWXUH DQG WKH LQIRUPDWLRQDO UROH RI GHEW�

7KH -RXUQDO RI )LQDQFH� 9RO� ;/9� 1R� �� -XQH�

+DUULV� 0� 	 5DYLY� $� ������� 7KH 7KHRU\ RI &DSLWDO 6WUXFWXUH� 7KH -RXUQDO RI )L�

QDQFH� 9RO� ;/9,� 1R �� 0DUFK�

+DUULV� 6� 	 %RYDLUG� &� ������� (QWHUSULVLQJ &DSLWDO� $ VWXG\ RI HQWHUSULVH GHYHORSPHQW

DQG WKH LQVWLWXWLRQV ZLFK ILQDQFH LW� $YHEXU\� (QJODQG�

+DUWPDQ� -� ������� 9HWHQVNDSOLJW WlQNDQGH� )UnQ NXQVNDSVWHRUL WLOO PHWRGWHRUL� 6WXGHQW�

OLWWHUDWXU� /XQG�

+DUWPDQ� 6�-� 	 1HOVRQ� %�+� ������� *URXS 'HFLVLRQ 0DNLQJ LQ WKH 1HJDWLYH

'RPDLQ� *URXS 	 2UJDQL]DWLRQ 0DQDJHPHQW� 9RO� ��� 1R� �� -XQH�

+HDWK� &� 	 7YHUVN\� $� ������� 3UHIHUHQFH DQG %HOLHI� $PELJXLW\ DQG &RPSHWHQFH

LQ &KRLFH XQGHU 8QFHUWDLQW\� -RXUQDO RI 5LVN DQG 8QFHUWDLQW\� 9RO� ��

+RJDUW� 5�0� 	 5HGHU� 0�:�� HGV� ������� µ5DWLRQDO &KRLFH� 7KH &RQWUDVW EHWZHHQ (FR�

QRPLFV DQG 3V\FKRORJ\µ� &KLFDJR� 8QLY� &KLFDJR 3UHVV�

+ROODQG� -� ������� %DQN /HQGLQJ 5HODWLRQVKLSV DQG WKH &RPSOH[ 1DWXUH RI %DQN ²

&RUSRUDWH 5HODWLRQV� -RXUQDO RI %XVLQHVV )LQDQFH DQG $FFRXQWLQJ� 9RO� ��� 1R� ��

+ROPH� ,�0� 	 6ROYDQJ� %�.� ������� )RUVNQLQJVPHWRGLN� 2P NYDOLWDWLYD RFK NYDQWLWDWLYD

PHWRGHU� $QGUD XSSODJDQ� /XQG� 6WXGHQWOLWWHUDWXU�

+lJJ� ,� 	 :LHGHUVKHLP�3DXO� )� ������� 0RGHOOHU VRP UHGVNDS DWW KDQWHUD I|UHWDJVHNRQR�

PLVND SUREOHP� /LEHU�+HUPRGV�

-DQVVRQ� +� 	 .DUOVVRQ� 3� ������� %DQNHQV NUHGLWNRQWUROO� 6SHFLDOIDOOHW 0%2� ([D�

PHQVDUEHWH� )|UHWDJVHNRQRPLVND LQVWLWXWLRQHQ� 8SSVDOD XQLYHUVLWHW�

-DPHV� &� 0� ������� 6RPH HYLGHQFH RQ WKH XQLTXHQHVV RI EDQN ORDQV� -RXUQDO RI )L�

QDQFLDO (FRQRPLFV� 9RO� ���

-HJHUV� 0� ������� 3URVSHFW WKHRU\ DQG WKH ULVN�UHWXUQ UHODWLRQ� 6RPH %HOJLDQ HYL�

GHQFH� $FDGHP\ RI 0DQDJHPHQW -RXUQDO� 9RO� ��� 1R� ��

-HQVHQ� 0�&� ������� $JHQF\ &RVWV RI )UHH &DVK )ORZ� &RUSRUDWH )LQDQFH DQG 7D�

NHRYHUV� $PHULFDQ (FRQRPLF 5HYLHZ� 9RO� ��� 1R ��
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-HQVHQ� 0�&� ������� 6HOI�,QWHUHVW� $OWUXLVP� ,QFHQWLYHV� DQG $JHQF\ 7KHRU\� :RUNLQ

3DSHU� )RUWKFRPLQJ LQ WKH -RXUQDO RI $SSOLHG &RUSRUDWH )LQDQFH� 6XPPHU �����

-HQVHQ� 0�&� 	 0HFNOLQJ� :�+� ������� 7KHRU\ RI WKH ILUP� 0DQDJHULDO EHKDYLRU

DJHQF\ FRVWV DQG RZQHUVKLS VWUXFWXUH� -RXUQDO RI ILQDQFLDO HFRQRPLFV� 9RO ��

-HQVHQ� 0�&� 	 0HFNOLQJ� :�+� ������� 7KH 1DWXUH RI 0DQ� -RXUQDO RI $SSOLHG &RUSR�

UDWH )LQDQFH� 6XPPHU�

-HQVHQ� 0�&� 	 5XEDFN� 5� ������� 7KH PDUNHW IRU FRUSRUDWH FRQWURO� 7KH VFLHQWLILF HYLGHQFH�

-RXUQDO RI ILQDQFLDO HFRQRPLFV� 1R ���

-HQVHQ� 0�&� 	 6PLWK� &�:� ������� 6WRFNKROGHU � 0DQDJHU DQG &UHGLWRU ,QWHUHVW�

$SSOLFDWLRQV RI $JHQF\ 7KHRU\� L $OWPDQ� (� 	 6XEUDKPDQ\DP� HGV� ������� 5HFHQW

$GYDQFHV LQ &RUSRUDWH )LQDQFH� +RPHZRRG� ,UZLQ�

-HQVHQ� .�0� ������� .YDOLWDWLYD PHWRGHU I|U VDPKlOOVYHWDUH RFK EHWHHQGHYHWDUH� 6WXGHQWOLWWH�

UDWXU� /XQG�

-RDFKLPVVRQ� 5� ������� 0DQDJHPHQW EX\�RXWV LQ 6ZHGHQ� 0DQDJHPHQW %X\�2XWV�

�WK HGLWLRQ� 9RO� ,� /RQGRQ� 7KH (FRQRPLVW ,QWHOOLJHQFH 8QLW� 5HSULQW 6HULHV ������� )|�

UHWDJVHNRQRPLVND LQVWLWXWLRQHQ� 8SSVDOD XQLYHUVLWHW�

.DJHO� -�+� 	 5RWK� $� (� �HGV�� ������� 7KH KDQGERRN RI H[SHULPHQWDO HFRQRPLFV� 3ULQ�

FHWRQ� 1�-� 3ULQFHWRQ 8QLYHUVLW\ 3UHVV FRS�

.DKDQ� 0� 	 7XFNPDQ� %� ������� 3ULYDWH YHUVXV 3XEOLF /HQGLQJ� (YLGHQFH IURP

&RYHQDQWVµ� :RUNLQJ 3DSHU� 1HZ <RUN 8QLYHUVLW\�

.DKDQ� 0� 	 <HUPDFN� '� ������� ,QYHVWPHQW 2SSRUWXQLWLHV DQG WKH 'HVLJQ RI

'HEW 6HFXULWLHV� -RXUQDO RI /DZ� (FRQRPLFV DQG 2UJDQLVDWLRQ� 9RO ��� 1R ��

.DKQHPDQ� '� 	 7YHUVN\� $� ������� 3URVSHFW WKHRU\� DQ DQDO\VLV RI GHFLVLRQ XQGHU

ULVN� (FRQRPHWULFD� 9RO� ��� 1R� ��

.DOD\� $� ������� 6WRFNKROGHU�%RQGKROGHU &RQIOLFW DQG 'LYLGHQG &RQVWUDLQV� -RXU�

QDO RI )LQDQFLDO (FRQRPLFV� -XO\�

.DSODQ� 6�1� 	 6WHLQ� -�&� ������� 7KH HYROXWLRQ RI EX\RXW SULFLQJ DQG ILQDQFLDO

VWUXFWXUH LQ WKH ����V� 4XDUWHUO\ -RXUQDO RI (FRQRPLFV� 1R ����

.DSODQ� 6�1� ������� 7KH HIIHFWV RI PDQDJHPHQW EX\RXWV RQ RSHUDWLQQJ SHUIRU�

PDQFH DQG YDOXH� -RXUQDO RI )LQDQFLDO (FRQRPLFV� 1R ���

.ULVKQDVZDPL� 6�� 6SLQGW� 3�$�� 6XEUDPDQLDP� 9� ������� ,QIRUPDWLRQ DV\PPHWU\�

PRQLWRULQJ� DQG WKH SODFHPHQW VWUXFWXUH RI FRUSRUDWH GHEW� -RXUQDO RI )LQDQFLDO (FR�

QRPLFV� 9RO� ���
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/HODQG� +�(� 	 3\OH� '�+�� ������� ,QIRUPDWLRQDO $V\PPHWULHV� )LQDQFLDO 6WUXFWXUH

DQG )LQDQFLDO ,QWHUPHGLDWLRQ� 7KH -RXUQDO RI )LQDQFH� 9RO� ��� 1R� �� 0D\�

/LFKWHQEHUJ� )�5� 	 6LHJHO� '� ������� 7KH HIIHFWV RI OHYHUDJHG EX\RXWV RQ SURGXF�

WLYLW\ DQG UHODWHG DVSHFWV RI ILUP EHKDYLRXU� -RXUQDO RI )LQDQFLDO (FRQRPLFV� 1R ���

/LHEHVNLQG� -�� :LHUVHPD� 0� 	 +DQVHQ� *� ������� /%2V� FRUSRUDWH UHVWUXFWXULQJ

DQG WKH LQFHQWLYH�LQWHQVLW\ K\SRWKHVLV� )LQDQFLDO 0DQDJHPHQW� 1R �� ����

/LQG� -� ������� &UHGLWRU²)LUP 5HODWLRQV� DQ ,QWHUGLVFLSOLQDU\ $QDO\VLV� /LF� DYK� 1U� ����

(,6�,'$� 7HNQLVND K|JVNRODQ� /LQN|SLQJV XQLYHVLWHW�

/RQJ� :�) 	 5DYHQVFUDIW� '�- �����D�� /%2V� GHEW DQG 5	' LQWHQVLW\� 6WUDWHJLF

0DQDJHPHQW -RXUQDO� ���

/RQJ� :�)� 	 5DYHQVFUDIW� '�-� �����E�� 7KH ILQDQFLDO SHUIRUPDQFH RI ZKROH FRPSDQ\

/%2V� 'LVFXVVLRQ SDSHU� 8�6� 'HSDUWPHQW RI &RPPHUFH� (FRQRPLFV DQG 6WDWLVWLFV

$GPLQLVWUDWLRQ� :DVKLQJWRQ� '&� L 3KDQ� 3� +�	 +LOO� &�:�/ ������� 2UJDQL]DWLR�

QDO UHVWUXFWXULQJ DQG HFRQRPLF SHUIRUPDQFH LQ OHYHUDJHG EX\RXWV� DQ H[ SRVW VWXG\�

$FDGHP\ RI 0DQDJHPHQW -RXUQDO� 9RO� ��� 1R� ��

/XFH� '� 	 5DLIID� +� ������� *DPHV DQG 'HFLVLRQ� ,QWURGXFWLRQ DQG &ULWLFDO 6XU�

YH\� -RKQ :LOH\ DQG 6RQV� ,QF� , Q\WU\FN Sn 'RYHU 3XEOLFDWLRQV� ,QF�� 1HZ <RUN�

�����

/XFH� 5�'� 	 YRQ :LQWHUIHOGW� '� ������� :KDW &RPPRQ JURXQG ([LVWV IRU

'HVFULSWLYH� 3UHVFULSWLYH DQG 1RUPDWLYH 8WLOLW\ 7KHRULHV "� 0DQDJHPHQW 6FLHQFH� 9RO�

��� 1R �� )HEUXDU\�

/XPPHU� 6�,� 	 0F&RQQHO� -�-� ������� )XUWKHU HYLGHQFH RQ WKH EDQN OHQGLQJ SUR�

FHVV DQG WKH FDSLWDO�PDUNHW UHVSRQVH WR EDQN ORDQ DJUHHPHQWV� -RXUQDO RI )LQDQFLDO

(FRQRPLFV� 9RO� ���

0DF&ULPPRQ� .�5� 	 :HKUXQJ� '� $� ������� 7DNLQJ 5LVNV� 7KH PDQDJHPHQW RI XQFHU�

WDLQW\� 7KH )UHH 3UHVV� 1HZ <RUN�

0DOLW]� ,�%� ������� 7KH PRGHUQ UROH RI ERQG FRYHQDQWV� 7KH UHVHDUFK IRXQGDWLRQ RI WKH

LQVWLWXWH RI ILQDQFLDO FKDUWHUHG DQDO\VWV�

0DUFK� -�0� 	 6KDSLUD� =� ������� 0DQDJHULDO SHUVSHFWLYH RQ ULVN DQG ULVN WDNLQJ�

0DQDJHPHQW 6FLHQFH� 9RO� ��� 1R� �� 1RYHPEHU�

0F/DLQ� '�/� 	 +DFNPDQ� .� ������� 7UXVW� ULVN DQG GHFLVLRQ�PDNLQJ LQ RUJDQL]D�

WLRQDO FKDQJH� 3XEOLF $GPLQLVWUDWLRQ 4XDUWHUO\� 9RO� ��� ,VVXH ��

0HUULDP� 6�%� ������� )DOOVWXGLHQ VRP IRUVNQLQJVPHWRG� 6WXGHQWOLWWHUDWXU� /XQG�

0LOOHU� 0� ������� 'HEW DQG 7D[HV� -RXUQDO RI )LQDQFH� 9RO� ���
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0LQW]EHUJ� +� ������� 6WXFWXUH LQ ILYHV� 'HVLJQLQJ HIIHFWLYH RUJDQLVDWLRQV� 3UHQWLFH�+DOO�

(QJOHZRRG &OLIIV� 1HZ -HUVH\�

0RGLJOLDQL� )� 	 0LOOHU� 0� ������� 7D[HV DQG WKH &RVW RI &DSLWDO� $ &RUUHFWLRQ�

$PHULFDQ (FRQRPLF UHYLHZ� -XQH�

0RUJDQ� '�3� ������� %DQN 0RQLWRULQJ 0LWLJDWHV $JHQF\ 3UREOHPV� 1HZ (YLGHQFH XVLQJ

ILQDQFLDO FRYHQDQWV L %DQN /RDQ &RPPLWHPHQWV� 5HVHDUFK :RUNLQJ 3DSHU� 5HVHDUFK 'LYL�

VLRQ� )HGHUDO 5HVHUYH %DQN RI .DQVDV &LW\�

0RUJDQ� *� ������� ,QWHUQDO $XGLW 5ROH &RQIOLFW� $ 3OXUDOLVW 9LHZ� 0DQDJHULDO )L�

QDQFH� 9RO� ��

0\HUV� 6� ������� 'HWHUPLQDQWV RI FRUSRUDWH ERUURZLQJ� -RXUQDO RI )LQDQFLDO (FRQR�

PLFV� 1R� ��

1RUpQ� /� ������� )DOOVWXGLHQV WURYlUGLJKHW� )(�UDSSRUW ��������� )|UHWDJVHNRQRPLVND

LQVWLWXLWLRQHQ� +DQGHOVK|JVNRODQ� *|WHERUJV XQLYHUVLWHW�

2OVHQ� 5�$ ������� ,QYHVWPHQW ULVN� 7KH H[SHUWV· SHUVSHFWLYH� )LQDQFLDO $QDO\VWV -RXU�

QDO� 0DUFK�$SULO�

2XFKL� :� ������� 7KH UHODWLRQVKLS EHWZHHQ RUJDQL]DWLRQDO VWUXFWXUH DQG RUJDQL]D�

WLRQDO FRQWURO� $GPLQLVWUDWLYH 6FLHQFH 4XDUWHUO\� ���

2XFKL� :� ������� $ FRQFHSWXDO IUDPZRUN IRU WKH GHVLJQ RI RUJDQL]DWLRQDO FRQWURO

PHFKDQLVPV� 0DQDJHPHQW 6FLHQFH� 6HSWHPEHU� 9RO ��� 1R ��

2XFKL� :� 	 0DJXLUH� 0� ������� 2UJDQL]DWLRQDO &RQWUROO� 7ZR )XQFWLRQV� $GPL�

QLVWUDWLYH 6FLHQFH 4XDUWHUO\� 'HFHPEHU� 9RO ���

3KDQ� 3�+�	 +LOO� &�:�/� ������� 2UJDQL]DWLRQDO UHVWUXFWXULQJ DQG HFRQRPLF SHU�

IRUPDQFH LQ OHYHUDJHG EX\RXWV� DQ H[ SRVW VWXG\� $FDGHP\ RI 0DQDJHPHQW -RXUQDO�

9RO� ��� 1R� ��

3HWHUVHQ� 0� 	 5DMDQ� 5� ������� 7KH EHQHILWV RI OHQGLQJ UHODWLRQVKLSV� (YLGHQFH

IURP VPDOO EXVLQHVV GDWD� -RXUQDO RI )LQDQFH� 9RO� ���

3UDWW� -�:� ������� 5LVN $YHUVLRQ LQ WKH 6PDOO DQG LQ WKH /DUJH� (FRQRPHWULFD� 9RO�

���

3URZVH� 6�'� ������� 7KH HFRQRPLFV RI SULYDWH SODFHPHQWV� 0LGGOH�PDUNHW FRUSR�

UDWH ILQDQFH� OLIH LQVXUDQFH FRPSDQLHV� DQG D FUHGLW FUXQFK� )HGHUDO 5HVHUYH %DQN RI

'DOODV� (FRQRPLF UHYLHZ� 7KLUG TXDUWHU�

5DSS� %� 	 7KRUVWHQVRQ� $� ������� 9HP VNDOO WD ULVNHQ� 6WXGHQWOLWWHUDWXU� /XQG�

5DMDQ� 5� 	 :LQWRQ� $� ������� &RYHQDQWV DQG &ROODWHUDO DV ,QFHQWLYHV WR 0RQLWRU�

-RXUQDO RI )LQDQFH� 9RO� �� 1R� �� 6HSWHPEHU�
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5RVV� 6�$� ������� 7KH (FRQRPLF 7KHRU\ RI $JHQF\� 7KH 3ULQFLSDO�V 3UREOHP� 7KH

$PHULFDQ (FRQRPLF 5HYLHZ� 9RO� /;,,,� 1R� �� 0D\�

5RVV� 6�$� ������� 7KH 'HWHUPLQDWLRQ RI )LQDQFLDO 6WUXFWXUH� 7KH ,QFHQWLYH 6LJQDO�

OLQJ $SSURDFK� %HOO -RXUQDO RI (FRQRPLFV� 9RO� ��

5RVV� 6�$� ������� &RUSRUDWH ILQDQFH� +RPHZRRG� ,,,� ,UZLQ�

6DODQLp� %� ������� 7KH HFRQRPLFV RI FRQWUDFWV� $ SULPHU� 7KH 0,7 3UHVV� &DPEULGJH�

0DVVDFKXVHWWV� /RQGRQ� (QJODQG�

6HFXULWLHV 'DWD &RPSDQ\� 2QOLQH GDWDEDV µ,QWHUQDWLRQDO 0HUJHUV �,0$�µ�

6KDQNPDQ� 1�$� ������� 5HIUDPLQJ WKH GHEDWH EHWZHHQ DJHQF\ DQG VWDNHKROGHU

WKHRULHV RI WKH ILUP� -RXUQDO RI %XVLQHVV (WKLFV� 0D\�

6KDSLUD� =� ������� 5LVN WDNLQJ� D PDQDJHULDO SHUVSHFWLYH� 5XVVHO 6DJH )RXQGDWLRQ� 1HZ

<RUN�

6KDUSH� 6�$� ������� $V\PPHWULF ,QIRUPDWLRQ� %DQN OHQGLQJ DQG ,PSOLFLW &RQWUDFWV�

$ 6W\OLVHG 0RGHO RI &XVWRPHU 5HODWLRQVKLSV� -RXUQDO RI )LQDQFH� 9RO� ��� 1R� �� 6HS�

WHPEHU�

6KOHLIHU� $� 	 9LVKQ\� 5�:� ������� $ VXUYH\ RI FRUSRUDWH JRYHUQDQFH� 3UHSDUHG IRU WKH

1REHO 6\PSRVLXP RQ /DZ DQG )LQDQFH� 6WRFNKROP $XJXVW ����� +DUYDUG 8QLYHU�

VLW\ DQG 8QLYHUVLW\ RI &KLFDJR�

6HWK� $� 	 (DVWHUZRRG� -� ������� 6WUDWHJLF UHGLUHFWLRQ LQ ODUJH PDQDJHPHQW EX\�

RXWV� 7KH HYLGHQFH IURP SRVW�EX\RXW UHVWUXFWHULQJ DFWLYLW\� 6WUDWHJLF 0DQDJHQW -RXUQDO�

1R ���

6LPRQ� +�$� ������� $ %HKDYLRUDO 0RGHO RI 5DWLRQDO &KRLFH� 4XDUWHUO\ -RXUQDO RI

(FRQRPLFV� 1R ���

6LQJK� +� ������� 0DQDJHPHQW EX\RXWV� 'LVWLQJXLVKLQJ FKDUDFWHULVWLFV DQG RSHUDWLQJ FKDQJHV

SULRU WR SXEOLF RIIHULQJ� 6WUDWHJLF 0DQDJHQW -RXUQDO� 1R ���

6LQJK� +� ������� &KDOOHQJHV LQ UHVHDUFKLQJ FRUSRUDWH UHVWUXFWXULQJ� -RXUQDO RI 0DQD�

JHPHQW 6WXGLHV� �� ����

6LQKD� 7� ������� 3URVSHFW WKHRU\ DQG WKH ULVN UHWXUQ DVVRFLDWLRQ� $QRWKHU ORRN�

-RXUQDO RI (FRQRPLF %HKDYLRXU DQG 2UJDQL]DWLRQ� 1R ���

6PLWK� &�: ������� ,QYHVWPHQW %DQNLQJ DQG WKH &DSLWDO $FTXLVLWLRQ 3URFHVV� -RXU�

QDO RI )LQDQFH� 1RV� ���� ��� IRUWKFRPLQJ �����

6PLWK� &�:� ������� $ 3HUVSHFWLYH RQ $FFRXQWLQJ�EDVHG GHEW &RYHQDQW 9LRODWLRQV�

7KH $FFRXQWLQJ 5HYLHZ� 9RO� ��� 1R��� $SULO�
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6PLWK� &�:� 	 :DUQHU� -�%� ������� 2Q ILQDQFLDO FRQWUDFWLQJ� $Q DQDO\VLV RI ERQG

FRYHQDQWV� -RXUQDO RI )LQDQFLDO (FRQRPLFV� 1R ��

6WLJOLW]� -� 	 :HLVV� $� ������� &UHGLW 5DWLRQLQJ ,Q 0DUNHWV ZLWK ,PSHUIHFW ,QIRU�

PDWLRQ� $PHULFDQ (FRQRPLF 5HYLHZ� 9RO� ��

6WXOW]� 5� ������� 0DQDJHULDO GLVFUHWLRQ DQG RSWLPDO ILQDQFLQJ SROLFLHV� -RXUQDO RI )L�

QDQFLDO (FRQRPLFV� 9RO� ���

6YHQVVRQ� .� 	 8OYHQEODG� 3�2� ������� 0DQDJHPHQW RI EDQN ORDQV WR VPDOO ILUPV

LQ D PDUNHW ZLWK DV\PPHWULF LQIRUPDWLRQ� $Q LQWHJUDWHG FRQFHSW� :RUNLQJ SDSHU

������� 6,5(� 6FDQGLQDYLDQ LQVWLWXWH IRU UHVHDUFK LQ HQWUHSUHQHXUVKLS�

6ZHHQH\� $� ������� 'HEW FRYHQDQW YLRODWLRQV DQG PDQDJHUV· DFFRXQWLQJ UHVSRQVHV�

-RXUQDO RI $FFRXQWLQJ DQG (FRQRPLFV� 1R� ���

7HJLQ� c� ������� .UHGLWKDQGERNHQ� 1RUGVWHGWV MXULGLN� 6WRFNKROP�

7RFKHU� .� ������� &RQWURO� 2SHUDWLRQDO 5HVHDUFK 4XDUWHUO\� -XQH� L %HUU\� $�-�� %URDG�

EHQW� -� 	 2WOH\� '� �HGV� ������� 0DQDJHPHQW &RQWURO� 7KHRULHV� ,VVXHV DQG 3UDFWLFHV�

0DFPLOODQ�

7RFKHU� .� ������� 1RWHV IRU 'LVFXVVLRQ RQ &RQWURO� 2SHUDWLRQDO 5HVHDUFK 4XDUWHUO\�

-XQH� L %HUU\� $�-�� %URDGEHQW� -� 	 2WOH\� '� �HGV� ������� 0DQDJHPHQW &RQWURO� 7KHR�

ULHV� ,VVXHV DQG 3UDFWLFHV� 0DFPLOODQ�

7YHUVN\� $� 	 .DKQHPDQ� '� ������� 7KH IUDPLQJ RI GHFLVLRQV DQG WKH SV\FKRORJ\

RI FKRLFH� 6FLHQFH� 9RO� ���� �� -DQXDU\�

7YHUVN\� $� 	 .DKQHPDQ� '� ������� 5DWLRQDO FKRLFH DQG WKH IUDPLQJ RI GHFLVLRQ�

-RXUQDO RI EXVLQHVV� 9RO� ��� 1U� �� 3DUW �� 2FWREHU�

7YHUVN\� $� 	 .DKQHPDQ� '� ������� $GYDQFHV LQ SURVSHFW WKHRU\� &XPXODWLYH UH�

SUHVHQWDWLRQ RI XQFHUWDLQW\� -RXUQDO RI ULVN DQG XQFHUWDLQW\� 1R ��

:DKOElFN� 0� ������� 0DQDJHPHQW %X\�2XW� 2P KXU PDQ VNDSDU OHGQLQJVlJGD I|UHWDJ�

0D[XV &DSLWDO� 6WRFNKROP�

:DOOpQ� *� ������� 9HWHQVNDSVWHRUL RFK IRUVNQLQJVPHWRGLN� 6WXGHQWOLWWHUDWXU� /XQG�

:HLQVWHLQ� 0�,� ������� 7KH HIIHFW RI UDWLQJ FKDQJH DQQRXQFHPHQW RQ ERQG SULFH�

-RXUQDO RI )LQDQFLDO (FRQRPLFV� 9RO� ��

:LOOLDPVRQ� 2� ������� 0DUNHWV DQG KLHUDUFKLHV� $QDO\VLV DQG DQWLWUXVW LPSOLFDWLRQV� )UHH

3UHVV� 1HZ <RUN�

:LOOLDPVRQ� 2� ������� &RUSRUDWH ILQDQFH DQG FRUSRUDWH JRYHUQDQFH� -RXUQDO RI )L�

QDQFH� 9RO� ;/,,,� 1R� �� -XO\�
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:LVHPDQ� 5�0� 	 *RPH]�0HMLD� /�5� ������� $ EHKDYLRUDO DJHQF\ PRGHO RI PDQD�

JHULDO ULVN WDNLQJ� $FDGHP\ RI 0DQDJHPHQW 5HYLHZ� 9RO� ��� 1R� ��

:LVHPDQ� 5�0� 	 %URPLOH\� 3� ������� 5LVN�UHWXUQ DVVRFLDWLRQV� 3DUDGR[ RU DUWLIDFW

"� $Q HPSLULFDOO\ WHVWHG H[SODQDWLRQ� 6WUDWHJLF 0DQDJHPHQW -RXUQDO� 9RO� ���

<LQ� 5�.� ������� &DVH VWXG\ UHVHDUFK� 'HVLJQ DQG 0HWRGV� 5HYLVHG (GLWLRQ� 6DJH SXEOL�

FDWLRQV /WG�� /RQGRQ�

<RVKD� 2� ������� ,QIRUPDWLRQ GLVFORVXUH FRVWV� DQG WKH FKRLFH RI ILQDQFLQJ VRXUFH�

-RXUQDO RI )LQDQFLDO ,QWHUPHGLDWLRQ� 9RO� ��

%HV|N RFK LQWHUYMXHU

+DPLOWRQ %XUPDQ� 7HUHVD� YLFH SUHVLGHQW� ��� QRYHPEHU ������ 6ZHGEDQN� &RUSRUDWH

%DQNLQJ� $FTXLVLWLRQ )LQDQFH� 6WRFNKROP�

3HUVVRQ� 3HU� EDQN GLUHNW|U� �� IHEUXDUL ������ 0HULWD�1RUGEDQNHQ� 6WUXFWXUHG DQG &RU�

SRUDWH )LQDQFH� $FTXLVLWLRQ )LQDQFH� 6WRFNKROP�

6WnnKO� 0LNDHO� YLFH SUHVLGHQW� ��� QRYHPEHU ������ �� 6ZHGEDQN� &RUSRUDWH %DQNLQJ�

$FTXLVLWLRQ )LQDQFH� 6WRFNKROP�

6HOLQ� +nNDQ� VHQLRU YLFH SUHVLGHQW� ��� QRYHPEHU ������ 6ZHGEDQN� &RUSRUDWH %DQ�

NLQJ� $FTXLVLWLRQ )LQDQFH� 6WRFNKROP�

6HQQHUXS� 0nUWHQ ��� MXOL ������ 6(%� 0HUFKDQW %DQNLQJ� $FTXLVLWLRQ )LQDQFH� 6WRFN�

KROP�

7HOHIRQLQWHUYMX

/DUVVRQ� -DQ�(ULN �� DXJXVWL ������ +DQGHOVEDQNHQ� &HQWUDOD NUHGLWDYGHOQLQJHQ� 6WRFN�

KROP�
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%,/$*$ �� 6758.785(5 9,' ),1$16,(5,1* $9 )g5(7$*6)g59b59

1HGDQ JHV I\UD H[HPSHO Sn ROLND DOWHUQDWLYD VWUXNWXUHU YLG ILQDQVLHULQJ DY I|UHWDJV�

I|UYlUY� 7UH H[HPSHO JHV DYVHHQGH I|UYlUY DY DNWLHUQD L HQ YHUNVDPKHW VDPW HWW H[�

HPSHO Sn HQ VXEVWDQV|YHUOnWHOVH� GYV� HWW LQNUnPVI|UYlUY� ,QQHKnOOHW L KHOD ELODJDQ lU

HQ QnJRW EHDUEHWDG GHO DY HQ VDPPDQVWlOOQLQJHQ VRP L VLQ KHOKHW nWHUILQQV L )DON�

PDQ ������� , VDPWOLJD IDOO EOLU UHVXOWDWHW DWW EDQNHQ KDU HQ IRUGUDQ Sn DQWLQJHQ N|�

SDUHQ HOOHU GHQ I|UYlUYDGH YHUNVDPKHWHQ�

$NWLH|YHUOnWHOVH� H[HPSHO ��

Bank

Köpare Säljare

Förvärvad
verksamhet

Lån I
(steg 1)

Lån II
(steg 5)

Lån II
(steg 3)

Lån II
(steg 4)

Lån I
(steg 2)

, H[HPSHO � Vn OlPQDU EDQNHQ HWW OnQ , WLOO N|SDUHQ VRP DQYlQGHU GHWWD OnQ VRP

EHWDOQLQJ I|U DNWLHUQD L GHQ I|UYlUYDGH YHUNVDPKHWHQ� (IWHU |YHUOnWHOVHQ OlPQDU

EDQNHQ HWW DQGUD OnQ ,, WLOO GHQ I|UYlUYDGH YHUNVDPKHWHQ PHG VlNHUKHW L GHVV WLOO�

JnQJDU� /nQ ,, |YHUI|UV WLOO N|SDUHQ VRP NRQFHUQELGUDJ I|U DWW DQYlQGDV VRP EHWDO�

QLQJ DY OnQ ,�

$NWLH|YHUOnWHOVH� H[HPSHO ��

Bank

Köpare Säljare

Förvärvad
verksamhet

Lån I
(steg 1)

Säkerhet
(steg 4)

Fusion
(steg 3)

Lån I
(steg 2)

([HPSHO � YLVDU HQ VWUXNWXU GlU EDQNHQ OlPQDU HWW OnQ , WLOO N|SDUHQ VRP DQYlQGV

I|U DWW I|UYlUYD DNWLHUQD L GHQ I|UYlUYDGH YHUNVDPKHWHQ� (IWHU |YHUOnWHOVHQ IXVLRQH�

UDU N|SDUHQ RFK GHQ I|UYlUYDGH YHUNVDPKHWHQ YDUV WRWDOD VXEVWDQV XWJ|U VlNHUKHW

I|U N|SDUHQV OnQ ,�

$NWLH|YHUOnWHOVH� H[HPSHO ��
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Bank

Köpare Säljare

Förvärvad
verksamhetLån I

(steg 2)

Lån I
(steg 3)

Skuldebrev
(steg 1)

([HPSHO � YLVDU HQ VWUXNWXU GlU N|SDUHQ I|UYlUYDU DNWLHUQD L GHQ I|UYlUYDGH YHUN�

VDPKHWHQ JHQRP DWW VWlOOD XW HWW VNXOGHEUHY� 'HQ I|UYlUYDGH YHUNVDPKHWHQ EOLU HWW

GRWWHUERODJ WLOO N|SDUHQ� %DQNHQ OlPQDU HWW OnQ , WLOO GHQ I|UYlUYDGH YHUNVDPKHWHQ

PHG VlNHUKHW L GHVV WLOOJnQJDU� 'HQ I|UYlUYDGH YHUNVDPKHWHQ |YHUI|U PHGHO WLOO N|�

SDUHQ L IRUP DY NRQFHUQELGUDJ VRP GlUPHG NDQ O|VD VLQ VNXOG�

6XEVWDQV|YHUOnWHOVH� H[HPSHO �

Bank

Köpare

Förvärvad
verksamhet

Lån I
(steg 1) Köpeskilling

(steg 2)

Tradition av tillgångar
(steg 2)

, H[HPSHO � OlPQDU EDQNHQ HWW OnQ , WLOO N|SDUHQ VRP I|UYlUYDU LQNUnPHW L GHQ I|U�

YlUYDGH YHUNVDPKHWHQ YDUV WLOOJnQJDU RPIDWWDV DY EDQNHQV VlNHUKHW L OnQ ,� (Q OLNYL�

GDWLRQ DY GHQ I|UYlUYDGH YHUNVDPKHWHQ JHU DNWLHlJDUQD WLOOJnQJ WLOO N|SHVNLOOLQJHQ�
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%,/$*$ �� )5c*()2508/b5

,QOHGDQGH IUnJRU

�� 2UJDQLVDWLRQ "

�� .RQNXUUHQWHU "

�� , YLONHQ RPIDWWQLQJ I|UHNRPPHU GHQQD W\S DY NUHGLWHU "

�� +XU YLNWLJD lU GH I|U EDQNHQ "

 6NXOGVlWWQLQJ RFK XSSGUDJVUHODWHUDGH NRVWQDGHU �.DSLWHO ��

�� 3n YLONHW VlWW NDQ HQ NUHGLWJLYQLQJ WLOO HWW I|UHWDJ L VDPEDQG PHG HWW K|JW EHOnQDW

I|UHWDJVI|UYlUY WlQNDV SnYHUND I|UHWDJHWV PnOVlWWQLQJDU RFK VWUDWHJL "

�� $QVHU 1L DWW VNXOGVlWWQLQJHQ L VLJ SnYHUNDU I|UHWDJHW DWW KDQGOD Sn HWW VlWW VRP

RFNVn J\QQDU EDQNHQ Gn VNXOGVlWWQLQJHQ PHGI|U |NDGH NUDY Sn DWW O|QVDPPD

SURMHNW JHQRPI|UV "

�� $QVHU 1L DWW ULVNHUQD I|UlQGUDV L I|UHWDJHW HIWHU I|UYlUYHW RFK GHQ |NDGH EHOn�

QLQJHQ "

�� 9LONHQ EHW\GHOVH I|U EDQNHQV EHG|PQLQJ DY ULVNHUQD RFK GHQ IUDPWLGD VWUDWHJLQ

RFK PnOVlWWQLQJHQ L I|UHWDJHW KDU GHW IDNWXP DWW N|SDUQD lU EHUHGG DWW OnQD VWRUD

PlQJGHU NDSLWDO WLOO DWW JHQRPI|UD I|UYlUYHW "

�� +XU VWRU GHO DY I|UYlUYVVXPPDQ lU EDQNHQ EHUHGG DWW ILQDQVLHUD "

��� 9LOND PRWLY ILQQV WLOO HQ |YUH JUlQV I|U XWOnQLQJHQ "

��� 7DU EDQNHQ HQ VW|UUH ULVN lQ I|UYlUYVERODJHW QlU EDQNHQ ILQDQVLHUDU PHUSDUWHQ

DY I|UYlUYVVXPPDQ "

��� $QVHU 1L DWW I|UHWDJHW KDU DQOHGQLQJ DWW LQWH IXOOW XW LQIRUPHUD EDQNHQ RP ULVNHU

L I|UHWDJHW "

��� 9HP KDU PHVW DWW I|UORUD Sn DWW HWW I|UYlUY PLVVO\FNDV " %DQNHQ HOOHU I|UHWDJHW "

��� .DQ WLOOJnQJHQ WLOO HWW VWRUW OnQDW NDSLWDO JH LQFLWDPHQW I|U I|UHWDJHW DWW JHQRPI|�

UD SURMHNW VRP EDQNHQ DQVHU YDUD DOOWI|U ULVNI\OOGD Gn GH KDU VDWVDW PLQGUH NDSL�

WDO lQ EDQNHQ "

��� 9DG DQVHU 1L RP I|UPnQHU� HUVlWWQLQJ RFK OLNQDQGH WLOO I|UHWDJVOHGQLQJHQ "

��� +DU 1L NUDY Sn VWRUOHNHQ DY GHVVD "
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5LVNXSSIDWWQLQJ RFK KDQWHULQJ DY ULVN �.DSLWHO ��

��� 9LONHQ PnOVlWWQLQJ KDU EDQNHQ PHG NUHGLWJLYQLQJHQ "

��� 3n YLONHW VlWW VNLOMHU VLJ GHQQD PnOVlWWQLQJ IUnQ I|UHWDJHWV "

��� 6NLOMHU VLJ EDQNHQV RFK I|UHWDJHWV XSSIDWWQLQJ nW DYVHHQGH ULVNHUQD L I|UHWDJHW "

��� 9LOND ULVNHU lU GHW VRP L I|UVWD KDQG GLVNXWHUDV PHOODQ SDUWHUQD "

��� 9DG lU RUVDNHUQD WLOO DWW EHG|PQLQJHQ DY ULVNHUQD HYHQWXHOOW VNLOMHU VLJ nW "

��� .DQ HYHQWXHOOD VNLOOQDGHU EHUR Sn ROLND WLOOJnQJ WLOO LQIRUPDWLRQ RP I|UHWDJHW "

��� )LQQV HQ VWUlYDQ KRV EDQNHQ DWW SnYHUND I|UHWDJHWV IUDPWLGD XWYHFNOLQJ "

��� 9LOND P|MOLJKHWHU KDU EDQNHQ DWW SnYHUND RFK VW\UD I|UHWDJHWV KDQGODQGH "

��� 3nYHUNDU GHQQD HYHQWXHOOD P|MOLJKHW DWW VW\UD I|UHWDJHW EDQNHQV EHG|PQLQJ DY

ULVNHUQD L I|UHWDJHW "

 gYHUYDNQLQJ RFK VW\UQLQJ �.DSLWHO ��

��� bU OnQHYLOONRUHDYWDO HWW XWWU\FN I|U GHQQD HYHQWXHOOD VWUlYDQ DWW |YHUYDND RFK

VW\UD I|UHWDJHW "

��� 9LOND UHVXOWDWEDVHUDGH OnQHYLOONRU I|UHNRPPHU "

��� 9LONHW IXQNWLRQ I\OOHU UHVXOWDWEDVHUDGH OnQHYLOONRU "

��� +XU YlO XSSI\OOHU GH UHVXOWDWEDVHUDGH YLOONRUHQ VLQ IXQNWLRQ "

��� +XU IDVWVWlOOV QLYnHU Sn UHVXOWDWEDVHUDGH YLOONRU "

��� .DQ UHVXOWDWEDVHUDGH OnQHYLOONRU JH DQQDQ LQIRUPDWLRQ RP ULVNHU L I|UHWDJHWV

RPJLYQLQJ VRP HM NDQ SnYHUNDV DY EDQNHQ HOOHU I|UHWDJHW "

��� 9LOND EHWHHQGHEDVHUDGH OnQHYLOONRU I|UHNRPPHU L OnQHDYWDO "

��� 9LONHQ IXQNWLRQ I\OOHU GH EHWHHQGHEDVHUDGH OnQHYLOONRUHQ "

��� +XU YlO XSSI\OOHU EHWHHQGHEDVHUDGH OnQHYLOONRUHQ VLQ IXQNWLRQ "

��� +XU IDVWVWlOOV QLYnHU I|U UHVXOWDWEDVHUDGH OnQHYLOONRU "

��� bU XWIRUPQLQJHQ DY OnQHYLOONRUHQ EDVHUDG Sn NlQGD VDPEDQG PHOODQ EHWHHQGH

RFK UHVXOWDW "

��� +DU EDQNHQ HQ DQQDQ XSSIDWWQLQJ RFK ULVNHUQD PHG YLVVD EHWHHQGHQ lQ I|UHWD�

JHW "

��� )LQQV GHW QnJRW VDPEDQG PHOODQ GHQ LQLWLDOD NUHGLWDQDO\VHQ RFK XWIRUPQLQJHQ

DY OnQHYLOONRU "
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5LVNXSSIDWWQLQJ RFK KDQWHULQJ DY ULVN �.DSLWHO ��

��� 9LOND nWJlUGHU YLGWDJHV RP OnQHYLOONRU LQWH HIWHUOHYV "

��� 1lU IDWWDV EHVOXW RP DWW VlJD XSS NUHGLWHU "

��� )LQQV HQ YLOMD DWW EHKnOOD I|UHWDJHW VRP HQ µJRLQJ FRQFHUQµ VQDUDUH lQ DWW VlJD

XSS HQ NUHGLW L I|UWLG "

��� , YLONHQ XWVWUlFNQLQJ lU EDQNHQ EHUHGG DWW DFFHSWHUD DWW OnQHYLOONRU LQWH HIWHUOHYV

"

��� %OLU EDQNHQ PHU EHUHGG DWW WD ULVNHU HIWHU GHW DWW HQ NUHGLW EHYLOMDWV MlPI|UW PHG

VLWXDWLRQHQ Gn GHW LQLWLDOD NUHGLWEHVOXWHW IDWWDV "

��� 2P I|UHWDJHW EHILQQHU VLJ L VLWXDWLRQHQ VRP Sn QnJRW VlWW I|UVlPUDU GHVV NUHGLW�

YlUGLJKHW RFK EDQNHQ KDGH VWnWW L HQ VLWXDWLRQ DWW EHYLOMD HOOHU DYVOn HQ Q\ NUHGL�

WDQV|NDQ KDGH Gn EDQNHQ EHYLOMDW NUHGLWHQ WLOO I|UHWDJHW "

 3ULVVlWWQLQJ DY NUHGLWHU

��� +XU IXQJHUDU SULVVlWWQLQJHQ DY NUHGLWHU "

��� )LQQV GHW QnJRW VDPEDQG PHOODQ OnQHYLOONRU VRP ILQQV L OnQHDYWDOHW RFK SULVVlWW�

QLQJHQ DY NUHGLWHQ "

��� 2P HWW OnQ EHYLOMDV KHOW XWDQ OnQHYLOONRU VNXOOH GHW OnQHW JHV WLOO VDPPD UlQWD VRP

HWW OnQ PHG OnQHYLOONRU� FHWHULV SDULEXV "
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