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KAN FINANS LØSE KLIMAKRISEN?
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ERFARING

1998-2000: Journalist i Finansavisen

2000-2007: Porteføljeforvalter i Storebrand

2007-2013: Investeringsdirektør og sjefstrateg i DNB

2014-2020: Leder av allokering og porteføljeforvaltning i Formuesforvaltning

2020-------: Leder av porteføljeforvaltning i Gabler

Spaltist i DN (siden 2005) og Kapital

Kort om meg
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Et tema å brenne for

«Da Adam Smith skrev boken «The Wealth of
Nations» på 1770- tallet, som senere ble en 

bibel for økonomer, brukte han uttrykket «den 
usynlige hånd». Denne magiske «hånden» 

ble et symbol på markedets evne til å 
maksimere samfunnets overskudd når folk fulgte 

sin egeninteresse…undret meg over hvorfor 
ledere i børsnoterte selskaper skal ha titalls og 

hundretalls av millioner i årlige godtgjørelser 
for sine tjenester…på universitetene vil homo 

oeconomicus begraves og i hans sted kommer 
det normale menneske…»
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(1) KAN FINANS LØSE KLIMAKRISEN?
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NEI
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(2) La oss gå tilbake til 1987

Bærekraftig utvikling

«Sustainable development is 
development that meets the 
needs of the present without 
compromising the ability of 
future generations to meet 

their own needs»

PS: Det er 28 referanser til «climate» 
i Brundtland-rapporten

Foto: FN

Alt henger 
sammen med alt…
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Bærekraft  utvikling

UtviklingBærekraft
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Hovedproblemet:
En eksternalitetsfornektende kapitalisme

«…one of our goals in this book is to 
understand how this invisible hand 

works its magic…»
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Hva jeg ikke er:

• Fysiker (E)

• Kjemiker (E)

• Biolog (E)

• Meteorolog (E)

• Menneskerettsarbeider (S)

• Statsviter (S)

• Jurist (G)

• Compliance (G)

(3) Mitt bidrag til bærekraft

Hva jeg kan:

• Observere

• Tallfeste

• Gjøre om påstander til hypoteser som kan testes
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• Observere

• Tallfeste

• Gjøre om påstander til hypoteser som kan testes

Illustrerende eksempler
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• Dyre fond ble markedsført 

som aktive

• Påstanden om «aktiv» kan 

testes

• Hypotesen om «aktiv» ble 

forkastet

• DNB tapte i Høyesterett og 

måtte tilbakebetale til nesten 

200.000 kunder

• Happy ending:

DNB satte ned prisen på fond

Eksempel 1
Fra påstand til hypotesetesting om dyre aktive fond

DN, mars 2014



V: 2022-16-02

• Det har vokst frem en helt ny 
gruppe med ESG-analytikere

• ESG-analytikerne selger dyre råd

• Men hvor mye av rådene er støy 
og hvor mye er signal?

• Støy og signal kan måles, og
målingen avfeide påstanden om 
at ESG-ratingene gir signaler av 
stor verdi

• Artikkelen vakte irritasjon i 2018

• Utviklingen går fremover: I dag
er tilsynsmyndighetene i EU på
ballen og er urolig for støyen fra
ESG-analytikerne

Eksempel 2
Påstand om ESG-ratinger møter virkelighet

DN, juni 2018
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• Det koster enormt å abonnere på 
bærekraftsdata fra mange byråer

• Kostnadene for analyser av mange ESG-
ratinger er dermed uoverkommelige

• Helt nye verktøy gjør det likevel mulig å 
aggregere data billigere enn før

• Ved å aggregere ESG-ratinger fjerner man 
en del av støyen og sitter igjen med mer 
«sann ESG»

• Fersk forskning støtter funnet:
«Overall, our results suggest that it is 
advantageous to rely on several 
complementary ratings»

Berg m.fl., oktober 2021

Eksempel 3
«Big data» og ESG-ratinger

DN, februar 2022
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Eksempel 4
ESG-fond vs. vanlige indeksfond

DN, mars 2022
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SFDR & ARTIKKEL 9

Hva er en bærekraftig investering?

«….an investment in an economic activity that “contributes to an 

environmental objective (…) or an investment in an economic 

activity that contributes to a social objective (…) provided that such 

investments do not significantly harm any of those objectives and 

that the investee companies follow good governance practices».

Fasit etter en gjennomgang av 420 artikkel 9-fond

Artikkel 9-fondene eier 1526 av 1539 aksjer i MSCI World-indeksen

(99,2 prosent av medlemmene i indeksen)

Eksempel 5
Alle selskaper får plass i «mørkegrønne» fond

DN, april 2022
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Eksempel 6
Kommentarer siste 3 md. på

TITTEL LENKE

ESG IN PRACTICE: THE SHAME LIST https://www.linkedin.com/posts/trym-riksen-6580952_esg-sustainability-sfdr-activity-6932457577330995200-q2Uu?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG IN PRACTICE: HOW I RAN THE ARTICLE 9 NUMBERS https://www.linkedin.com/posts/trym-riksen-6580952_esg-greenwashing-blackrock-activity-6931250945343266816-YKuq?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG IN PRACTICE: IS DEMOCRACY A FACTOR? https://www.linkedin.com/posts/trym-riksen-6580952_esg-neoliberalism-philosophy-activity-6929132631263453184-bSAO?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG IN PRACTICE: ALL COMPANIES ARE SUSTAINABLE https://www.linkedin.com/posts/trym-riksen-6580952_esg-esginvesting-philosophy-activity-6921454360585482241-aF3b?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG IN PRACTICE: WHAT ARE THE LIMITS OF CAPITALISM? https://www.linkedin.com/posts/trym-riksen-6580952_esg-esginvesting-philosophy-activity-6921454360585482241-aF3b?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG IN PRACTICE: FRIEDMAN DESTROYER OF HUMANITY? https://www.linkedin.com/posts/trym-riksen-6580952_esg-in-practice-friedman-destroyer-of-humanity-activity-6915367753247776768-PIuF?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG IN PRACTICE: SPECIAL ESG FUNDS VS. CONVENTIONAL INDEX FUNDS https://www.linkedin.com/posts/trym-riksen-6580952_esg-esginvesting-esma-activity-6911687605436694528-eZAO?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG IN PRACTICE: DESMOND TUTU ON SANCTIONS AND NEUTRALITY https://www.linkedin.com/posts/trym-riksen-6580952_esg-ethical-apartheid-activity-6911296632772784128-qZY8?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG IN PRACTICE: IS CHINA NEXT? https://www.linkedin.com/posts/trym-riksen-6580952_esg-aid-developmentfinance-activity-6909511098480107520-Lv39?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG IN PRACTICE: WAS LENIN RIGHT? https://www.linkedin.com/posts/trym-riksen-6580952_esg-marxism-russia-activity-6907838725880168449-4beX?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG IN PRACTICE: WHY DO ESG RATING AGENCIES DISAGREE, EVEN ON PUTIN? https://www.linkedin.com/posts/trym-riksen-6580952_esg-ukraine-putin-activity-6906733260718895104-Y9EI?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG IN PRACTICE: NOT ONE INCH FURTHER https://www.linkedin.com/posts/trym-riksen-6580952_esg-ukraine-decisionmaking-activity-6906373073826902016-p_hY?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG IN PRACTICE: SHELL BUYS PUTIN’S OIL https://www.linkedin.com/posts/trym-riksen-6580952_esg-shell-ukrainewar-activity-6906019786615312384-NDQw?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG IN PRACTICE: LVMH BECOMING THE CHOICE OF PUTINISTS? https://www.linkedin.com/posts/trym-riksen-6580952_esg-lvmh-hermes-activity-6905685718723883008-0KV3?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG IN PRACTICE: CREDIT SUISSE SHREDDING FOR PUTINISTS https://www.linkedin.com/posts/trym-riksen-6580952_esg-in-practice-credit-suisse-shredding-activity-6905301732226912256-F8JR?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG IN PRACTICE: FIONA HILL SAYS PUTIN IS ABOUT WORLD ORDER https://www.linkedin.com/posts/trym-riksen-6580952_esg-in-practice-fiona-hill-says-putin-is-activity-6904895196102746112-f47e?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG IN PRACTICE: GOLDMAN SACHS JOINING THE PUTINISTS https://www.linkedin.com/posts/trym-riksen-6580952_esg-goldmansachs-activity-6904582963129110528-7jtW?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG IN PRACTICE: MCKINSEY BECOMING PUTINISTS OR JUST FOLLOWING PURPOSE? https://www.linkedin.com/posts/trym-riksen-6580952_mckinsey-esg-activity-6904198294713819136-fVMQ?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG RATING AGENCIES SUPPORTING THE PUTIN REGIME https://www.linkedin.com/posts/trym-riksen-6580952_esg-rating-agencies-supporting-the-putin-activity-6903672961308733440-tvQF?utm_source=linkedin_share&utm_medium=member_desktop_web

ESG RATINGS IN PRACTICE: GAZPROM https://www.linkedin.com/posts/trym-riksen-6580952_esg-ratings-in-practice-gazprom-according-activity-6903323806874882048-bZmn?utm_source=linkedin_share&utm_medium=member_desktop_web

LINKEDIN USERS TURNING THEIR BACK ON ESG VILLAIN FACEBOOK https://www.linkedin.com/posts/trym-riksen-6580952_linkedin-users-turning-their-back-on-esg-activity-6901649988049592320-tF7u?utm_source=linkedin_share&utm_medium=member_desktop_web

FACEBOOK’S CULTURAL BATTLE AGAINST ESG https://www.linkedin.com/posts/trym-riksen-6580952_facebooks-cultural-battle-against-esg-facebook-activity-6898768121709350912-DnSJ?utm_source=linkedin_share&utm_medium=member_desktop_web

FACEBOOK ONE OF THE WORLD’S BIGGEST ESG OFFENDERS https://www.linkedin.com/posts/trym-riksen-6580952_facebook-one-of-the-worlds-biggest-esg-offenders-activity-6897608748676775936-z5LH?utm_source=linkedin_share&utm_medium=member_desktop_web

https://www.linkedin.com/posts/trym-riksen-6580952_esg-sustainability-sfdr-activity-6932457577330995200-q2Uu?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/posts/trym-riksen-6580952_esg-greenwashing-blackrock-activity-6931250945343266816-YKuq?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/posts/trym-riksen-6580952_esg-neoliberalism-philosophy-activity-6929132631263453184-bSAO?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/posts/trym-riksen-6580952_esg-esginvesting-philosophy-activity-6921454360585482241-aF3b?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/posts/trym-riksen-6580952_esg-esginvesting-philosophy-activity-6921454360585482241-aF3b?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/posts/trym-riksen-6580952_esg-in-practice-friedman-destroyer-of-humanity-activity-6915367753247776768-PIuF?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/posts/trym-riksen-6580952_esg-esginvesting-esma-activity-6911687605436694528-eZAO?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/posts/trym-riksen-6580952_esg-ethical-apartheid-activity-6911296632772784128-qZY8?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/posts/trym-riksen-6580952_esg-aid-developmentfinance-activity-6909511098480107520-Lv39?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/posts/trym-riksen-6580952_esg-marxism-russia-activity-6907838725880168449-4beX?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/posts/trym-riksen-6580952_esg-ukraine-putin-activity-6906733260718895104-Y9EI?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/posts/trym-riksen-6580952_esg-ukraine-decisionmaking-activity-6906373073826902016-p_hY?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/posts/trym-riksen-6580952_esg-shell-ukrainewar-activity-6906019786615312384-NDQw?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/posts/trym-riksen-6580952_esg-lvmh-hermes-activity-6905685718723883008-0KV3?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/posts/trym-riksen-6580952_esg-in-practice-credit-suisse-shredding-activity-6905301732226912256-F8JR?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/posts/trym-riksen-6580952_esg-in-practice-fiona-hill-says-putin-is-activity-6904895196102746112-f47e?utm_source=linkedin_share&utm_medium=member_desktop_web
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1. ESG handler ikke om etikk

2. ESG-ratinger er ikke ment å måle hvordan selskaper påvirker verden

3. ESG skal beskytte kapitalismen mot sosialisme

4. 68 prosent av bedriftslederne i USA innrømmer grønnvasking

5. Fond oppgir (anonymt!) ikke ESG eller bærekraft som årsak til at de starter ESG-fond

6. Regulerte, mørkegrønne impact-fond i EU investerer i all verdens selskaper (MSCI World)

7. ESG-fond har samme ESG-rating som brede markedsindekser

8. ESG-fond støtter autokratiske regimer med kapital

9. ESG-fond har høyere honorarer

(4) 9 påstander om ESG-praksis
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1. https://www.bloomberg.com/news/articles/2022-03-06/esg-finds-itself-at-crossroads-after-investing-in-putin-s-
russia?sref=5w5OmZwT

2. https://www.bloomberg.com/graphics/2021-what-is-esg-investing-msci-ratings-focus-on-corporate-bottom-line/

3. https://www.bloomberg.com/graphics/2021-what-is-esg-investing-msci-ratings-focus-on-corporate-bottom-line/

4. https://www.fastcompany.com/90740501/68-of-u-s-execs-admit-their-companies-are-guilty-of-greenwashing

5. https://www.linkedin.com/posts/harald-walkate-022227_esg-esgfunds-hsbc-activity-6921449858897752064-l-
5v?utm_source=linkedin_share&utm_medium=member_desktop_web

6. https://www.linkedin.com/posts/trym-riksen-6580952_esg-greenwashing-blackrock-activity-6931250945343266816-
YKuq?utm_source=linkedin_share&utm_medium=member_desktop_web

7. https://www.linkedin.com/posts/trym-riksen-6580952_esg-esginvesting-esma-activity-6911687605436694528-
eZAO?utm_source=linkedin_share&utm_medium=member_desktop_web

8. https://www.linkedin.com/pulse/esg-practice-democracy-factor-trym-riksen/?trackingId=r0nL6saNUdvvpJQVZd0KAQ%3D%3D

9. https://www.barrons.com/articles/esg-investing-big-test-reckoning-51650041442?mod=Searchresults

9 dokumenterte påstander om ESG-praksis

https://www.bloomberg.com/news/articles/2022-03-06/esg-finds-itself-at-crossroads-after-investing-in-putin-s-russia?sref=5w5OmZwT
https://www.bloomberg.com/graphics/2021-what-is-esg-investing-msci-ratings-focus-on-corporate-bottom-line/
https://www.bloomberg.com/graphics/2021-what-is-esg-investing-msci-ratings-focus-on-corporate-bottom-line/
https://www.fastcompany.com/90740501/68-of-u-s-execs-admit-their-companies-are-guilty-of-greenwashing
https://www.linkedin.com/posts/harald-walkate-022227_esg-esgfunds-hsbc-activity-6921449858897752064-l-5v?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/posts/trym-riksen-6580952_esg-greenwashing-blackrock-activity-6931250945343266816-YKuq?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/posts/trym-riksen-6580952_esg-esginvesting-esma-activity-6911687605436694528-eZAO?utm_source=linkedin_share&utm_medium=member_desktop_web
https://www.linkedin.com/pulse/esg-practice-democracy-factor-trym-riksen/?trackingId=r0nL6saNUdvvpJQVZd0KAQ%3D%3D
https://www.barrons.com/articles/esg-investing-big-test-reckoning-51650041442?mod=Searchresults
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(5) Økonomifaget: Et problem?

Foto: NHH, Silje Katrine Robinson 
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1) 1951: «Neo-liberalism and its prospects»

2) 1966: «…economics is in principle independent of any particular ethical position or 
normative judgments»

3) 1970: «the social responsibility of business is to increase its profits»

4) 2004: There is, however, one instance when corporate social responsibility can be 
tolerated, according to Friedman - when it is insincere. The executive who treats 
social and environmental values as means to maximise shareholders' wealth - not as 
ends in themselves - commits no wrong. (…)  It's true, Friedman acknowledges, that 
this purely strategic view of social responsibility reduces lofty ideals to "hypocritical 
window dressing". But hypocrisy is virtuous when it serves the bottom line. Moral 
virtue is immoral when it does not
Kilde: Joel Bakan

Friedman-doktrinen

Milton Friedman (1912-2006)
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«You can be 
unethical and 
still be legal 

that’s the way 
I live my life»
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«…government is the problem»
Ronald Reagan, 1981

«Economics are the method; the 
object is to change the heart and soul»
Margaret Thatcher, 1981

Margaret Thatcher og Ronald Reagan
på Ottawa Summit, 21. juli, 1981
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(6) Fremtiden
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Net zero 50

FN: Put simply, net zero means 
cutting greenhouse gas emissions 
to as close to zero as possible, 
with any remaining emissions re-
absorbed from the atmosphere.

McKinsey:

• Enormt investeringsbehov utover dagens nivå

• Økning i årlige investeringer på 3500 milliarder dollar

• Tilsvarer 3-4 prosent av verdiene på all verdens aksjer
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Fra ubalanse til balanse

Bærekraft Utvikling

Georg Henrik von Wright (1916-2003)

• Finlands store filosof

• Fremragende tidsdiagnostiker («Myten om fremskrittet»)

• Omtalte Friedman som en «mänsklighetens skadegörare»

• Provokativ pessimisme:
«Jeg vet ikke om et eneste overbevisende eller engang 
seriøst argument for muligheten av stadig vekst»
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DAGENS REGIME

Fokus på børsnotert kapital

Myndighetene er problemet

Økonomifaget som hjernevask

Fokus på vekst

MORGENDAGEN

Enormt behov for dreining av kapitalen

Myndighetene er nøkkelen

Økonomifaget og mentaliteten må endres

Fokus på bærekraft

Veien til fremtiden blir motsetningsfylt
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Morgendagens modell?

𝑅3 =
𝑅𝑃 − 𝑅𝐹
𝜎𝑃

+ 𝜆
𝐸𝑆𝐺𝑃 − 𝐸𝑆𝐺𝐵

𝜎𝐸𝑆𝐺,𝐵

BRA-modellen

• Bærekraft (B) bygges inn i investors preferansefunksjon utover risiko (R) og avkastning (A)

• B+R+A=BRA!

Kilde: ESG Investment Performance Evaluation: An Integrated Approach (upublisert), av Horana, Dimson, Clive Emery, og Kenneth Blay

R3=Responsibility-Return-Risk
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Stanford Doerr School of Sustainability

Ann og John Doerr ga nylig 1,1 milliarder dollar til Stanford University
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Kundeløfte

Vi hjelper deg å 
ta informerte valg
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Misjon


