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A COMPARATIVE STUDY OF SOURCING STRATEGIES

ABSTRACT

Industrial consumers’ use of single, dual or multiple sourcing strategies indicate, for example, how

loyal they are towards their suppliers and whether they are transaction-oriented or relationship-

oriented. In consequence, information about buyers’ sourcing strategies is useful for sellers when

evaluating and targeting different customer segments. This paper starts by reviewing the literature

on single, dual, and multiple sourcing. It then goes on to investigate possible relationships between

European corporate customers’ sourcing strategies with regard to their domestic cash

management banks in 1996 and 1998, and their intentions to increase or decrease the number of

banks they use. It then goes on to examine their sourcing strategies by their geographical location,

company size, industry type and market coverage. A questionnaire completed by more than 1000

corporate customers in 1996 and 1998 reveals that in most European countries the number of

companies using three or more banks has decreased. Further, it indicates that the single sourcing

segment is large in Austria, Ireland, and Norway. The segment relying on dual sourcing is large

in the Scandinavian countries, whereas the segment using three or more banks is the largest in

France, Greece, Italy, Portugal and Spain. No strong significant relationship is found between the

descriptors of sourcing segments and company size, industry type, and market coverage, but the

results show a widespread intention of reducing the number of banks used. Finally, the implications

of these results are discussed.

Keywords: single versus multiple sourcing, cash management, European corporate customers.
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INTRODUCTION

Many companies use several banks for their domestic cash management, other companies rely on

only one or two banks for these services. Others have in-sourced their cash management and

established an ‘in-house’ bank. The alternative number and types of bank used have distinct

advantages and disadvantages, representing an investment and a commitment to a certain type of

buying behaviour. Hence, the decision to in-source or to use single, dual or multiple sourcing have

long-term implications for the buyers (e.g. Goffin et al., 1997; Gadde and Hakansson, 1994). 

Companies’ sourcing strategies regarding cash management services are interesting for the

suppliers of cash management services, i.e. the banks, because they place different requirements

on the banks and because purchasing policies may serve as segmentation bases for the banks

(Bonoma and Shapiro, 1983; Kotler, 1997). Companies using multiple sourcing have contacts to

many alternative banks and should be better informed about the market for cash management

services, i.e. prices and service specifications. They are not tied to a single bank and are likely to

be more transaction-oriented, trying to get the best deal by use of the market forces. Companies

using single sourcing are more likely to emphasise a partnership approach where trust and long-

term orientation are central. They tend to be relationship-oriented and focus on reducing costs and

improving service quality through cooperation. Hence, multiple sourcing is an indicator of a

transaction orientation whereas single sourcing is an indicator of a relationship orientation (cf.

Goffin et al., 1997), or as noted by Ford et al. (1998, p. 141), single and multiple sourcing for the

same service have many similarities with those about close and loose relationships. 

For banks that operate in several European countries, an important question therefore is: do



4

European corporate customers all use the same sourcing strategies? or, can the characteristic of

using single, dual or multiple sourcing be attributed to the type of industry, company size or

location in Europe? The answer to these questions may determine whether a preferred marketing

strategy is applicable in all countries, and towards firms of all sizes and in all industries. 

Equally important to the banks are their corporate customers’ planned changes in the number of

cash management banks that they use. These planned changes may also differ amongst European

countries, and according to industry type and company size. The differences and developments

in sourcing strategies have major implications for the cash management banks in Europe. With a

trend of a decreasing number of banking relationships, it is not an attractive proposition to be bank

number four or five - it is important to be the lead bank (Moriarty et al., 1983). Further, a

decreasing number of banking relationships is an indication that the focus is changing towards a

more relationship-oriented buying behaviour. With a static number of banking relationships it may

be a viable strategy to be a secondary bank. In other words, such stability indicates that there is

room for several smaller specialised banks serving the same corporate customers. It is also an

indication that there is no movement in the focus regarding transaction or relationship orientation.

An increasing number of banking relationships is an indication that the present banks are unable

to solve the future cash management problems of their largest corporate customers. It also signals

to banks that it is possible to form new relationships with these customers.

This paper aims at answering the following three related questions: 

S How many banks do the largest companies in Europe use for domestic cash management

and how does this number differ according to the country, industry type and company

size?
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S How has this number changed and in what direction is it likely to change in the future?

S What are the implications for the cash management banks operating in Europe? 

First, the theoretical context to these questions is outlined and the data collection method is

described. Then the results are presented and evaluated. Finally the managerial implications are

highlighted.

THEORETICAL CONTEXT

Following the description presented by Goffin et al. (1997), we distinguish between single, dual

and multiple sourcing. Some companies may have reduced their available market choice to rely

on the same bank in subsequent choice situations, i.e. they single source. Other companies use two

different banks for their cash management services, that is they dual source.  Finally, some

companies may use several different banks, i.e. they multiple source their cash management

services. This categorisation produces three different customer segments based on the customers’

present sourcing strategies. For future developments, companies have to decide whether to keep

their present number of banks or to either increase or decrease the number of banks used for

supplying cash management services. This makes it possible to divide each of the three segments

as shown in Figure 1. 

< Take in Figure 1>

This nine-celled figure has the advantage in that it adds a dynamic perspective to the three

sourcing segments as recommended by Wind and Thomas (1994). By adding indicators of growth



6

or decline it illustrates that segments are unstable, and it becomes possible to evaluate their future

attractiveness (cf. Dickson, 1997; Kotler, 1997).

Buyers’ sourcing strategies

The observation of single-sourcing practice can have several interpretations. One instance of single

sourcing may be purely accidental, e.g. for a period, one of the suppliers has been able to

repeatedly provide better or cheaper services or to match the competitors’ offerings. More likely

however, single sourcing is a consequence of market forces having reduced the number of

available suppliers to only one. The supplier may have gained a monopoly and thus substantial

bargaining power (Porter, 1980). Alternatively, either the supplier or the buyer may have invested

in highly transaction specific assets, which have tied them to each other (Williamson, 1996). In

both cases the single sourcing is probably regarded as unwanted by the buyer, and early

management views have warned about such situations (cf. Treleven, 1987).

However, single sourcing may also be desired by both the supplier and the buyer (cf. Goffin et al.,

1997; Chatterjee et al., 1995; Treleven, 1987). By choosing single sourcing, the buyer signals that

price is not necessarily as important in the short-run as the development of the relationship and

cost reduction through cooperation. The product or the service is probably complex and

specialised. The buyer may have difficulties in describing his needs and wants and it is more

important to get the right service than to have a standard treatment at a low price. Ford et al.

(1998) refer to this situation as one of high need uncertainty on the part of the buyer. They point

out that in such a situation, the buyer is likely to establish a strong relationship with a supplier,

with whom he has positive experiences and whom he feels he can trust. 
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Another aspect is that single sourcing allows a more close relationship and the development of a

thorough understanding of each others strengths and weaknesses. Eventually, the buyer may view

the seller as an external source of a broad range of resources such as people, knowledge, and

network connections (Dyer and Singh, 1998). The central element is not the product, the service

nor a single exchange episode but the relationship itself. In this way it manifests a development

from a product/service focus to a relationship focus (MacKenzie and Hardy, 1996). Hence, by

depending on a single supplier it becomes possible for the buyer to enter into a closer cooperative

relationship involving investments in transaction specific assets. This improves the daily

interaction, the product and process developments and hence the performance of the companies

in the relationship. For example Moriarty et al. (1983) note that the investments in complex cash

management systems makes it advantageous for the corporate customers to use fewer cash

management banks. However, a close cooperative relationship is resource demanding (Blois,

1997), especially when the relationship is being established. Therefore it is only possible to develop

a few close relationships at a time (cf. Ford et al., 1998), and consequently the implementation of

a conversion from a multiple sourcing strategy to a single sourcing strategy takes time.  

Dual sourcing spreads the efforts to reduce production and transaction costs to two suppliers, but

they are still relatively high-share customers for the banks and hence it may be possible to obtain

the same advantages as with single sourcing. Ford et al. (1998, p. 143) note from observations of

the electronic components industry and the Japanese automotive firms that dual sourcing does not

prevent a company from developing close relationships with both suppliers. However, dual

sourcing establishes two competing relationships, allowing the buyers to obtain reliable

information about two alternatives, and thus to benchmark the two alternatives against each other

(Kapoor and Gupta, 1997; Chatterjee et al., 1995). The banks are aware that the buyers are both
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willing and able to transfer business from one bank to the other. The awareness of the existence

of both common and conflicting goals is likely to be higher than with single sourcing. On the one

hand, both want to reduce the costs of their activities and increase the quality of the services. On

the other hand, they struggle over who should benefit the most from the cost reductions, and

neither the banks nor their customers are likely to forget that the banks’ revenues are the

companies’ costs. The buyers may not know or trust the banks but need to interact closely with

one or a few of them. Such a situation involves a high degree of transaction uncertainty (Ford et

al., 1998). Goffin et al. (1997) found that the companies they studied focused strongly on back-up

suppliers (see also Chatterjee et al., 1995; Treleven, 1987). The companies feared single sourcing,

not because they did not trust their suppliers but because of factors which were outside the control

of their suppliers, e.g. a fire.

Multiple sourcing indicates that the buyers rely more on an arms-length approach rather than on

establishing cooperative relationships. They maintain a wide portfolio of banks and no single bank

is likely to obtain a large share of the companies’ spending on cash management services. With

multiple sourcing the price and quality of the service are in focus. Cross-selling is viewed as the

banks’ means to exploit their customers. As noted by Ford et al. (1998) the buyer may be

uncertain about the market and therefore reluctant to commit to a supplier that may turn out to

be a non-optimal choice in a rapidly changing market. The buyers strive to minimize their risk and

maximise their bargaining power by ensuring several alternative suppliers (e.g. Kapoor and Gupta,

1997; Chatterjee et al., 1995). Hence, an important element connected with this strategy is the

spread of buying from several different suppliers in order to increase the bargaining power (e.g.

Ford et al., 1998). It is important for buyers to avoid becoming dependent on one or a few banks.

Close cooperation with the inherent knowledge sharing and investments in transaction specific
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assets are avoided. Many relationships can be regarded as a way to impede opportunism and

increase competition amongst the sellers. However, multiple sourcing also leads to greater

complexity, and it can be difficult to coordinate the deliveries from many different service

providers. Hence, search and coordination costs may be high (Chatterjee et al., 1995).

Buyers’ intended changes in sourcing strategies

The buyers of services may intend to either increase, decrease or not change the number of banks

that they use for cash management services. The intention to increase the number of banks

indicates that the company is becoming more transaction oriented. It may be dissatisfied with its

present relationships and may want to find additional alternatives in order to increase its buying

power, to lower its dependence and to reduce the risk of using only few banks. Another reason

may be that the need uncertainty is decreasing and the market uncertainty increasing. To reduce

the market uncertainties the buyers may attempt to increase competition and lower the emphasis

on cooperation (Kapoor and Gupta, 1997; Ford et al., 1998).

The intention to reduce the number of cash management banks indicates a commitment to engage

in closer cooperation with fewer banks. It indicates less need for risk reduction, an intent to invest

in relationship specific assets, and a recognition that it has become too costly to maintain a large

number of contacts at many different banks. Thus, a move towards single or dual sourcing and

closer cooperation with a cash management bank could be an attempt to reduce the costs and to

provide access to desired resources (e.g. Goffin et al., 1997; Gadde and Hakansson, 1994). Ford

et al. (1998, p. 141) argue that there are three reasons for a buyer to reduce their number of

suppliers: (1) to reduce the costs of handling the relationships, (2) to increase their purchasing
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power and (3) to be able to concentrate on developing fewer but more productive relationships.

For companies which at present are only using one cash management bank, the intent to reduce

this to no banks requires the existence or establishment of an ‘in-house’ bank.

The companies which do not intend to change the number of banks signal that they are satisfied

with their present number of banks and have found an effective mix of competition and

cooperation. Stability with respect to sourcing strategy is probably believed to be at an optimal

level. Alternatively, companies may perceive high switching barriers, which prevent them from

adding or deleting one or more banks from their portfolio of cash management banks.

The intention to reduce or increase the number of bank relationships may also be explained by

bank activity. Banks’ service offerings may become more or less differentiated. A higher

comparability between the different offerings will encourage a price-oriented market approach

amongst buyers. The banks may also pursue strategies which encourage loyalty, making companies

reduce their number of cash management banks. Hence, Moriarty et al. (1983) noted that many

commercial banks increasingly emphasise relationship banking, trying to establish long-term

institutional relationships with their corporate customers in order to win a larger share of the

customer’s business.

Banks’ marketing strategies

For the banking sector, a number of authors have advocated relationship banking as a successful

strategy in commercial banking (Berry and Thompson, 1982; Turnbull and Gibbs, 1987; Moriarty,

Kimball and Gay, 1983; Perrien, Filiatrault and Ricard, 1992, 1993). Following the IMP-studies
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(see Hakansson, 1982; Ford et al., 1998) the distinction between discrete transactions and

collaborative relationships has been used to formulate marketing strategies (e.g. Gronross, 1990;

Keltner, 1995; Keltner and Finegold, 1996). Focusing on corporate banking relationships,

Moriarty et al. (1983) argued that whether customers are transaction-oriented, i.e. emphasising

price and quality, or relationship-oriented emphasising long-term, trusting win-win relationships,

has implications for a bank’s strategic product decisions. However, in the context of banking the

issue of relationship has also been disputed, as pointed out by Day (1985). Bankers themselves

have been quick to argue that they strive for a unique relationship with every customer. Based

upon their understanding of a customer, being able to cross-sell a mix of products that best fulfill

the distinct needs of individual customers (cf. Moir, 1988). Underlying this stance is a wish to

become the sole supplier of cash management services to their corporate customers. Banks want

to offer a unified solution to a company’s cash management needs. For the ambitious bank, the

ideal is being the preferred bank and not having to share the customers with other banks. In other

words, most banks want to become sole suppliers of cash management services, and consequently

the corporate customers to be single sourcers of bank services.

In reality however, banks face three groups of potential customers in terms of present sourcing

strategies. Customers using a single sourcing strategy are probably more relationship oriented and

thus likely to be sympathetic to relationship banking. Moriarty et al. (1983) noted corporate

customers’ tendency to use fewer banks has stimulated the implementation of relationship banking.

Relationship banking is described as focusing on the profitability of the total customer relationship

over time as opposed to a transaction orientation which focuses on getting the maximum profit

from any individual product or transaction. Key elements in a relationship-oriented strategy are

cross-selling to the corporate customers on a recurring basis, interdependence between the bank



12

and its customers, the creation of mutual trust, shared objectives, and a long-term view of the

relationship (Moriarty et al., 1983). These relationships often show a complex pattern of

interaction between the members of the two organisations and bonds of different types and

strengths, i.e. economic, informational, organizational knowledge, technical and social bonds

(Thunman, 1992).

As mentioned previously, the advantages of emphasising relationships are a reduction of

uncertainty and costs through routinisation, and easier joint problem solving through an open

exchange of information. Customers that desire a relationship-oriented strategy are those who

value relationship banking and consider the long-term perspectives of the relationship instead of

the temporary gains from ‘transacting’. Once the banks have established a relationship with them,

these firms are likely to be less price sensitive (Thunman, 1992) and thus constitute a stable

customer segment, which will be difficult for competitors to capture (Gronross, 1990, p. 148). A

relationship-oriented strategy is, however, a resource demanding strategy that requires the

patience to establish and build the trust and closeness needed. 

In an environment of wide-spread single sourcing, banks that seek to develop new business in

another country, might find that all potential or attractive customers have entered into close

relationships with other banks. The companies may have invested in relationship specific assets

and be tied into their existing relationships. Such strong single sourcing relationships may

constitute a high entry barrier, and a bank entering such a market will face a hard time attracting

new customers and building relationships (Treleven, 1987). Only in cases where existing

relationships have caused potential customers problems and generated dissatisfaction, may a late

entrant have a chance of gaining a new customer. In other words, there are strong first-mover
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advantages in segments where the customers are willing to commit themselves to using only one

bank. An important and necessary capability becomes the ability to identify and approach the

companies which are relationship-oriented but dissatisfied with their existing relationship.

At the other extreme are the multiple-sourcing customers. These customers are likely to emphasise

the trade off between price and quality as the most important criteria in selecting cash management

banks. These customers are best targeted with a transaction-oriented strategy which regards each

transaction as independent and perceives the customer as reacting to stimuli such as the price of

the offering. The strategy does not value long-term relationships in themselves but rather regards

them as a manifestation of a bank’s ability to continuously offer better quality products or services

at lower costs than competing banks. Thus, customers matching a transaction-oriented strategy

are price/quality sensitive and non-loyal (e.g. Moriarty et al., 1983). They do business with the

bank which at present offers the best product in cost-quality terms, and if the bank is in a position

to offer its customers quality products at low cost, it will gain a large market share. However, it

is not a strategy that generates loyal customers, and therefore transaction-oriented banks are

vulnerable to competing banks. Also multiple sourcers are often buying less, and consequently they

are on average less profitable than single sourcers, which has led for example Knox (1998) to

recommend reconsideration to let go of low-share customers.

DATA COLLECTION

European corporate customers of cash management banking services were questioned about their

sourcing strategies for domestic cash management, and their planned changes. These questions

were set in the context of a comprehensive survey dealing with issues related to different aspects
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of pan-European cash management and electronic banking practices. The survey was conducted

in 1996 and developed and repeated in 1998. The surveys were designed on the basis of studies

of cash management practices in 1994 as well as on information available from a pilot

questionnaire and interviews with bankers and corporate treasurers (cf. Birks, 1998).

During the first six months of 1996, a questionnaire was sent to 5783 firms representing the largest

firms measured by sales for non-financial companies and assets for non-bank financial companies

in 20 European countries including 3 Eastern European countries. A total of 1129 partially or fully

completed questionnaires were returned, corresponding to a 19.5 percent response rate. 

In the first six months of 1998 a similar questionnaire was sent to 5800 firms representing the

largest firms (using the same criteria as in 1996). It was similar to the 1996 questionnaire in that

many questions were identical to allow comparisons over time, but given the dramatic impact on

cash management practices faced by preparations for the EMU, certain questions had to be

changed or added. In the 1998 study, 17 European countries were surveyed, this time excluding

two Eastern European countries. A total of 1079 partially or fully completed questionnaires,

corresponding to a 18.6 percent response rate, were returned. For both 1996 and 1998, the

response rate differed from country to country, which indicates that non-response bias might be

a problem. The distribution of respondents by country, industry type, and annual home-country

sales is shown in Tables I-III (for additional information on the 1996-survey see Birks, 1998).

In each country the survey was undertaken by a local university business school to facilitate

access to the firms in their respective countries. The questionnaire was sent under cover of a

personal letter from the appropriate business school addressed to the most appropriate person
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identified in the firm. In many countries, the covering letter also identified sponsorship from

national cash management trade associations. The identity of the ‘appropriate’ person in a target

company was established through a telephone ‘warm-up’ before the questionnaire was posted.

Respondents held positions such as finance director, treasurer or cash manager of the company.

In some of the countries the questionnaire was translated into the respective languages, but the

questions were the same in every country. Sending out the questionnaire to target respondents was

followed up with a telephone chase for its completion and return.

The two surveys were not prepared for tracking individual respondents. However, some of the

respondents supplied their names and the name of their company on the questionnaire. Based on

the company names and their country code, it was possible to identify the responses from 160

companies which had participated in both 1996 and 1998.

SOURCING STRATEGIES 1996 AND 1998

< Take in Table I >

The cross-tabulation in Table I indicates that the number of relationships and location were related

 in both 1996 (P2=208.7, p<0.001) and 1998 (P2=238.1, p<0.001). Hence, European corporate

customers differ among countries regarding the frequencies of the three different sourcing

strategies. In 1998, most single sourcers were found in Austria and Norway. Companies using two

cash management banks constituted a large group in Finland and Sweden, whereas multiple

sourcers having three or more relationships are especially large groups in the Southern European

countries like Greece, Italy, Portugal and Spain and including France. Though the results seem
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similar for 1996 and 1998, there is a trend towards fewer companies using multiple sourcing and

more companies using single sourcing in most European countries; exceptions are for example

Sweden and Switzerland. Hence, the development towards fewer banks noted by for example

Moriarty et al. (1983) seems to be widespread in Europe.

< Take in Table II >

In 1998 the number of relationships and industry (cf. Table II) are only weakly related (P2=46.0,

p=0.017). In the 1996 questionnaire industry type was measured by an open question, and no

relationship between industry type and sourcing strategies was found (P2=90.6, p=0.463). On

average, non-banking financial institutions and insurance and pensions companies have a larger

number of cash management banks than other types of industry. However, the 15 different

industry groups are much more homogeneous than the different countries regarding the number

of cash management banks used by the largest companies. Hence, type of industry is not a good

surrogate for the present sourcing strategy.

< Take in Table III >

The results in Table III indicate that in 1998 sourcing strategies and company size (P2=18.02,

p=0.206) are not related. Similar results were found in 1996 (P2=20.8, p=0.106) . The number of

European countries in which the company group operated was used as an additional indication of

company size. We found no significant relationship between on the one hand the companies’

market coverage and on the other, the number of banks used, neither in 1996 (P2=13.562,

p=0.094) nor in 1998 (P2=7.498, p=0.484). Thus, the results of this study provide no empirical



17

support to the proposition that segments formed on the basis of sourcing strategies are related to

macro-segments derived from the companies’ sizes and market coverage.

The 160 companies which could be identified as having answered the questionnaire in both 1996

and 1998 allowed us to track the extent to which individual buyers were using the same sourcing

strategy for successive periods (cf. Table IV). This is an important aspect of stability for two

reasons. First, it makes it possible to describe the number of respondents having shifted sourcing

strategies between 1996 and 1998. Second, it becomes possible to register the scope of the

changes in number of cash management banks used by these companies, i.e. how radically the

companies have changed their sourcing strategies.

< Take in Table IV >

The results in Table IV shows a remarkably high degree of stability. Nearly 75 percent of the

companies used the same sourcing strategies in both 1996 and 1998 (P2=82.580, p<0.001). If the

shifts between the segments measured by percentages are used to predict the future sizes of the

segments, the results are that single sourcing will be used by approximately 26 percent of the

companies, dual sourcing by 20 percent of the companies and multiple sourcing by 54 percent.

This high stability of segment sizes is in contrast with, for example the many authors who seem

to assume that by nature segments are unstable, in particular Dickson (1997) and Kotler (1997),

who note that the market-segmentation procedure has to be updated frequently or carried out

periodically. It is also in contrast with the few studies on segment membership stability, which

registered a much higher degree of instability. For example, Farley et al. (1987) reported a low

degree of membership stability in a mature consumer market, where less than 50 percent of the
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respondents were in the same segments for two successive periods. Calatone and Sawyer (1978)

too found that segment membership was independent of any previous classification, and that as

few as 28.8 percent of the consumers remained in the same segment during a time span of two

years.

INTENDED CHANGES IN SOURCING STRATEGIES

The aggregate results of the 1998 survey are shown in Table V which is structured similar to

Figure 1. 

< Take in Table V >

The cross-tabulation  indicates that the variables are related (P2=140.5, p<0.001). Most companies

do not intend to change the number of suppliers. Especially the companies using single and dual

sourcing are very stable segments and probably satisfied with their sourcing strategies. Among the

companies using a multiple sourcing strategy there is a clear tendency towards wanting to reduce

the number of bank relationships. Hence, the segment which uses multiple sourcing and intends

to reduce the number of banks makes up almost 27 percent of all respondents. This result is in

accordance with the general tendency to reduce the number of suppliers noted by e.g. Bakos and

Brynjolfsson (1993), Goffin et al. (1997), and Ford et al. (1998). Though the results reflect only

part of the customer relationships in the financial services industry, the results are probably

generalisable to other industries. They are strong indications that large European companies are

becoming less transaction oriented and more relationship oriented in their relationships with their

banks. Some companies may have less need for risk reduction and are trying to reduce the costs
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connected with the many relationships. However, it is also worth noting that approximately seven

percent of the companies plan to move in the opposite direction and increase their number of cash

management banks. Hence, there is a large diversity in both the number of banks used and the

intended changes in sourcing strategies among large European companies with regard to their use

of domestic cash management banks.

< Take in Table VI >

The three columns in Table VI contain the indicators of growth, stability and decline of the

sourcing segments in different European countries. The intended changes in the number of

relationships and countries are related (P2=189.0, p<0.001).  Thus, not only do the segments differ

among countries, but also in their dynamics. Hence, this aspect of the attractiveness of the

segments also differs among countries. The most stable markets are in Sweden and Austria, where

87 percent of the companies do not intend to change the number of cash management banks. The

intentions to decrease the number of cash management banks are most widespread in countries

like Belgium,  Italy, and Spain - all countries with many multiple sourcing companies. The

intentions to increase the number of cash management banks varies between 0 percent and 23

percent of the companies in the 17 countries. Only in Finland do more companies intend to

increase their number of cash management banks (17.1 percent) rather than decrease the number

of cash management banks (9.8 percent). If the intention to decrease the number of bank

relationships is a reliable predictor of the developments in the number of bank relationships, the

trend towards more single sourcing companies will continue and the  sourcing strategies used in

the different European countries will converge. Hence the heterogeneity in Europe with regard

to the large companies use of cash management banks may be disappearing. 
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A chi-square test (P2=32.4, p=0.260) indicated that intended changes in the number of

relationships and type of industry are not related. Further, no relationship between the intended

changes in the number of relationships and company size was found (P2=6.678, p=0.946). The

number of European countries in which the company group operates was used as an additional

indication of company size. However, we found no significant relationship between on the one

hand, the companies’ market coverage and on the other, the intended changes in the number of

relationships (P2=15.797, p=0.045). Hence, neither type of industry, company size nor market

coverage can serve as surrogates for the intended changes in the number of cash management

service suppliers.

DISCUSSION AND MANAGERIAL IMPLICATIONS

Not knowing a customer’s sourcing strategy can lead to problems and ineffective use of marketing

resources. For example, a bank may use a relationship approach towards customers which are

pursuing a multiple sourcing strategy, or it may try to attract single sourcing customers by

emphasising price and other marketing tools which are more appropriate towards transaction-

orientated customers. Hence, it is important for the banks to develop an understanding of their

customers and an important part of such knowledge is whether the customers are single, dual or

multiple sourcers. Information about the sourcing strategies of the customers may, however, be

hard to achieve because it requires intimate knowledge of the customers. This study tried to relate

information about sourcing strategies to the respondents’ industry type, size of firm, market

coverage and geographical location, which are all highly visible and therefore easy to use, for

example for segmentation.
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The analysis revealed three large customer segments, which European cash management banks

can choose among and tailor their offerings to. The single sourcing segment was the smallest with

14.5 percent of the customers in 1996 and 17.3 percent of the customers in 1998. This segment

is best targeted with a relationship-based marketing strategy, which suggests that such a strategy

could be successful for some banks. The multiple-sourcing segment was the largest with 66.7

percent of the customers in 1996 and 62.7 percent in 1998. This segment is best won by the use

of a transaction-based marketing strategy. The dual-sourcing segment, which is a little larger than

the single-sourcing segment is best addressed by a combination of a relationship-based and a

transaction-based marketing strategy, where low prices, a high service quality and emphasis on

relationships are all likely to be important.

A highly significant result was that the three sourcing segments differed in terms of their relative

size in different European countries. Hence, the size of the segments in the European corporate

market for financial services is dependent on location. In countries like France, Greece, Italy,

Portugal and Spain, a relatively large proportion of the corporate customers belonged to the

multiple-sourcing segment. In Finland and Sweden the dual-sourcing segments were large,

whereas countries like Austria and Norway had a large percentage of customers belonging to the

single-sourcing segment. Despite the significant differences between these countries, the first

impression is that the largest segment of multiple sourcers is substantial in all European countries

with sizes ranging from 18.6 percent in Norway to 91.3 percent in France in 1998. The multiple

sourcing segment crosses the borders whereas the single sourcing segment is very small (<5

percent) in countries like Czech Republic, Finland, France, Greece, and Italy (cf. Table I).

There was no or only very weak relationships between the sourcing segments and industry type,
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company sales and market coverage. This indicates that these three variables are not usable as

surrogate measures for segments based on the customers’ sourcing strategies. In other words,

neither industry type, company sales nor market coverage is usable for determining whether the

corporate customers should be approached by using a transaction-based or a relationship-based

marketing strategy. Furthermore, the results support the segmentation schemes combining several

segmentation bases, such as Wind and Cardozo’s (1974) two-stage approaches, the nested

approach to segmentation (Bonoma and Shapiro, 1983) and the integrated segmentation

framework suggested by Chéron and Kleinschmidt (1985).

The results suggest that banks which are targeting one of the three sourcing segments can not use

the easily identifiable variables such as company size, market coverage, and industry type for

segmenting the European market for cash management services. Location, i.e. country, was

significantly related to the sizes of three sourcing segments and thus, country can be used as a

rough approximation for banks wanting to know the size of the single sourcing, the dual sourcing,

and the multiple sourcing segments in different parts of Europe in 1996 and 1998. Hence, the

survey results suggest, for example, that there would be plenty of business for banks targeting the

single sourcing segment especially in Norway. However, the results might also be interpreted such

that it may be too late for banks presently targeting the multiple sourcing segment to convert to

target the single sourcing segment by implementing a more relationship-oriented strategy, simply

because the corporate customers valuing relationships have already established strong ties with

one domestic cash management bank. Thus, the results may also be seen as depicting present bank

strategies and be an indication of the number of banks competing for the three segments.

The Tables V-VI also include indicators of growth, stability and decline of the three sourcing
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segments. These indicators suggest that the segments using single or dual sourcing were growing

in size, whereas the segments using three or more banks were shrinking. This result has major

implications for banks’ targeting decisions because according to Kotler (1997),  the attractiveness

of segments should be evaluated in terms of both size and growth. Another important aspect to

consider when deciding on which segments to target is the profitability of each segment. Because

segment sizes are likely to influence the profitability of a particular segment, targeting decisions

may turn out to be risky when size instability is present. In this scenario, targeted segments may

be smaller than expected at the time of the targeting decision, and hence the process of making

long-term strategic decisions and investments is complicated considerably. A few good lead banks

will be strengthened, if the reported movement among the corporate customers towards the use

of fewer cash management banks continues, whereas many third and fourth banks are likely to

suffer from a lack of customers and some will disappear from the market.

However, instability is a matter of degree, and the observed changes in segment sizes are only

substantial enough to warrant attention if they significantly alter the profitability of the marketing

actions of a specific bank. Even though the changes in segment sizes indicated by this study seem

significant, they are not necessarily extensive enough to require any immediate alterations of the

banks’ marketing strategies. They might be so small that they neither affect the strategic decisions

of the banks nor influence the competitive advantage of any of the banks operating in this market.

Another complicating factor is that the results may be interpreted in two different ways: One

interpretation sees the market segments as being formed independently of seller activity. Thus, it

is not considered possible for the banks to alter the sizes and profiles of the market segments.

Another interpretation views changes in the market segments as a result of seller activity. Thus,

it is the competing banks which together influence the sizes and profiles of the market segments
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through different kinds of manipulations of the marketing mix. 

The first interpretation leads to a focus on market surveillance and monitoring, and the conclusion

is likely to be that for the growing single-sourcing segment, it is possible for banks to create and

implement long-term marketing strategies and thus dedicate resources for purposes with a pay-

back period of more than one or two years. It also reduces the need for frequent market analysis

and segmentation. In case of shrinking segments, such as the multiple-sourcing segment, the more

long-term investments in this segment is connected with a higher risk, and market surveillance

becomes a more important task for the banks pursuing a transaction-based strategy.

The second interpretation shifts the focus to competitor activity. Thus, competition becomes a

battle between different banks in order to make the customers choose an appropriate sourcing

strategy, by which the banks will achieve substantial market segments for which competition is

weak. In this case  the movement towards the use of fewer cash management banks indicates that

the banks pursuing a relationship-based strategy and striving to become the sole supplier of cash

management services to specific customers, have been successful in creating intentions to decrease

the number of banks used for cash management, and therefore the future seems to bring more

single sourcers.

This study has only described the sourcing strategies of the large European companies with regard

to their domestic cash management banks in the years 1996 and 1998. The sourcing strategies

differed among the European countries but no theories explaining these differences were offered.

The study also registered a widespread shift in sourcing strategies between 1996 and 1998 and

with regard to the intentions to change the number of banks used. Some of the questions which



25

remain unanswered are, why this shift should occur now, what may be the explanation of such a

shift and why should there be a large difference between the sourcing strategies used in different

countries. An explanation may be related to the introduction of the Monetary Union and

differences in attention to the single Euro currency in the different European countries. It is

therefore suggested that future research should try to relate the shifts in the companies’ cash

management practices to expectations and experiences connected with the adoption of the single

Euro currency. One of the conclusions of this study is that geographic location seems to be a

better basis for forming quasi-sourcing segments than macro variables such as market coverage,

industry type and company size. It is therefore surprising that the relationship between location

and different micro variables like purchasing approaches, benefits sought and personal

characteristics is a seemingly neglected area in industrial marketing. Hence, further empirical

research in this area is desirable in order to investigate and extend the scope of the conclusions.
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Present sourcing

strategy:

Intended changes in number of relationships:

Increase No change Decrease

Single sourcing Towards dual or

multiple sourcing

Stable single

sourcing

Towards in-house

sourcing

Dual sourcing Towards multiple

sourcing

Stable dual sourcing Towards single

sourcing

Multiple sourcing Cementing multiple

sourcing

Stable multiple

sourcing

Towards single or

dual sourcing

Figure 1 - Present and Intended Changes in Sourcing Strategies
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Sourcing strategies Number of

relationships

Countries: Single Dual Multiple Mean N

1996

%

1998

%

1996

%

1998

%

1996

%

1998

%

1996 1998 1996 1998

Austria 19.4 36.7 13.9 26.7 66.7 36.7 5.2 5.1 36 30

Belgium 0.0 20.0 25.0 0.0 75.0 80.0 11.1 17.6 8 5

BCCs 22.8 25.5 16.3 19.2 60.9 55.3 4.6 4.1 92 47

Czech Republic 3.5 3.7 10.3 18.5 86.2 77.8 4.7 4.5 58 54

Denmark 10.2 13.2 26.5 32.1 63.3 54.7 3.5 4.0 49 53

Finland 1.1 4.9 29.1 43.9 69.8 51.2 3.6 3.1 86 41

France 4.2 4.4 4.2 4.4 91.7 91.3 11.3 7.1 24 46

Germany 15.9 19.3 7.9 12.1 76.2 68.7 8.1 5.4 63 83

Greece 0.0 0.0 8.1 11.5 91.9 88.5 7.4 6.0 37 26

Hungary 14.0 - 7.0 - 79.1 - 4.0 - 43 -

Ireland 23.8 24.3 34.9 21.6 41.3 54.1 3.2 3.6 63 37

IFSCs 22.2 38.9 33.3 16.7 44.4 44.4 3.3 3.8 18 36

Italy 3.1 3.4 3.1 7.6 93.8 89.0 15.2 12.8 64 118

Luxembourg 28.6 - 0.0 - 71.4 - 5.0 - 7 -

Netherlands 14.6 20.0 25.0 24.4 60.4 55.6 3.5 3.3 48 90

Norway 26.8 47.5 34.2 33.9 39.0 18.6 2.3 1.8 41 59

Poland 7.7 - 15.4 - 76.9 - 3.3 - 13 -

Portugal 5.1 6.5 2.6 6.5 92.3 87.1 11.5 8.8 39 31

Spain 1.5 5.8 7.4 8.7 91.2 85.4 9.7 7.3 68 103

Sweden 22.9 16.7 33.3 41.7 43.8 41.7 2.5 2.7 48 24

Switzerland 41.7 21.2 19.4 30.3 38.9 48.5 3.6 4.4 36 33

UK 23.2 29.4 27.5 27.7 49.3 42.9 2.9 3.2 138 119

Total 14.5 17.4 18.8 19.9 66.7 62.7 5.6 5.5 1079 1035

Note: Frequency missing 1996=50; frequency missing 1998= 44; BCCs = Belgian Coordination Centres;
IFCSs = International Financial Service Centres (Ireland).

Table I - Sourcing strategies by country - 1996 and 1998
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Sourcing strategies

Industries: Single

%

Dual

%

Multiple

%

Mean

Oil/Gas 28.0 20.0 52.0 4.8

Manufacturing 22.4 15.2 62.4 5.1

Metals 17.0 24.5 58.5 5.2

Food/bevarages/tobacco 11.8 26.5 61.8 4.4

Chemicals/pharmaceuticals 14.4 20.3 65.0 5.3

Electronics 19.4 22.2 58.3 4.4

Utilities 43.3 6.7 50.0 6.0

Construction/engineering 15.0 23.3 61.7 6.2

Retail/wholsesale 19.1 14.6 66.3 5.3

Services 12.0 22.0 66.0 5.0

Transport 18.6 14.0 67.4 5.5

Telecommunication 11.5 26.9 61.5 7.4

Non-banking Financial Institutions 29.2 14.6 56.3 8.1

Insurance and Pensions 13.2 17.0 69.8 7.7

Other 9.8 27.7 62.5 5.3

Note: Frequency missing = 84

Table II - Sourcing strategies by industry - 1998
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Sourcing strategies

Worldwide sales in million US$ Single

%

Dual

%

Multiple

%

Mean

Less than 100 14.6 24.5 60.9 4.9

101 to 250 17.7 16.9 65.4 5.0

251 to 500 13.8 22.8 63.4 5.4

501 to 1,000 24.8 18.4 56.9 4.4

1,001 to 2,000 18.8 16.3 65.0 6.1

2,001 to 5,000 9.7 24.2 66.1 7.0

5,001 to 10,000 13.6 4.6 81.8 5.4

over 10,000 26.1 17.4 56.5 6.3

Note: Frequency missing = 338

Table III - Sourcing strategies by size of companies in the survey: annual home country

sales of company in million US$ - 1998
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Sourcing

strategies:

Single - 1998 Dual - 1998 Multiple - 1998 Total - 1996

n % n % n % n %

Single - 1996 17 11.6 2 1.4 6 4.1 25 17.0

Dual - 1996 7 4.8 20 13.6 7  4.8 34 23.1

Multiple - 1996 7 4.8 10 6.8 71 48.3 88 59.9

Total - 1998 31 21.1 32 218 84 57.1 147 1000

Note: Frequency missing = 13

Table IV - Respondents’ changes in sourcing strategies from 1996 to 1998 
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Intended change in the

number of banks:

Increase No change Decrease N

Single sourcing: 6.2% 88.7% 5.1% 177

Dual sourcing: 7.4% 80.9% 11.8% 204

Multiple sourcing: 7.0% 50.1% 42.9% 641

N 71 643 308 1022

Note: frequency missing = 57.

Table V - Sourcing strategies and intended changes in bank relationships - 1998
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Intentions to change number of banks

Countries: No change Increase Decrease

Austria 87.1% 3.2% 9.7%

Belgium 40.0% 0.0% 60.0%

BCCs 53.2% 2.1% 44.7%

Czech Republic 68.5% 14.8% 16.7%

Denmark 81.6% 8.2% 10.2%

Finland 73.2% 17.1% 9.8%

France 57.5% 0.0% 42.6%

Germany 71.8% 5.9% 22.4%

Greece 38.5% 23.1% 38.5%

Ireland 84.6% 5.1% 10.3%

IFSCs 63.2% 15.8% 21.1%

Italy 33.9% 3.3% 62.8%

Netherlands 68.5% 6.5% 25.0%

Norway 78.3% 10.0% 11.7%

Portugal 56.3% 9.4% 34.4%

Spain 41.0% 6.7% 52.4%

Sweden 87.5% 0.0% 12.5%

Switzerland 65.7% 2.9% 31.4%

UK 71.2% 5.1% 23.7%

Total 62.8% 7.1% 30.1%

Note: Frequency missing = 30; BCCs = Belgian Coordination Centres; IFCSs = International
Financial Service Centres (Ireland)

Table VI - Intended changes in bank relationships by country - 1998



AFDELING FOR VIRKSOMHEDSLEDELSE
DEPARTMENT OF MANAGEMENT

UNIVERSITY OF AARHUS
Tel. (+45)  89 42 15 53

AFV-SKRIFTER

Working Papers - Research Notes

(1989-1 – 1995-4: Ifv-Skrifter ISSN 0905-2836)

1989-1 Peder Smed Christensen: »Strategy, Opportunity Identification, and Entrepre-
neurship - A Study of the Entrepreneurial Opportunity Identification Process«.
(Doctoral Dissertation).

1989-2 Jørn Flohr Nielsen: »Informationsteknologi og borgerkontakt i danske kommu-
nalforvaltninger«, Bidrag til 4. Nordiske Konference i Serviceledelse, Oslo,
April.

1989-3 Bendt Rørsted: »Decentralisering og målstyring - resultatcentre i et pengeinstitut
?«, Bidrag til Festskrift til Laurits Ringgård. (Reprint)

1989-4 Bendt Rørsted: »Kvalitet i de handelsmæssige/økonomiske uddannelser«,
Bidrag til Undervisningsministeriets handelsudvalg.

1989-5 Peder Smed Christensen, Ole Øhlenschlæger Madsen & Rein Peterson: »Oppor-
tunity Identification: The Contribution of Entrepreneurship to Strategic Man-
agement«. Paper presented at the 9th Annual Strategic Management Society
Conference »Strategies for Innovation«, San Francisco, October.

1989-6 Johannes Raaballe: »Realinvestering, finansiel skattearbitrage samt dividende«,
I.

1989-7 Johannes Raaballe: »Realinvestering og leasing«, II.
1989-8 Johannes Raaballe: Egen- og fremmedkapital samt ligevægt«, III.

1990-1 Hans Peter Myrup: »Økonomisk styring af fjernvarmeproduktionens omfang
ved forenet produktion af varme og affaldsforbrænding«.

1990-2 Johannes Raaballe: »Beskatningsformer, realinvesteringer og rente«, IV.
1990-3 Peder Smed Christensen og Rein Peterson: »Opportunity Identification: Map-

ping the Sources of New Venture Ideas«.
1990-4 Bendt Rørsted: »Balance Lost ? - An Appraisal of Activity Based Costing«.
1990-5 Johannes Raaballe and Klaus Bjerre Toft: »Taxation in Bond Markets Charact-

erized by No Arbitrage Equilibrium«, V.
1990-6 Hans Peter Myrup: »Nogle enkle matematiske modeller til brug ved driftsøkono-

misk analyse«.
1990-7 Johannes Raaballe: »Gældseftergivelse burde være skattepligtig, salg af skat-

temæssige underskud bør ske uhindret«.

1991-1 Jørn Flohr Nielsen: »Administrative job under ændring, - ny teknologi hos kom-
munalt ansatte«.



1991-2 Bendt Rørsted: »Activity-Based Confusion ? - ABC-status primo 1991. English
version: Activity-Based Costing 1987-1991 - Activity-Based Confusion ?

1991-3 Kent T. Nielsen: »Industrielle netværk«. Licentiatafhandling.
1991-4 Peder Smed Christensen, Ole Øhlenschlæger Madsen og Rein Peterson:

»Identification of Business Opportunities«.
1991-5 Peder Smed Christensen: »Strategic Group and Country Culture Influences on

Strategic Issue Interpretation«.
1991-6 Ole Øhlenschlæger Madsen og Peder Smed Christensen: »Virksomhedens for-

nyelsesproces«. Genoptryk fra Ledelse- & Erhvervsøkonomi, 4/91 55. årgang,
oktober 1991.

1992-1 Jørn Flohr Nielsen: »En trængt leders tidsanvendelse - tidsregistreringer og ud-
skiftninger af socialchefer«.

1992-2 Bendt Rørsted: »The Liberation of Management Accounting«.
1992-3 Mogens Dilling-Hansen, Kristian Rask Petersen og Valdemar Smith: »Mobili-

tetsanalyse for fyringstruede ansatte på en større lokaltdominerende arbejds-
plads«.

1992-4 Johs. Raaballe: »On Black, Blue and Orange Bonds« - A Tax Arbitrage Model
with Asymmetric Taxation.

1992-5 Johs. Raaballe: »Kursgevinstbeskatning af obligationer efter realisationsprin-
cippet«.

1992-6 Per Nikolaj D. Bukh: »Technical Efficiency and Returns to Scale in the Danish
Banking Sector: An Application of a Nonparametric Estimation Method«.

1993-1 Jens Holmgren: »Teknologiske forandringer belyst i organisationskulturens
skær«. Licentiatafhandling.

1993-2 Jørn Flohr Nielsen and Niels Jørgen Relsted: »The New Agenda for User Par-
ticipation - Reconsidering the Old Scandinavian Prescription«.

1993-3 Bendt Rørsted: »Strategies in a Euro-Brand Market«.
1993-4 Bendt Rørsted: »Management Accounting on its own«. (se 1995-5)
1993-5 Jens Hørlück: »The Pragmatics of EDI«.
1993-6 Martin Lippert-Rasmussen: »Core Capabilities and Boundaries of the Firm«.
1993-7 Mogens Dilling-Hansen, Kristian Rask Petersen og Valdemar Smith: »Testing

the Catch-Up Hypothesis on Danish Regional Data«.
1993-8 Johs. Raaballe: »Om sorte og blå fordringer (II). Private investorers arbitrage-

muligheder, hvem køber og udsteder fordringerne«.
1993-9 Johs. Raaballe: »Multi-period Asset Pricing and Tax Arbitrage when Capital

Gains are Taxed on an Accrual Basis«.

1994-1 Martin Lippert-Rasmussen: »On reputation effects and transaction costs«.
1994-2 Per Nikolaj D. Bukh: »Efficiency Loss in the Danish Banking Sector: A Data

Envelopment Approach«.
1994-3 Lars Bonderup Bjørn: »Koordinationstiltag: Erfaringer fra 6 østjyske logistikaf-

delinger«.
1994-4 J.V. Lundberg-Petersen: »Erfaringerne med zero-base systemet i private virk-

somheder«.
1994-5 J.V. Lundberg-Petersen: »Budgetudarbejdelse og budgetkontrollering hos PLS

Consult A/S.«



1994-6 Arne Geel Andersen: »Værdiansættelse af anlægsaktiver i årsregnskabet - en
teoretisk analyse«.

1994-7 Jørn Flohr Nielsen & Jens Genefke: »Tracing the Barriers and Possibilities of
Co-operation«.

1994-8 Niels Warrer: »Budgetary Doubts«.
1994-9 Niels Peter Mols: »Transaktionsomkostningsteori og andelsorganisering«.
1994-10 Lars Bonderup Bjørn: »Organisatorisk grænsedragning ved danske virksomhe-

ders etablering i Japan«.
1994-11 Jørn Flohr Nielsen: »Servicevirksomhedens grænse«.
1994-12 Bendt Rørsted: »Budgettets rolle i en serieproducerende sæsonvirksomhed«.
1994-13 Jens Holmgren: »Bidrager transaktionsomkostningsteorien til større forståelse af

intraorganisatoriske forhold?«
1994-14 Johannes Raaballe and Jesper Helmuth Larsen: »Bond Pricing with Differential

and Asymmetric Taxation».

1995-1 Per Nikolaj D. Bukh og Boel E. L. Christensen: »Subteknologier i pengeinstitut-
sektoren: En dataindhyldningsanalyse«.

1995-2 Jens Genefke og Jens Holmgren: »Service-Management i Contingency-Belys-
ning: En ledelsesorienteret klassifikation af produktionssitu-ationer«.

1995-3 Hans-Joachim Zilcken: »The Privatised Enterprise in Russia: From Centralised
Allocation of Supplies to Search for Market Development«.

1995-4 Jens Hørlück: »Efter EDI: Elektroniske hierarkier, elektroniske markeder,
eller?«

1995-5 Bendt Rørsted: »Det interne regnskabsvæsens driftsøkonomiske grundlag«.
1995-6 Niels Peter Mols: »The Exercise of Power and Satisfaction in a Buyer-Seller

Relationship«.
1995-7 Anders Grosen and Peter Løchte Jørgensen: »The Valuation of Inte-rest Rate

Guarantees: An Application of American Option Pricing Theory«.
1995-8 Per Nikolaj D. Bukh: »Produktivitet og efficiens i pengeinstitutsektoren -

Overvejelser ved valg af input og output i forbindelse med DEA-analyser«.
1995-9 Johannes Raaballe og Peter Lyhne Hansen: »Manglende Baissemuligheder på

Københavns Fondsbørs«.
1995-10 Niels Warrer: »Budget Format«.
 
1996-1 Niels Peter Mols: »Plural Forms of Governance«.
1996-2 Lars Bjørn and Jørn Flohr Nielsen: »Organizational or Cultural Interfaces of

Foreign Subsidiaries?«.
1996-3 Niels Peter Mols: »A Note on the Institutional Environment in 

Williamson's Transaction Cost Theory«.
1996-4 Peter Løchte Jørgensen and Johannes Raaballe: »Numeraire Invariance,

Change of Measure, and Pricing by Arbitrage in Continuous Time Financial
Models«.

1996-5 Mogens Dilling-Hansen and Valdemar Smith: »Estimating Inter-Regional
Migration Using a Hiring Function Approach«.

1996-6 Brian Almann Hansen: »Price Search in the Retail Grocery Market«.

1997-1 Niels Peter Mols: »Danish Farmers’ Vertical and Horizontal Interfirm Rela-
tionships«.



1997-2 Per Nikolaj D. Bukh: »Activity Based Costing«.
1997-3 Per Nikolaj D. Bukh: »Kunderentabilitetsanalyser«.
1997-4 Jens Genefke og Per Nikolaj D. Bukh: »On hikers, tigers, trust and opportu-

nism«.
1997-5 Per Nikolaj D. Bukh og Jens Genefke: »Om at hælde gammel teori ud«.
1997-6 Niels Peter Mols: »Teoretiske tilgange til duale distributionskanaler«.
1997-7 Bendt Rørsted: »From Product to Core Competence - Marketing Theory 1933-

1993«.
1997-8 Per Nikolaj D. Bukh: »Den balancerede rapportering«.
1997-9 Niels Peter Mols, Per Nikolaj D. Bukh og Per Blenker: »European Customers’

Choice of Domestic Cash Management Banks«
1997-10 Per Nikolaj D. Bukh, Niels Peter Mols og Per Blenker: »Choosing a Cash

Management Bank: customer criteria and bank strategies«
1997-11 Niels Peter Mols: »Dual Channels of Distribution«
1997-12 Per Blenker: »Strategibegrebet: – belyst ved industrielle underleverandør-

aftager relationer« 
1997-13 Asbjørn T. Hansen og Peter Løchte Jørgensen: »Analytical Valuation  of

American-style Asian Options«
1997-14 Johannes Raaballe: »Egenkapitalproblemer ved generationsskifte i landbruget«
1997-15 J.V. Lundberg-Petersen: »Resultatbudgettets skematiske form«
1997-16 Jørn Flohr Nielsen og Viggo Høst: »The Path to Service Quality at <Bureaucra-

tic Encounters: The Impact of Private and Public Initiatives«

ISSN 1395-8143



Working Papers published by the Department of Management
1998:

WP 1998-1: Asbjørn T. Hansen og Peter Løchte Jørgensen:
Exact Analytical Valuation of Bonds when Spot Interest Rates are Log-Normal

WP 1998-2: Niels Peter Mols, Per Nikolaj D. Bukh og Jørn Flohr Nielsen:
Distribution Channel Strategies in Retail Banking
This article has been published in the International Journal of Retail & Distribution
Management, Vol 27 No 1, 1999, pp. 37-47.

WP 1998-3: Niels Peter Mols:
The Internet and the Bank's Strategic Distribution Channel Decisions
This article has been published in the Journal of Internet Research, Vol 8 No 4, pp.
331-337.

WP 1998-4: Niels Peter Mols:
The Behavioral Consequences of PC Banking
This article has been published in the International Journal of Bank Marketing, Vol 16 No
5, pp. 195-202.

WP 1998-5: Niels Peter Mols:
IT-based distribution channels in retail banking

WP 1998-6: Per Nikolaj D. Bukh og Niels Peter Mols:
European customers' choice of cash management bank and bank strategies

WP 1998-7: Per N. D. Bukh, Peter B. Olesen, Niels Peter Mols og Jørn Flohr Nielsen:
 Ny økonomistyring i den finansielle sektor: aktivitetsbaserede regnskabssystmer

WP 1998-8: Niels Peter Mols, Henrik Antvor and Per Nikolaj D. Bukh:
The Stability of Benefit Segments in the European Market for Cash Management
Services

WP 1998-9: Jørn Flohr Nielsen, Per N. D. Bukh, Niels Peter Mols og Peter B. Olesen:
Barrierer for kundeorienteret styring i finansielle virksomheder

WP 1998-10: Niels Peter Mols, Per Nikolaj D. Bukh and David F. Birks:
Micro- and Macro-Segmentation of the European Market for Cash Management
Services

WP 1998-11: Michael Knie-Andersen og Per Nikolaj D. Bukh:
Dansk Skadesforsikring: En DEA-baseret strukturanalyse

WP 1998-12: Ken L. Bechmann and Johannes Raaballe:
Regulatory Restrictions on Bids for Dual Class Shares: Two Shares - One Price

WP 1998-13: Charlotte Strunk Hansen:
The Relationship Between Implied and Realized Volatility in the Danish Option and   
Equity Markets 

WP 1998-14: Bendt Rørsted:
Indlæringskurvens anvendelighed - fire virksomhedseksempler

(ISSN 1398-6228)


