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YyeHble A0Ka3a/n - MUPOM YNpaBAseT 04Ha
cynepkopnopauus

C cepeauHbl ceHTabpa B CLUA npoxoauT akuus "3axsati Yonn-CTpuT", KOTopas yxe pacnpocTpaHuiach B Apyrux
cTpaHax.

Mo noBoZy A0MrOBOro KpMUanca eBPO30HbBI PELLEHUS ULLYT yXXe BCe TPU rmaBHbix "6aHkupa" Esponbl — ELIE, MB® v
EBpokomuccuna. Ho cBasytoLLeit HUTbH BCEX 3TUX COObITUI ABNAETCA 0AHO U3 TpeBoBaHUI NPOTECTYHOLLMX, KaK
amepuKaHLeB, TaK U eBponenLeB — 0CTaHOBUTL oBorallieHne Kopropauui.

Takoe Tpe6oBaHWe, OkasblBaETCA, COBEPLLUEHHO 0OOCHOBaHHO, KaK NMoKasblBaeT UCCreoBaHue, NPOBEAEHHOe
yueHbiMu ®eaepansHoro TexHonornyeckoro nHctutyTa LLBeiyapum B Litoprxe, ony6nukoBaHHOM HeEAABHO Ha caiTte
HOBEWLLMX Hay4HbIX nccnenosarnuini New Scientist. Mupom daktnyecky ynpasnaeT o4Ha cyneproprnopaums.

YyeHble pelmnny cosaatb MoAenb rnobanbHoN KopnopaTUBHOM CUCTEMBI, KOTopan Obl 0Tpasuia B3aumHble
OTHOLLEHWA NO BAAEHWUO UMYLLIECTBOM OrPOMHOMO KONTMYECTBA MeXHaLMOHasbHbIX Koprnopauui. M npuwnu K
nopasuTenbHbIM OTKPBITUAM.

B uccnenosaHum Bbinu Ucnonb3oBaHbl AaHHbIE 0 37 MIH MHBECTULMOHHBIX PN U BU3HEC-KOMMAHUI B TEYEHWE UX
nenatensHoct B 2007 roay, v Ha 3Tol ocHoBe Obina cosnaHa 6asa aaHHbix Orbis N. Mytem oT6opa yueHble
onpeaenunu 43 060 KOMNaHWM U HaYanu UCCNeaoBaTb UX aKTUBHI.

Okaszanock, 4to 1318 komnaHuit 06pasyoT Mexay coboi CBA3b, KOTOPYHO TPYAHO Ha3BaTb NO-APYroMy, KPOME Kak
"CMeLLEHWEM KPOBK", TaK KaK KoMMaHuu Mexay co6oi aenunu GoHAabl, Npubbinb. Y KaXA0H U3 KOMNaHuii Bbinv cBA3u
C APYr1MMK, MO KpanHen Mepe, eLle 2 koMnaHuamu. B cpeaHemM uncno naptHepoB cocTasmo okono 20.

PeanbHbIi foxoa aTUX Kopriopauumit easa gocturaeTt 20% oT rnodansHOro oXoAa, Ho NMyTeM ynpaBrieHUs CBOMX
(UHAHCOBbIX CMYTHUKOB (POHAOB M CyONOAPAAUYMKOB) STH Kopropauun GakTUYECKU yNpaBiaT OCHOBHOW YacTbo
peanbHOM 3KOHOMMKM U KOHLIEHTPUPYIOT B CBOMX pyKax okono 60% obLiero rnobansHoro 1oxoAaa.

Ha aToM yueHble He 0CTaHOBUIUCE, U, MPOAOIKANA UCCIeA0BaHWe, 0OHAPYXMITU, YUTO OCHOBHASA LienoyKa GUHAHCOBbIX
caenok onpeaensaetca B 147 koMnaHusx. Mx akTuBbl GpakTuueckn 00pasytoT COBMECTHOE BnaZeHue, KoTopoe
obecneunBaeT AaHHbIM GUHAHCOBEIW KOHINIOMepaT KOHTpons Haa 40% vmyLlecTsa rnodanbHbiX Koprnopauui.

OauH us aBTOpPOB nccneaoBaHuA ﬂ)KeVIMC FnaTcpenbnep OTMETHUI, YTO B XO0Ze npoBeAeHUAa nccrnenoBaHna OHU
NPULLNK K BbIBOAY, YTO peasibHOCTb HACTOJIBKO CJTIOXHA, YTO y4YeHble OTKa3aJiInCb OT BCEX NnpeapacyakoB U A0IM — KaK
OT Teopuu croeopa, Tak U OT TeOpuUn cBoboaHoro PbIHKA, 1 OCHOBasiM CBOE nccrneaoBaHWe TOJIbKO Ha pealibHbIX
AaHHbIX.

OKcnepT Mo MaKpO3IKOHOMMKe U3 JToHZOHCKOro yHuBepcuTeTa koH Opuddun no nosBoay UccnenoBaHus ckasas, uto
Liefb ero He TOJIbKO B TOM, YTOObI yBMAETb, UTO rMobarnbHOM 3KOHOMUKOW ynpasnsaeT HeOobLIOe KOSTMYECTBO NOAEN,
HO W YBUMAETb UX POib B rNoBanbHOW S3KOHOMUYECKON CTabUbHOCTY.

MpuBeAeHHbIN HWKe CNMCOK NpeacTaBnaeT 50 0CHOBHbIX KOMMaHW1 U3 cnucka 147 yyacTHUY HeodrLUMansHOM
cynepKopnopawyuu mMmupa.

. Barclays plc

. Capital Group Companies Inc
. FMR Corporation

AXA

. State Street Corporation

. JP Morgan Chase & Co

. Legal & General Group plc

. Vanguard Group Inc
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9. UBS AG

10. Merrill Lynch & Co Inc

11. Wellington Management Co LLP
12. Deutsche Bank AG

13. Franklin Resources Inc

14. Credit Suisse Group

15. Walton Enterprises LLC

16. Bank of New York Mellon Corp

17. Natixis

18. Goldman Sachs Group Inc

19. T Rowe Price Group Inc

20. Legg Mason Inc

21. Morgan Stanley

22. Mitsubishi UFJ Financial Group Inc
23. Northern Trust Corporation

24. Societe Generale

25. Bank of America Corporation

26. Lloyds TSB Group plc

27. Invesco plc

28. Allianz SE 29. TIAA

30. Old Mutual Public Limited Company
31. Aviva plc

32. Schroders plc

33. Dodge & Cox

34. Lehman Brothers Holdings Inc. (aaHHble 2007 roaa)
35. Sun Life Financial Inc

36. Standard Life plc

37. CNCE

38. Nomura Holdings Inc

39. The Depository Trust Company

40. Massachusetts Mutual Life Insurance
41. ING Groep NV

42. Brandes Investment Partners LP
43. Unicredito Italiano SPA

44. Deposit Insurance Corporation of Japan
45. Vereniging Aegon

46. BNP Paribas

47. Affiliated Managers Group Inc

48. Resona Holdings Inc

49. Capital Group International Inc

50. China Petrochemical Group Company
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