ANCLUUNJIUHA:
MEXOYHAPOOHAA
WHBECTULUMWOHHAA
OEATEJIbBHOCTDb

Tema 5. TpaHCHaUMOHaNbHbIE U
MHOroHaLuMOHaNnbHbIe KOpnopauumn Kak
Kno4vyeBoe HanpaBrieHne NpAMbIX
MHOCTpPAHHbIX UHBECTULINN

NpenopnaBaTenb:

XXypoBa AHHa BnagnmnpoBHa, KaHOUAAT 3KOHOMUYECKUX
HayK, AOUEeHT Kadpeapbl MexXayHapoaHbIX 3KOHOMUYECKUX
OTHOLUEHUU



Tema 5. TpaHCHaUUOHaNbHbIE U
MHOroHaluMoHarbHble Kopnopaunu Kak KnrovyeBoe
HarnpasBrieHue NpPAMbIX UHOCTPAHHbIX UHBECTULUN

BOINPOCHbI JIEKUUMW:

1. MexayHapogHble kopriopaunum n nx
Knaccudoukaumga

2. TpaHCHauuoHanbHble KOpnopaLuun B
doMHAHCOBOM CEKTOpE MeXayHapoaHou
9KOHOMMUKMU



WHO®OPMALIMOHHbIE PECYPCbI B UHTEPHETE

% http://unctadstat.unctad.org - Basa aaHHbLIX UNCTAD

% https://icsid.worldbank.org - OcdmumansHbin cant MLIYUC
(MexxayHapoaHbI LEHTP MO yperynmpoBaHuio MHBECTULIMOHHBIX
CropoB)

% www.iibbank.org/ - OdpuumansHbin cant MexayHapogHoro
WHBECTULMNOHHOIo baHka

% www.miga.org/ - OdunumanbHbin cant MUTA
(MHOroctopoHHee areHTCTBO MO MHBECTULMOHHBIM rapaHTUAM)

® WWW.economy.com - Moody's Analytics - 5KOHOMUKa,
gbUHaHCbI, PUCKU

& http://www.investmentrussia.ru/ - ineecmuuuu 8 Poccuu /
opuyuUanbHouIli UHOPMAUUOHHDIT nOpMAn




1.

IlutepaTtypa no ML B BUL PTA

3yo64eHko, J1. A\ UHOCTpaHHLIe

WHBECTULUMN [QNEeKTPOHHbIN pecypc] : yyebHoe
nocobue / 3ybueHko J1. A. - Mocksa :

KHurogen, 2012.

KHura Haxogutcsa B ba3a aaHHbIX: KNIGAFUND

UBaceHko A.l'. UHoCTpaHHbIe MHBECTULUMN:
y4yedbHoe nocobue [/ A.l'. UsaceHko, A.U.
HukoHoBa. — M.: KHopyc, 2010.

MexayHapoaHbIN (PMHAHCOBLIU PLIHOK : Y4eO.
nocooue / nop pea. B. A. CnenosBa, E. A.
3BOHOBOWU; Poc. akoHOM. akaa. um. . B.
[TnexaHoBa. — M. : MarucTp, 2011.



o Uk wheE

IlutepaTtypa no M B BUL|

PTA
XypHanbl B BUL| PTA:

duHaHCLI 1 KpegnT
busHec n baHku
OKOHOMUCT
NuBecTuumm B Poccum
PbIHOK LIEHHbIX Bymar

MHocTpaHHbIN KanuTan B Poccuu:
Hanory, BantoTHOE U TAMOXXEHHOE
perynupoBaHue, y4yeT



.- R

TeopeTnyeckme OCHOBbDI
coBpeMeHHbIX KoHuenuun MK

/

Teopust «3KOHOMUKK MacliTaba» - MexayHapoaHble
KoprnopaLnn MoryT 3KOHOMUTb Ha 3aTpaTtax Ha NPOU3BOACTBO
npu yBENUYEHUU BbINMyCKa NPOaYKLUK N NePEHOCE ero B
pyrve cTpaHsbil.

Teopuna TeXHONOrMYecKknxX NPenmyLLecTs — MexagyHapoaHble
KOMMNaHWM pa3BUTbLIX CTPAaH COo34atoT NnpeanpuatTua 3a
pybexxom Ans BbINOSIHEHNSI BCIOMOraTesibHbIX onepauun, a
rofioBHasA KOMMNaHUA OCYLLECTBMNSAET KOHTPOMb 3a NepenoBou
TEXHONOMMEN.

Teopun mexxgyHapoaHOW opraHmM3au iy K KOTOPbIM CKITOHHbI
kopnopauumn nNpu 4OCTVXEHMN onpeaeneHHoro pasmepa (korga
B KOprnopaunn hopmMnpyeTcst 0CO0bIN BHYTPEHHWI PbIHOK,
perynupyembin pykosogctsom MK).



Mcnonb3oBaHue THK npenmyllecTs
NMDT

THK

MNponssoncTro,

MpowasoncTeo, 2-7 3van
1-i a1an
CrpaHa B
Crpana A
CefecrommocTs CeGecToMMOCTS

STANOE NPOHABOACTES 8Cerg NPOM3S0oNCTES B ISNOM
200 —
150 4 —

30
60
w 100 -
20 50 -
0 : 0 -
: Jran 1 Sran 2 Jran 3 CebectoumocTts
® Crpana A - | B Crpara A
B Crpana B . B CrpaHaB
0O CrpanaC R ) CrpanaC
H THK




[NaBHbLIM NPU3HAKOM MeﬁngaQOQHOVI
Kopnopauunuun ABnsdaeTcHA ocyuiecrtBrieHUe ero

NPAMbIX MeXAyHapoaHbIX UHBECTULIMNA U3
CTpaHbl CBOEero 6asMpoBaHus B NpUHMUMalOLLMe

\CTpaH bl.

e CTpaHa 6a3mpoBaHusa — 3TO rocygapcTBo, B
KOTOPOM pacnosiaraeTtcsa rorioBHoe
nogpasgeneHue MmexagyHapogHou Kopnopauuu.

e [lpyHMMarOLWana cTpaHa — cTpaHa, B KOTOPOW
MeXayHapoaHasa koprnopauna UMeeT govepHue,
accounmpoBaHHble KOMNaHUM UnNu dounuanel,
cO30aHHble Ha OCHOBE NPAMbIX MHBECTULIUN.



MexxgyHapogHasa Kopnopauus

doopma CTPYKTYPHOU opraHusauum
KpynHOU Kopnopauuu, ocyliecTBnsAoLWen
npsiMble UHBECTUL UM B pa3finyHble
CTpaHbl MUpa.

dopMbl MeXAYHaPOAHbIX KOprnopauun

¥

TpaHcHayuoHasibHbIe MHo2oHayuoHasibHbIe
Koprnopauyuu Koprnopauyuu
(THK) (MHK)

¥




Komuccuss OOH no THK
paccmaTtpuBaeT MK kak
KOMMNaHUIO:

* MEIOLLYIO XO3ANCTBEHHbIE €ANHULIBI B ABYX U
boriee cTpaHax, HE3aBUCUMO OT UX IOPUONYECKOMN
doopMbl U NONS AEATENBbHOCTU;

e OMNEPUPYIOLLYIO B paMKax CUCTEMbI NPUHATUS
peLleHn, NO3BONAIOLLIEN NPOBOAUTL
COrNacoBaHHYIO MOMUTUKY U OCYLLECTBASAOLLYIO
OOLLYyIO CTpaTernto Yepes oAnH PYKOBOOALLNMN
LEHTP;

e OTAENbHblE €ANHNLIbI KOTOPOW CBA3AHbI
nocpeacTBOM CODCTBEHHOCTU MU APYTNM
obpa3om Tak, YTo oaHa unu dornee n3 HUX MoryT
NMMETb 3HAYUTENbHOE BNUAHWE HA OEATENbHOCTb
OPYrnX 1, B YaCTHOCTU, OENUTb 3HAHUSI, PECYPChI U
OTBETCTBEHHOCTb C APYrMMM.




MHoOroHauuoHarnbHble
Kopnopauuu

* MHK — 310 KOpnopaunmn, KOHLEPHHI,
NPON3BOACTBEHHLIE eANHULLbI, TPECTHI,
CUHAOMKATbI, KapTenu, KOTopble ABNAKTCS
MeXayHapoaHbIMU NOTOMY, YTO KOHTPOMNb Haa
HMMW OCYLLLIECTBISAET He OJHa CTpaHa.

* B cBOE Bpems B X OTHOLLEHUN MPUMEHSAIICS
TEPMUH «MeXayHapoaHas MoHononua». Tak
MCTOPUYECKN CNOXUIIOCL B Cliy4ae C
KomMmnaHuneun Royal-Dutch-Shell, aHepreTnyeckou
KOMMNaHWEW, KOTopagd Oblna co3agaHa c
y4acTUeM aHIMUUCKUX N ToNnnaHacKux
npegnpuHUMaTeneun.



doopmbl 0OpazoBaHUA
MHOIOHaLUMOHaNbHbIX

Kopnopauun
1. O6pasoBaHMEe MOHOMOINAMMU
NPOMBbILLIEHHO Pa3BUTbLIX CTPaH Co
BMECTHOUN KOMNaHWUU;

2. [NlpnobpeteHne KoMnaHNEN KOHTPOSIbHOIO
nakeTa akumm MHOCTPaHHON KOMMNAaHUW;

3. CnusiHMe akTMBOB KOMMaHUN HECKONbKUX
CTpaH.



THK n MHK

MHoroHauuoHanbHble kopnopauuun (MHK)
(multinational corporations — MNCs) —
ronoBHaga KOMMaHUA NX NpUHagnexnT
Kanutany AByx u bonee cTtpaH, a punuanso
TaKXe HaxoOATCA B pa3fnnYHbIX CTpaHax.

TpaHCcHaLMOHanbHbIe Koprnopauumn

(THK) (transnational corporations — TNCs) —
roriloBHas KOMMaHua Ux NpUHaanexuT
KanuTtany ogHoW CTpaHbl, a punmanoi
pa3bpocaHbl N0 MHOMMM CTpaHamM Mupa.



THK

 OHKTAL - THK — 310 dQompMbI, cocToALLME
N3 POANUTENBLCKMUX KOMMaHUU N UX
3apy0beXHbIX pmnnranos, Npu yCnoBuu, 4YTo
POAUNTENBCKNE KOMMNaHUM obecrnevnBatoT
KOHTPOMb 3a AeATENbHOCTLH CBOUX
donnnanos, 4oNA KOTOPbLIX B aKLMOHEPHOM
KanuTarne COCTaBndeT Ha YpoBHe He MeHee
10%.

e KOMMaHUSA, UMetoLLas nogpasaeneHns B
OBYX Unn bonee crtpaHax, cnocobHas
NPOBOANTb COrNacoBaHHYIO NOSNMIUTUKY YEPES
OAVH NN HECKOSbKO LIEHTPOB MPUHSATUS
peLIeHUN.



Kpntepum oTHeCEHUS KOMMaHUK K
THK

Onpepnenenune akcneptoB OOH, cornacHo
kKoTopomy K THK oTHOCATCA hnpMbI,
nMeroLime rogqoBomn oo6oporT,
npeBbIWarowmm 100 MAH. 4ON. U
nMmerowme cbnnumanbl He MeHee YeM B 6
CTpaHax;

oT 1/5 0o 1/3 obLero obopoTa npuxoanTcs
Ha 3arpaHn4yHble onepauuu;

nons 3apybexHblX akTUBOB HE MEHee 25%;

MHOroHaumoHanbHocTb nepcoHana THK,
BKNtoYas ee BbicLLee pyKOBOACTBO.



KonunyectBo THK pacTteT ObICTpbIMMU
TeMmnamum:

B 1970 . B MMpe Hac4ynTbiBanock 7,3 ThbicC.
THK, nx obopoT cocTaBnsn okono 626 mnpa
Oonnapos.

* Ha Ha4varno 90-X IT. ux Yncno coctaBnsano 37
TbIC. C 0OOPOTOM B 7 MNpA A0S1apoB..

* B 2010 r. B Mnpe Hac4nTbIBarioCb OKOMO 82
Tbic. THK n nx obopot coctasnsn 6ornee 30
TPISH JONNapos.

 Ecnu kputepuun onpeaeneHunsa THK He
nogaBeprHyTcs nepecmoTpy, To Yyncno THK
K 2020 rogy, KaKk CHUTAKOT AKCNepThl,
aocTurHet 150 ThbiC.




OunHamuka pocta THK u nx
AOYepPHUX KOMMNaHUN

KOJFBO (ThICAY en.)
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YpoBeHb TpaHCHaALUUOHAaNbHOCTI
bounpmMbli

B cooTBeTcTBUU ¢ MeToaukon UNCTAD, Bce
napameTpbl gedatenbHocTn THK
XapaKkTepusyrTcs creayoLwmmMmm OCHOBHbIMU
nokasaTensmMu:

World Investment Report: Transnational Corporations and the Infrastructure Challenge.
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FA — 3apy0OexHble aktTuBbl TA — akTuBbl THK;

THK;

FS — o6bem 3apybexHoun TS — o6bem npoaaxu THK;
npoaaxu THK;

FE — YNCNEHHOCTb TE — YNCNEHHOCTb
3apybexHbIX COTPYAHMKOB coTpyaHukoB B THK;

B THK;

FAF — KONM4ecTBO TAF — obLyee uncno
3apyOexHbIxX chunmanos doumnuanos THK B mupe



N
PacyeT nHaeKkca TpaHCHauMoHanmsauuu
BeAeTcs no cnepyowen dopmyne:

TNI = (FA/TA+FS/TS+FE/TE) / 3 - 100 %.

PocT uHgekca o3Ha4vaeT pocCT
aKTUBHOCTU MHOCTPAHHbIX
nogpasaeneHnn THK.

FA — 3apybexHble aktTuBbl TA — akTuBbl THK;
THK;
FS — 00beM 3apybexHon TS - o00bLem npoaaxu

npoaaxu THK; THK;
FE — YUCIIEHHOCTDb TE — YUCJIEHHOCTb
3apyOexHbIX coTtpyaHukoB B THK;

corbvaHuko B THK:



NMHOekc TpaHCHaUMOHanu3auun
(TNI)

* VIlHOeKc noMoraeT OoLEeHUTb CTENEHb
aKTUBHOCTU CBA3EN MAaTEPUHCKOU

KOMMNaHWN C BHYTPEHHEN N BHELLHEWN
O0EeATENbHOCTLIO.

« CaMbIiM¥V TpaHCHAaLIMOHANM3NPOBaHHbIMU
kKomnaHusamm aendatotca THK oHKOHra
(MHOekc 86%), Mpnanaun (64%), CuHranypa
(59%).



UHAOEKC
MHTepHauMoHanusaumn

* OTpakaeT MHTEHCUBHOCTb 3arpaHnYHbIX
onepaunn THK B cooTBeTcTBME C YMCITOM
npuHaanexawmx emn 3apyoexHblX

@VMan@Bermationality index) - Te.

OTHOLLUEHME Yncna 3apyodexHbIXx dounmarsros
K 4Yncny Bcex omnnanos.

Il = (FAF/TAF) - 100 %.

FAF — KONn4ecTBO TAF — obOLuee Yncno

3apyoexHbIx chunmanos domnmnanos THK B Mmupe
THK;



NHaeKe WwnpoTbl hunmanbHOU CeTu
(NSI — network spread index):

NSI = N/(N*-1) - 100 %, roe
* N* — KONMYeCTBO CTpaH MUpa,
npnHUMmaBLLnx nobble MNMAN,

* a N — KONMM4eCcTBO CTPaH, rae MMeKTCH
noapasgenenmna THK.



Xapaktepuctuka kpynHenwnx THK mupa, paHXmpoBaHHbIX
No MHOEKCY TpaHCHauuoHanusauun (TNI — transnationality
index), BKIo4aa pacyeT nHaekca MHTepHaumMoHanm3aumm

(Il — internationality index)

PaccunTaHo Ha ocHOBe AaHHbIX, coaep Kallnxcs B
World Investment Report: Promoting Linkages, United Nations

(UNCTAD), New York and Geneva, 2010.

MecTo no
UHAOEKCY
TpaHCHaUuMoHan
n3auumm
1
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Kopnopauus

Vodafon group PLc
British Petroleum PLc
Total S.A.

Royal Dutch/Shell Group
Exxon Mobil Corporation
General Electric

Ford Motor Company
Toyota Motor
Corporation

Walmart stores
Electricitee de France

(n-

internationality

index)
B %
23
64
72
56
80
70
66

40

90
80

(TNI -
transnationality
index) B %

85
80
74
70
68
53
50

45

41
35



Teopus N'eHpu [1aHHUHra,
Investment Development Path

e 5ypOBHEWN Pa3BUTUSA CTPaH:
1.

Ha nepBom ypoBHe 3KOHOMUKE criabo passuTa u
OTCYTCTBYIOT YCINOBUA HE TOMLKO A1 HAaKOMNMeHUA n
akcnopta [N, HO n nx umnopTa 3a UCKNOYEHNEM
CTpaH, obnagarwmx boratbiMm 3anacamm NPUPOLHbIX
PECYpPCOB;

CTpaHbl BTOPOro YPOBHS OTNIMYaOTCS BO3pacTatoLLen
TeHaeHunen yeennyeHna BBI1 Ha oywly HaceneHus - oo
2,5 TbIC. gonn. 3a CYET Yero 3Ha4YNTENbLHO YBENTNYNBAETCA
CNpOoC Ha BHYTPEHHEM PbIHKE CTpaHbl, NpuBreKkagd
nHoctpaHHble THK, cTpemsalmeca 3aBoeBaTth
3apy0eXxHble PbIHKM CObITa, YTO B pe3yribTate BeAdeT K
yBENNYEHUI0 UMNopTa M. [1pn 3TOM YypOBEHL Pa3BUTUSA
HaUMOHanbHbIX PUPM OOBOMNLHO Criadbbiv 1 He
cnocobctByeT akcnopty NN, ecnin oH n nmeeTt MecTo, TO
B OCHOBHOM OPUEHTMPOBAH B perMoHarbHble 9KOHOMUKUA
UM CTPaHbl C TAKUM XXe YPOBHEM IKOHOMWUYECKOIO
pPa3BUTHUS.



Teopus leHpu JaHHUHra,
Investment Development Path

3. B cTpaHax TpeTbero ypoeHa BBI'1 Ha aywy
HaceneHua gocturaet 10 Toic. gonn. Amnopt NN
3amMeanseTcsi, Ha PoHe pocTa UX AKCropTa,
nockonbky THK cTtankmBaloTca ¢ XXeCcTKkou
KOHKYPEeHLMEeN Co CTOPOHbLI HaLMOHaNbHbIX PUpm,
co34aroTcs NpeanochInkn Anga nossrneHna nepBbIX
HaumoHanbHbIX THK. OgHako cyMMbl HAKOMMEHHbIX
3a cyet numnopta NN, no-npexxHemy bornbLue nx
9KCMOPTHbIX OOBbEMOB;

4. Ha 4eTBEPTOM YPOBHE 3KOHOMUNYECKOIo Ppa3BuUTUA
BBI1Ha aywy HaceneHusa coctaesnsetT 10-36 ThIC.
ponn. B ctpaHe pacTteTt Yncno HaunoHanbHbIX THK, a
akcnopt MW npeBbILaeT nx MNopT;

5. Ha naToM ypOoBHE, K KOTOPOMY B HACTOSLLEE BPEMS,
Mo MHEHMIO pAda 9KOHOMUCTOB, OTHOCUTCS
akoHoMuKa CLUA, obbembl akcnopTa n umnopta NN
NPaKTUYECKN YpaBHOBELLEHbI.




B cocmae NN no memoouke ninamexHoao 6aslaHca

exoo0sIm:
BI1OXXEHNEe KOMNaHNAMU BHYTPUKOPNopaunOHHbIE
COOCTBEHHOro Kanutana | > nepeBsoAbl kKannutarna B
3a pybex - kanuTtan doopme KpeaAnToB U 3aMMOB
dounuanos n gongd Mexay npsambIM
aKLUN B JOYEPHUX U NHBECTOPOM U JOYEPHUMMN,
acCcoLMNPOBaHHbIX - " accounmMpoBaHHbIMU
npeanpuaTnaX; KOMMNAaHUAMMN U

dounmanamu.

peENHBECTUPOBAHME NMpubbINK - AoNS
NpPsSAIMOro MHBECTOpa B Joxoaax
npeanpusTUa ¢ MUHOCTPaHHbIMU
WHBECTULIMAMUN, OCTaBLUAACS nocne
HanNoroobnoXeHus, He
pacnpegeneHHas B Ka4ecTBe
OVBUOEHOOB U HE NepeBeaeHHas
NpPsSIMOMY MHBECTOPY;

JoyepHeli komnaHuell Ha3bIBaeTCcsA NpeanpusaTue, B KOTOPOM NPSIMOA UHBECTOP
Brageet bonee 50 % kanutana. AccoyuupoeaHHasi KOMNaHus - 310
npeanpuaTne, B KOTOPOM NPsSIMO MHBECTOP BradeeT MeHee 50 % kanuTana.
dunuan - npeanpuaTue, NONHOCTLIO NPUHaANeXxallee NPSMoMy UHBECTOPY
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Paclumpsasa ceoto akcnaHcuio, THK ncnonbaytot
pa3Hoobpa3sHble hopMbl OCBOEHUA MUPOBOIO pPblHKA. OTU
doopMbl B 3HA4YNUTENBLHOWN CTENEHN OCHOBLIBAKOTCA Ha
KOHTPaKTHbIX OTHOLUEHUSX N HE CBSAA3aHbl C y4acTUEM B
aKLMOHEPHOM KanuTtane gpyrux dupm:

- TIUUEeH3npoBaHUe;
- bpaH4YaU3UHT;

- ynpaBrneH4YeCkue KOHTPaKTbl;

- OKa3aHne TeXHU4YEeCKUX U MapKeTUHIroBbIX YCIYT;
- cAava npeanpuAaATUN «nop KNnYy»;

- orpaHuYeHHble BO BpeMeHM AoroBopa no co3faHuio
CIl u cornaweHnsi NO OCYLEeCTBMEHUI0 OTAeNbHbIX
onepavun.

2t



[MpuHaanNeXXHOCTb COBPEMEHHbIX

THK
[1o gaHHbIM Financial Times Global
500
CTpaHbI- 2007 2008 2009 2010 2011 2012
obnapartenu
MaTEPUHCKNX
THK
CLWA 183 168 181 164 161 174
Kutan 10 38 42 37 39 34
dpaHuns 33 32 24 28 25 24
AnoHus 52 42 52 45 37 38
Poccus 8 13 6 11 11 10
bpa3unuga 7 11 9 12 11 12

BenukobputaHn 41 35 32 32 34 38
S

[ epmaHuns 20 22 20 19 19 19
LLIBenuapus 12 12 10 13 14 15
Nupnga 8 13 10 16 14 12



HauunoHanbHbI cocTaB 500
KpynHenwinx THK

WHaomwackue THK; 7

AmMepukaHckme THK;
140

Poccunckme THK; 8 bpasunbckue THK;

bpvmaHckme THK; 0

26
Kntanckue THK: 37

['epmaHckue THK;
39

®paHuy3ckue THK;

40 AnoHckme THK; 67




KpynHenwvne THK no Bepcuu Financial Times
Global Fortune 500
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Wal-Mart Stores

Exxon Mobil

Chevron

Phillips 66

Berkshire Hathaway

Apple

General Motors

General Electric

Valero Energy

Ford Motor

{$b) Profits {$mm)

469.2

4499

233.9

169.6

162.5

156.5

152.3

146.9

138.3

134.3

16,999

44,880

26,179

4,124

14,824

41,733

6,188

13,641

2,083

5,665

http://money.cnn.com/

B HacTosLee BpeMd Ha
OOrH0
TPaHCHaLUMOHasbHbIX
Kopropaunm npuxoanTcs
nopsgka 40% TOproeoro

obopoTa Mexay




LieHTpaniaaums pecypcos

Xectkas Hexectkas
| MNepekpecTHoe BRaaeHUe .
ECTb | XOnmMHr, KOHUEPH aKuysIVM (aTapXMA)
NepepacnpeaeneHne
npae
Her KoMCOpLMYM CTpateruyeckne anbancsl

Puc. 5.9, Knaccudukaums HTErpupoBaHHbIX CTRYKTYR




Cmpykmypa cemu 25106a51bHO20
KopriopamueHO20 KOHMpPOJis

NccnepoBaTtenu
n3 LLisenuapckoro
doeaepanbHOro UHCTUTYTA
TexHonorunu B Litopuxe (Swiss
Federal Institute of Technology)
BbIIBUSIN, YTO Takue
doMHaHCOBbLIE NHCTUTYThI, KaK
Barclays, JP Morgan Chase,
Goldman Sachs, Merrill Lynch,
Morgan Stanley, Bank of America,
UBS, Deutsche Bank,
Société Générale, Credit Suisse
n apyrune (147 komnaHumn)
KOHTPOSNPYIOT
40% rnobarnbHoro
KoprnopaTuBHOro boratctea.
Taknm obpasom, aapo U3 MeHee
1% KoMnaHUn doakTU4YecKu
npeacrasnaeT cobon
rnobanbHy0 9KOHOMUYECKYIO
CynepCTPYKTYpY, KOTOpas
KOHTPOSINPYET MOYTU NONOBUHY




