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20 G. Aras & A. Muslumov, “Institutional Investors and Stock Market Development: A Causality
Study”, ISE Review, Vol. 29 (2005), pp. 1-14.

21 Xjaoya (Sara) Ding, Yang Ni & Ligang Zhong, “Free float and market liquidity around the
world“, Journal of empirical finance, Vol. 38A (2016), pp. 236-257.

22 Ghaith El-Nader, "Does stock ownership impact liquidity and dividends:’’, Investment
Management and Financial Innovations, 15(3) (2018).
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M0 DYINY NAXY NN ,MYT DY TN 2NT PN XN DXDIN DI TD 9N N1 NPIINY

NI P92 VI DT PPANNI DY .PIVA NN NNNPNDY
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2 Paul A. Gompers & Andrew Metrick, »Institutional Investors and Equity Prices”, The Quarterly
Journal of Economics, Vol. 116, No. 1 (Feb. 2001), pp. 229-259.
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28 J. Bain, Barries to New Competition, Cambridge 1956.

29 J. Tirole, The Theory of Industrial Organization, Cambridge 1988.

30 S T. Call & W.L. Holanin, Microeconomics, 1983 Belmont, California: Wadsworth Publishing,
pp. 314-315.
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Annual Survey of Large Pension Funds and Public Pension Reserve Funds .
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FIGURE 2.14

Share of Mutual Fund and ETF Assets at the Largest Fund Complexes
Percentage of total net assets of mutual funds and ETFs, year-end

2005 2010 2015 2016 2017 2018 2019

Largest 5 complexes 35 42 45 47 50 51 53
Largest 10 complexes 46 55 56 58 60 61 b4
Largest 25 complexes 67 74 75 76 77 79 80

Note: Data include only mutual funds and ETFs registered under the Investment Company Act of 1940.

41 Trends and activities in the investment company industry, Investment Company Fact Book



https://www.icifactbook.org/ch3/20_fb_ch3#overview
https://www.icifactbook.org/ch3/20_fb_ch3#overview

Y295 NPONNN
T M) MY

50,000-2) ©2IY2 MPTNH 27-2 MNMIPN PYA NPT MIND 1NV 20NN 1719 DY I1pnNa
MPIN 2993 MY NN NPNY NV PMINNIN NP NPYYNY XYM (MINNI NP
NI 1D .ANIPN PY2 DXONN 60%-D YNNI NIDID NPTHA DINN MIAN VNN D313
NPINN PIVA NMIAX NTNN MPNN 1N (Common law) D27pNN LIVNPN 9PN AW MPTHNY
INY DM NPIMINND NNT IO 1D .NNIPN NMYYND N1 NP NN NIINNN
.MINA YRR XN JN2) DMTITI O1VAYN MTOI HY M) VITIVD DPP NIY M TNA
791 69%~-5 ©°913 (9332 OYOMAN DN TUN 28%) DIV NYWININ INIWIA NP Giva
46% -5 ©°903 09 NIV ,099119) SON MIIPY MIMNIN NP 9Iya 0Y9MIND Y9N
DIPNN INXNNT DIIYT IINIYOT MNP PIV 210 MINNM NPTIDNIN INNNN (D930 ToN
D22 MIPN NY 22)D DN N9 SV

NINTIAN INNYNN 012D
TN IDPINN NNV INK TPMPNRN NYIDIN YW NOTND DN HNIVI PO P DV 19PN
NIV DI IV NI NN AN M2 DY DITHN 28D PNINKD Nwya X ,OECD-n
,INY OO .90 INNP DT, PO ,70ININ L) IR NIMANNDN NNTY )T NPON> NN
NMTNIITPINN AN THV 7NN DN (NNNIN NNIIP) 112N NNV YTOINN PIVN DV 19PN
MOTHN NNY NPX INIYIA NNNININ NNIP Y2 NPTIDIN NNT,)D 1D IPTIY MNMAND
.02v1 MINN

42 M. Ferreira & S. Ramos, "Mutual Fund Industry Competition and Concentration: International
Evidence", January 1, 2009. Available at http://dx.doi.org/10.2139/ssrn.1343096
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