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Background: Financialization in the United States

• The largest shareholder 
of US capital are 
institutional investors: 
mutual and exchange 
traded funds

• Altogether US finance 
owns 55-65% of US 
publicly traded firms

• Ownership is highly 
concentrated: the top 3 
index funds own 20% 
of the S&P 500 index
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The rise of the “Big Three”

3



Two research questions:

I. To which extent financiers in other 
countries control and own the means of 
production? Is this a US-only phenomenon?

II. What is the position of American finance in 
the global corporate network? 
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Data and Methods

• Orbis provides firm-level data for 375 million public and private firms 
around the world (the most comprehensive global firm database)
• Financial information + extensive data on corporate ownership ties
• 8.9 million firms have known assets

• My dataset includes data on all firms with at least $1m in total assets
• 2.93 million unique firms in 202 countries
• Accounts for 99% of total assets in the Orbis database
• 6.4 million unique shareholders, 6.7 million weighted ownership ties, 

$114.4 trillion in owned equity (global wealth in the world ~ $317 trillion)
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Data attributes Type of data Description

Node Attributes

Country Industry Identifier Variable 2490 unique observations

Country Categorical – Nominal 202 levels

Sector Categorical – Nominal 20 levels

Finance Categorical – Nominal 2 levels: Yes or No

Edge List

Source: Country Industry Identifier Variable 2144 unique observations

Target: Country Industry Identifier Variable 2040 unique observations

Weight: Ownership Tie 2018 $ Quantitative – Interval Range from $0.001m to $4.5tril

Edge Type Categorical – Nominal 1 level: Directed

Derived data attributes at the level of countries and industries

Data attributes Type of data Description

Node Attributes

Orbis ID Identifier Variable 6.6m unique observations

Country Categorical - Nominal 202 levels

Sector Categorical - Nominal 20 levels

Finance Categorical - Nominal 2 levels: Yes or No

Edge List

Source: Shareholder Orbis ID Identifier Variable 6.4m unique observations

Target: Firm Orbis ID Identifier Variable 2.9m unique observations

Weight: Ownership Tie 2018 $ Quantitative - Interval Range from $0.001m to $1.2tril

Edge Type Categorical - Nominal 1 level: Directed

Data attributes at the level of individual firms

The wonders of aggregation…
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InfoVis Solution

• visNetwork
• igraph
• DT
• maps
• scales
• chorddiag
• htmltools
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Demo URL:

albinagib.shinyapps.io/finance/
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Main findings and lessons learned
• The shiny app has more use that originally planned for – lots of interesting exploratory 

findings (e.g. China owns a lot of capital in Australia!)

• While the US appears to be highly financialized, the UK is not!

• US financial sector is heavily invested in itself (over half of its domestic investments are in 
finance: it owns 68% of itself)!

• Very few countries have similar rates of financialization compared to the US (exceptions 
are mainly tax havens)

• Globally, US is extremely powerful! The decline of the “US empire” is not visible here.

21



Future work and next steps

1. Create an interactive page for data 
description: geographical data 
coverage and missing data

2. Develop an interactive network 
visualization combining circle packing 
and hierarchical edge bundling to 
show connections between 
industries of different countries

3. Develop US-centric visualizations at 
the scale of individual firms

Source: 
https://bl.ocks.org/nitaku/972a1
a1ca93bb3da54505f3b0f3bb335
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