2017 IKOHOMHYECKHH XKYPHAJI BILI9 1

JxoHoMuyeckul xxypHas BII3. 2017. T. 21. Ne 3. C. 283-311.
HSE Economic Journal, 2017, vol. 21, no 3, pp. 283-311.

JAMarHoCTUpOBaHUE UHCAUAEPCKOU TOProB/IU AaKLUAMMU
U Jeno3UTapHbIMHU PAaCMCKAaMU POCCUUCKUX KOMIIAHUM

Yupkosa E.B,, [leTpos B.B.

B cTraTbe npe/icTaB/IeHb] pe3yAbTaThbl UCCIeJOBaHUA HHCAAepCKON TOProBs-
JIM B NIEPHO/IbI, IPE/IIECTBYIOLIE BaXKHBIM KOPIIOPATUBHBIM COObITHAM B 2005-
2015 rr.

B paMkax HacTos1ero uccie/j0BaHusa Obla BbIsIBJIeHA pa3HULA B MacIITabax
WHCAW/IePCKOM TOPTOBJIHM aKL[USAMH H JI€I03UTAPHBIMU PACUCKaMU POCCUMCKUX
KOMIaHUU. McciieoBaHre 6a3upyeTcss Ha aHAIM3€e HAKOIJIEHHON U36BITOYHOM [J10-
xoaHocTH (ACAR) 1 u36bITOYHOr0 06'beMa TOProB (AAV) BOKpYT HOBOCTHOI'O COOBI-
THs. B paMkax ncciesoBaHus 6bUIM NPpOaHAIU3UPOBAHbI BEIGOPKH 00'bSIBJIEHUH O
caenkax M&A, SPO, BIIJIaTe ClielUaIbHbIX JUBU/IEH/IOB U JIeJIUCTUHTE aKI[UM Ha
npeAiMeT HaJIMYMUSA IPU3HAKOB MHCAM/IepCKOH TOProBJIM BOKPYT AaThbl aHOHCHPO-
BaHUS COOBITHS.

BbL10 ycTaHOBJIEHO Ha/lMYUe TPU3HAKOB UHCAW/IePCKON TOProBJ/IH aKLUSIMU
KOMIIaHUH NepeJ; aHOHCUPOBaHUEM CZiesIoK M&A, 06'bsIBJIeHUH 0 BbIIJIATE CIeLH-
aJIbHBIX JUBU/EH/IOB U O JIeJIMCTUHTE aKkiui. Tak, 3a HECKOJIBKO J{HEH J10 COBBITHS
HaO6JII0JATUCh MTOJIOKUTE/bHbIE (OTpULIAaTebHbIE B CIyYae 00bsABJIEHUN O Jle/d-
ctuHre akuui) 3HaueHust ACAR u AAV, KoTopble pociu o Mepe NPUOJIKeHUs
JIHSI aHOHCHPOBAHUS COOBITHSA U JOCTUTAIN CBOEr0 MaKCUMyMa 3a JIEHb JI0 COOBI-
Tus. [Ipy 3TOM MPHU3HAKOB MACIITAOHON MHCAW/IEPCKON TOPTOBJIU aKI[USAMHU KOM-
MaHUH IpU 0O'BABJIEHUSAX O JOTIOJTHUTENbHOM pa3MellleHUH aKLUHi 0OHapy>KeHo
He 6b110. B cBOIO 04Yepesb HAMU He GbLIO JUArHOCTUPOBAHO MPU3HAKOB UHTEH-
CUBHOMW UHCANIePCKOM TOPTOBJIU AEN03UTaPHBIMHU PACIHUCKAMU POCCUMCKHUX KOM-
naHuil. Tak, [,0/1s1 COBOKyIHOM U306bITOYHOHN [JOXOJAHOCTH, peajlu30BaHHOM B Ie-
pHOJI, TPeALIECTBYIOIUNA BAXKHOMY KOPIIOPAaTUBHOMY COOBITHIO, cocTaBuia 60%
B c/ly4yae akuui 1 37% B cyvae Jlell03UTapHbIX pacnucok. 06'beM TOPros B CJIy-
yae aKL[Mi TaKKe MpeBbIllla] 00beM TOProB IIPH TOProBJie JeNo3UTapHbIMU pac-
nuckamu B 1,5 pasa. Hamu 6611 npesioxeH HOBBIA KPUTEPHUH JUarHOCTUPOBA-
HUSI UHCANJePCKOW TOProBJM (CpaBHEHHE J0JIM COBOKYITHOW M30BITOYHOM [0-
XOZJHOCTH, peaIn30BaHHOM /10 COOBITHS, y aKL[MI U JeNI03UTApHbIX PAaClMCOK), U
M0JIy4YeHHbIe Pe3yJIbTAaThl FOBOPSIT O BO3MOXKHOCTH ITIPUMEHEHHUS Npe/ijlaraeMoi
aBTOpPaMHU CTAaTbU METO/[OJIOTUU HA POCCUNCKOM GOH/IOBOM PhIHKE.

Yupkosa Esnena BiiaguMupoBHA - K.3.H., IOLEHT Kadepbl SKOHOMUKHU U GHUHAHCOB PUPMBI 3KOHO-
MUYecKoro ¢akyJsbTeTa HaloHalbHOro UcCIe0BaTeNbCKOrO YHUBepCUTeTa «Briciuas 1mko/ia 3KoHo-
Muku». E-mail: evchirkova@gmail.com.

IleTpoB Biraaucaas BaaguMupoBHY - acMpaHT 3KOHOMUYECKOro ¢akysibTeTa JenapTamMeHTa Qu-
HaHCOB HallnoHa/IBHOTO HCCIe0BaTENbCKOTO YHUBEPCUTETA «BhICIIas MIKoJa 3KOHOMUKU». E-mail:
petrovv41091@gmail.com.

Cratbs noctynuia: 21.06.2017 /Ctatbs npunsTa: 27.09.2017.



2 IKOHOMHYECKHH XKYPHAJI BILI9 Ne 3

Kawueevle ca0ea: nHcaiiepckasi TOPTOBJIS; COBOKYITHAsI U30bITOYHAS JJOXOJHOCTD;
BTOpI/I‘-IHI:Ie pa3MeU.leHI/IH aKquI; CJIMAHHUA U NOTJIOLEHUA; ClieihMaJIbHble JUBUAEHADBI; AEJIH-
CTHUHT, KpOCC-JII/ICTI/IHF; ,qenosnTaprIe paCHI/ICKI/I.

BBeaenue

C HavasioM ry106a1M3alu GUHAHCOBBIX PHIHKOB BCe 60JIblilee KOJIMYeCTBO KOMIIaHUH U3
pa3sBUBAIOIIMXCA CTPaH Ha4dald BBIXOJUTb Ha Pa3BUTbIe PbIHKU KallUTasa 4epes3 NpoLeaypy
JIBOMHOTO JIUCTHUHTA. /[BOWHON JIMCTHHT IPEJCTaBJIsIeT U3 cebsl MPOLeAypYy JUCTHUHTA Ha ABYX U
60JIbIIIEM KOJIMYECTBE GUPK OCPEICTBOM BBINYCKA Aeno3uTapHbIx pacnucok (Global depositary
receipt, GDR u American depositary receipts, ADR, B 061em cay4ae - DR).

Cy1iecTByeT IIMPOKUH IJIACT PabOT, U3Y4YaAIOIMX PIHOYHYIO PeaKLHI0 Ha 00'bsABJIEHHS O
NPOBEJIEHNH pa3MelleHHs JeN03UTApPHbIX PAaCIUCOK Ha 3apy6exxHOM pbiHKe [Mittoo, 2003;
Schaub, 2004]. BosIbUIMHCTBO aBTOPOB MPUXOAST K BBIBOAY O MOJIOKUTENTbHOM BJIUSIHUU JIBOH-
HOTO JINCTHHTA HAa CTOMMOCTb aKIIMH B KPAaTKOCPOYHOM Nepuoje. ABTOPbI paboT, U3y4arolKX
JI0JITOCPOYHYIO PBIHOYHYIO JOXOJHOCTb aKL[MH KOMIIAaHUH, UMEIOIUX B 06pallieHUH Aeo3uTap-
Hble PAaCMUCKH, IPUXOJAT K CMELIAaHHBIM BbIBOZAM. TakK, CyliecTByeT 60JIbIIOe KOJIUYeCTBO pa-
60T, aBTOPbI KOTOPbIX 0OHAPYKHUJ/IH, YTO KOMIIAHUHY, NPOILIEeIINe Yepe3 pa3MellleHHe J1e[l031-
TapHBIX PAaCclMCOK Ha MHOCTPAHHOU OUpiKe, TOKA3bIBAIOT Kak 6oJiee BbICOKYH0 [Korczak, Bohl,
2005; Schaub, 2012], Tak 1 6osiee HU3KYIO JJOXOAHOCTb 110 CPABHEHUIO C PIHOYHBIMH HH/IEKCA-
MU ¥ aHJIOTUYHBIMHM KOMITAHUSIMH, He UMEIOIIMMHU JIBOMHOTO JiucTuHTa [Foester, Karolyi, 2000;
Elliott, Schaub, 2009]. [IpakTu4ecku Bce aBTOPBI, U3y4YaBLIKe BJAUSHUE KPOCC-JIUCTUHIA HA U3-
MeHeHHe JIMKBUHOCTH LIeHHbIX OyMar, IPUXOAU/IN K BBIBOJY O POCTe 06'beMOB TOProB U CHU-
»KEHUH LEHOBBIX CIIPE/IOB Ha JjoMaliHeM pbiHKe [Muscarella, Vetsuypens, 1996; Foester, Karolyi,
2000]. B 60spIIMHCTBE paboT, TOCBAIEHHBIX U3YYEHHIO0 CTOUMOCTH KalluTala KOMIIAHUH, UMelo-
IUX JeN03UTapHble PACIUCKY, ObLI0 0OGHAPYKEHO, UTO 6EThl aKLIMM KOMIIAHUM Ha JOMallHeM
pPBbIHKE CHUXKAJIUCh, 2 CTOUMOCTD KanuTaJja najana [Lang et al,, 2003; Hail, Leuz, 2009].

TakuM 06pa3oM, TeMa JJBOHHOTO JIUCTUHIAa KOMIIaHUM Npe/iCTaBJIsSeTCs HaM JJ0BOJIbHO
XOPOILIO UccIeJoBaHHON. TeM He MeHee BONPOC HAJIWYMSA NPU3HAKOB MHCANH/IEPCKON TOPrOBJIH
IpY TOprax AaHHBIM THUIOM UHAHCOBBIX HHCTPYMEHTOB He GblI M3y4yeH. Hackosibko HaM u3-
BECTHO, eIHHCTBEHHOH OIy6JIMKOBAaHHOM paGoTOH, B paMKax KOTOPOH HCC/IelyeTcsl HeJleraib-
Hasl MHCakiepcKast TOProBJis JleN03UTapHbIMU pacliMcKaMy, siBJsieTcs paboTa [Silva, Volkova,
2014]. Ee aBTOpBI NIPOBEJH aHAJHU3 06'beMA C/EJI0K, COBepIIeHHOr0o HHPOPMUPOBAHHBIMHU
TpeiiiepaMu Ha poccuiickoM GOHJI0OBOM PBIHKe, Ilepesi IpUBeJleHHeM POCCUICKUX BOMCK B
60€eBy10 roTOBHOCTb 3 MapTa 2014 r. ABTOpPBI CpPaBHU/IHM 06'beMbI HHGOPMHUPOBAHHOM TOPTOBJIH
B ZIEMIO3UTAPHBIX PACIHCKAX HA aKIIMKM POCCUACKUX KOMIAHUH U CAMHX aKIMSIX 3TUX KOMIaHUH
Y MPULLIY K BBIBOJY O KOHIEHTPAL X HHQOPMUPOBAaHHON TOProOBJIM B TOPrax POCCUHUCKUX
LeHHBbIX OyMar. M3y4yeHre JaHHOTO BOIMIPOCa MPeJCTaBJISETCS 0COObIH HHTEPEC, TaK KaK JaeT
BO3MOXXHOCTb CPAaBHUTb TOPTH LIEHHBIMU GyMaraMy KOMIIAaHUU Ha POCCUHCKOM (HOH0BOM
pbIHKe U Ha GOH/0BBIX PhIHKAX Pa3BUTBIX CTPAH C 60Jiee CTPOrUM 3aKOHOATEIbCTBOM.

B HacTosi1ee BpeMsi abCOTIOTHOE GOJIBIIMHCTBO SKOHOMUYECKH Pa3BUTHIX CTPAaH UMEIOT
3aKOHO/,AaTeJIbCTBO M0 MPOTHUBOAENCTBHIO HeJleraJIbHOU HHCaliepckor Topro.iie. Tak, K KOHIY

1 BoJIBLIIMHCTBO /IeN03UTapHBIX PACHCOK POCCUHCKUX KOMIAHUM obpaiarTcs Ha JIOHZOHCKON doH-
JIOBOU 6UpKe.
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1998 r. 3aKOHO/]aTeNILCTBO M0 GOpb6e C TOProBJIel Ha OCHOBe MHCAW/ 1A IeCTBOBAJIO B 87 cTpa-
Hax MUpa, B TO BpeMs Kak 0 1990 r. Takoe 3aKOHOJATENbCTBO CyIEeCTBOBAJO JULIb B 34
[Bhattacharya, Daouk, 2002]. Camoe cypoBoe HakazaHHe 3a MHCAHEPCKY0 TOPTOBJIIO Mpesay-
cMoTpeHo 3akoHoaTebcTBOM CIIIA. Tak, Komuccus no nendbsim 6ymaram CIIA (SEC) Bnpase
noTpebOBaTh CyJ HAJNOXKUTb Ha UHCalepa mITpad, B TpU pasa NpeBbIUIAOUIMN 0JyUYeHHYIO
npuObLIb (MK YOBITKY, KOTOPBIX yAANI0Ch U36exaThb). KpoMe Toro, ameprukaHcKoe 3aKOHO/A-
TeJIbCTBO NpeAlycCMaTpUBaeT YyroJ0BHY0 OTBETCTBEHHOCTD B BH/Ie TIOPEMHOI'0 3aK/I0YeHUS
cpokoM 0 20 sieT. OTBETCTBEHHOCTD ITPU 3TOM HECET HE TOJIbKO HENOCPEACTBEHHO HAPYIIH-
TeJb, HO TaKXKe JIMIA, lepe/iaBllvie HHCANHAEePCKy0 MHGOPMALHIO, ¥ JINLA, KOHTPOJIMPOBABILHE
HapyLuTess. 3aKOHOJaTebCTBO Be/TMKOGpUTAaHUM [Tpe/lyCMAaTPUBAET TIOPEMHOE 3aKJII0YEHHE
CPOKOM [10 7 JieT Wiu wTpad HeOrpaHUYEHHOr0 pa3Mepa. B cOOTBETCTBUU € 3aKOHOJATENb-
cTBoM ['epMaHUM 3a HHCANIEPCKYI0 TOPTOBJIIO IpelycMOTpeH wTpad B pasMepe 20 ThIC. eBPO
Y TIOpEMHOEe 3aKJII0YeHHe CPOKOM 10 5 sieT. OIHUM U3 HauMeHee CYPOBBIX 3aKOHO/IATENbCTB
SIBJISIETCS] 3aKOHO/ATeNbCTBO UTanuy, npejycMaTpUBarolee MaKCHMaJIbHbIH ITpad B pasMepe
300 ThIC. EBPO U 3aKJIFOUEHHE CPOKOM [0 2 JieT. Bosiee mogpo6HO peryiupoBaHre UHCAUAEP-
CKOH TOProBJIM B pa3JIMYHBIX CTPaHaX NpeJCTaBJeHo B TabJ1. 1.

Tao6auna 1.

0630p 3aKOHOAATEeIbCTBA B chepe 60pbOBI C MHCAUAEPCKOM TOProBJiei
B psjie cTpaH (B MOpsAJgKe CHHKEHHS KECTKOCTH PETYJTUPOBAHMSA)

Ctpana [losiBaienue MakcuMaibHbIA MakcrMabHbIN
3aKOHO/IaTe/bCTBA mrpad CpoK
F0xHas Kopes 1962 3,0 x moJly4eHHbIH J0XO, 20 net
CLIA™ 1934 AZMYHYCTpaTUBHAdA OTBETCTBEHHOCTb:
Bosibiiee 13 1 MJIH 011
1 3,0 x noJiy4eHHBIN J,0X0[, 20 seT
YroJsioBHas OTBETCTBEHHOCTb:
5 MJIH J0J1JL.
KuTait 1993 5,0 x moJly4eHHBIH JOXOZ, 10 net
ABcTpanus 1970 Bosbuiee us 376 Thic. J0J11." 10 net

1 3,0 x noJiy4eHHbIH J0X0/[

Kanaga 1966 3,4 MJIH JoJ11." 10 seT
['oHKOHT™ 1991 3,3 MJIH JoJ11." 10 net
Wupus 1992 3,0 x moJly4eHHbIH J0XO, 10 set
Besnnko6puTtaHus™ 1980 He orpanuyen 7 net
Hcnanusa 1988 216 TbIC. €BpO 6 et
Poccuiickas

Ddenepanus 2010 17 TeIC. SO 6 et
Bpasunus 1976 5,8 MuIH o1 5 ner

[Mosbmia 1997 1,3 MutH goJt.” 5 seT
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OxoHyaHue TabJ. 1.

Ctpana [losaBaenue MakcuMaabHbINA MakcuMaabHbIN
3aKOHO/aTe/bCTBa mrpad CpoK
l'epmanusa™ 1994 20 ThIC. €BpO 5 set
Anonus 1988 27 ThIC. O 3roaa
llIBe#napus 1988 10 muH goan” 3roaa
OpaHius 1970 100 mJ1H eBpoO 2ropa
Hranusa 1998 300 TbIC. eBpO 2roza

* — nepeBefieHo 1o Kypcy Ha 20.06.2017.
™ — cTpaHbl, Ha POHAOBBIX OHUPKaX KOTOPBIX KOTUPYIOTCS Jel03UTapHble PACIUCKH POCCUICKHUX KOMITa-

HHH.

Hcmounuk: [Thompson, 2013]; fonosiHeHus aBTOpa.

3akoHOZaTeIbHOE peryJMpoBaHKe WHCAHIepCKO# Toproeiu B Poccuiickoit ®egeparuu
MOSIBUJIOCH N0O3/IHEE, YeM B Pa3BUTHIX CTPaHax: OHO BBOJAMWJIOCH OCTeNEHHO B nepuoy ¢ 2010
no 2013 rr. UHcaligepckas Toprosis B Poccuu perynaupyetcs 3akoHoM Ne 224-P3, koTopblit
BBeJI HCYePIbIBaIOIIUH TepeyeHb MHOPMaILMK, KOTOPYIO MOXHO OTHECTH K MHCallepCKOH U
0003Ha4YMJI KPYT JIKL, ABJSIOLMXCA KOPIOPaTUBHBIMU UHCAWiepaMU. TakuM o6pasoM, B Poc-
CHH K «MHCaliepckoil HHOopMaluKU» MOXKET GbITh OTHeceHa HHOOPMALKS, YAO0BJIETBOPSAIOILAS
C/IeIyI0IUM KPUTEPUSIM.

1. /JlaHHas uH$OpManMs ABJASIETCA TOYHON U KOHKPETHOM.

2. /JlanHasi vHGOpPManys paHee He 6bLJIa pacpoCTpaHeHa.

3. PacnpoctpaHeHHe AaHHON HHPOPMALIUU MOXKET OKa3aTh Cyl|eCTBEHHOe BJIMSIHUeE Ha
1leHy GUHaHCOBOTI'0 UHCTPYMEHTA.

4. [laHHas uHpoOpMalus BK/IIOYEHA B lepeyeHb UHCAHAepCKON HHPOPMALUY, yTBEPXK-
JleHHblI} npukasom LB PO.

3akoHozaTesbCTBO Poccuiickoit Pesepariii peycMaTpUBAET TIOPEMHOE 3aK/II0YEHHE
CPOKOM 10 6 JieT niu wrpad pasmepom Ao 1 muH py6. K HacTosieMy MOMEHTY Ha pOCCUMCKOM
$oHZI0BOM phIHKE perysTopoM (Ao ceHTs6ps 2013 r. - PCDP, 3atem - 1|5 PD) 6b110 BhIsABIE-
HO BCero TpH CJ1y4dasi UHCAHJepCKOM TOProBJIM, IPU 3TOM HU 110 OJHOMY M3 3THUX 3MU30/0B I0-
Jlo3peBaeMble He TIOHeC/M Haka3aHue. TeM He MeHee yYaCTHUKHU pbIHKA 3asBJSIOT O ropas/o
60JIbIlIEM KOJIMYECTBE C/IeJI0K, B OTHOLIEHUH KOTOPBIX UMeeTcs I0Z03peHHe B MHCAH1epCKOH
Topro.Jie. Takxke o6pallaeT Ha cebst BHUMaHUe TOT GaKT, YTO 3a pyOexKoM aKLUH U JleNl03UTap-
Hbl€e PACIIMCKHA POCCUMCKUX KOMITAHUM ZIOBOJIBHO YaCTO CTAHOBSITCS OO'BEKTOM CyZeOHBIX pas-
6MpaTebCTB, KacallMXCsl TOPTOBJIM C IpMMeHeHHeM HHcanjepckoit uHpopManuu. Tak, B Uio-
He 2006 1. Telenor (akunonep OAO «BrimMnesnKom») mopana uck B @efiepanbHbIi Cy[1 10XKHOTO
okpyra Heto-Hopka npoTus gpyroro akuuosepa «BeimnenKoma» Altimo 1 elne psia KOMIaHu,
BXOJIAIUX B CTPYKTYpY «AJibda-rpymi», 06BUHUB UX B MHCAWZIEPCKON TOProsje?. A B viojie
2006 r., B paMKax pacCMOTpPeHHs UCKa aMepHUKaHCKUX BaagesnbleB ADR komnanuu «IOKOC» o

2 13saako T. Telenor o6BuHMIA «Anby» B uHCcale // ['azeTa «PBK daily». 08.06.2007.
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BO3MeLIeHUH yliep6a OT HallMOHAIM3aLMH KOMIIAaHUHM Cy/10M oKpyTa Kostym6us, 661710 H3y4eHO
3asiBJieHHE 06 ncnosab30BaHuU 'aznpombankoM B 2004 r. uHcaliepckoil nHGoOpManuu npu
TOProBJIe aKIMAMU KOMNaHuK®. 2 fiekabpsa 2010 1. komnanust PepsiCo 06bABKIA O OCTHXEHUH
JIOTOBOPEHHOCTH O MOKYyIKe 66% akuui koMnaHuu «BuMmm-bunnb-Zlann» 3a 3,8 mupa gosu.
(mpemus coctaBuia 35% K 1jeHe Jieno3uTapHbIX pacnucok U 80% K LieHe akuuii). Yxxe 8 fe-
kabps 2010 r. Komuccus no ueHHbIM 6ymaram u 6upxkam CIIA (SEC) mozasia MCK IPOTHUB He-
onpe/ie/IeHHbIX JIML, IOJYYHUBLINX 2,7 MJIH JJOJUL. HE3AKOHHOH NMPUGBIIN OT CAEJIOK I10 IOKYIIKe
ADR koMmnaHuu «BuMM-Buiiib-/lanH» Ha GoHZ0BO Gupike Hbio-Mopka fo Toro, kak PepsiCo
00bABUIIA O TIOKYIKe 66% aKIuii KOMIaHUH «BUMM-Buib-Jland»?. OHaKo MCI0/Ib30BaHKe
HMHCal/IepCKON TOProBJIM B NIPUBE/IEHHBIX BbIIIe IPUMepax J0Ka3aHO He 6bLIO, YTO MOXKET
OBbITH CBSI3aHO C OTCYTCTBHUEM /JOCTYIIA aMEPUKAHCKOr0 PeryasaTopa K HHGOPMAaIMK, HaX0/s-
nierics Ha TeppuTopuu Poccum.

Mexay TeM, B CILIA 3a nepuoz ¢ 2000 mo 2010 rr. B roz, npeAbsABJIsI0Ch OT 42 (2004 1.)
Zlo 61 (2008 r.) o6BrHeHU. [Ipy 3TOM JaHHBIE O TOM, KAaKOB NIPOLIEHT 0OBUHUTENbHBIX IPUTO-
BopoB, HegocTynHbL. Taxxe B CLIA 6bL1 IpUCYKJeH peKOpAHbIN Tpad 3a HHCAWIEPCKYIO
Toprosio (B Host6pe 2013 r. xemx-ponzg SAC Capital Advisors npusHas ce6s1 BHHOBHBIM B MO-
IIEHHWYECKHUX CXeMaX M COIVIACHJICS BbIIIATUTD mitpad B pasmepe 1,8 Mipy 10/1.°) U pekop-
HBIH TIOPeMHBIH cpoK (B utoHe 2012 r. 6p1BIIMH agBokaT M. Kitapxep 6611 MPUroBOpeH K 12-y1eT-
HeMy TIOPEMHOMY 3aKJIIOUEHHIO 3a Tlepejady HHcaiepckoi nHpopmManuu 6pokepy I'. Bayapy®).
B Besmnko6puTanuy, rae B 2007 1. 6b1JI0 3HAYUTEJIBHO YCUJIEHO Npec/ie/loBaHKe M0/[03peBae-
MBIX B TOPTOBJIE C UCIIOJIb30BaHHEM HHCAUAEPCKON TOPToBIy, 3a nepruos 2007-2017 rr. 66110
nposeJieHo 60.s1ee 200 pacciefioBaHUH (MaKCMMaslbHOE KOJIMYeCTBO pacc/ieloBaHNM ObLI0 Npo-
BezieHo B 2016 1. - 70), 27 U3 KOTOPbIX 3aKOHYUJINCh BbIHECEHUEM 0OGBUHUTEIBHOTO IPUT0BO-
pa’®. [p1 3TOM MaKCUMaJIbHbIA Ha3HAYEHHbIH CPOK JIMILEHHs] CBOGO/bI COCTAaBUI 2 rofia. B cBoto
ouepe/p, B ['oHkoHre 3a nepuoy 2008-2013 rr. peryisTopoM 66110 BEIMTpaHo 15 ses npoTus
10/j03peBaeMbIX B MHCAHIepCKOX Topro.Jle. MakcHMasbHbIN ITpad IPHU 3TOM COCTABUJI OKOJIO
3 MJIH 10J1J1., @ MaKCUMaJIbHBIN CPOK 3akIroueHus - 6 jieT [Chan, Chan, Ho, 2013].

B cBf13U ¢ BhIlLIENepeYrCIeHHBIM Mbl 0XKU/IAa€M KOHIIEHTPAL MU UHCANU/IepCKOU TOPrOBIN
B TOprax akIMsMH, a He JeN03UTapPHbIMU PacliCcKaMu KOMIIAHUH B CUJIy GoJjiee C1aboro pery-
JIMPOBaHUS MHCal/IepCKOM TOProBJIM Ha POCCUHCKOM QOH/I0BOM pbIHKE MO CpaBHEHMIO C GOH-
JIOBBIMH PbIHKaMHU Pa3BUTBIX CTPaH.

1. Pe3y/IbTaThl SMOUPHYECKHNX HCCIELOBAaHUNA HHCAUJEPCKON TOPTroBIU
B psizie paboT, “ccIefy0IUX HHCAUEPCKYIO TOPTOBIII0, IPUMEHSIETCS] aHaIU3 JeK/IapH-

pyeMoii (T.e. 1erajibHOM) HHCAWIEPCKOM TOPTOBJIU JJIs 1iesiell BbIsIBJeHUs U30bITOUHOM JI0X0/-
HocTH (abnormal return, AR). BosbIIMHCTBO aBTOPOB [Ie/1al0T BBIBOJ, 0 BO3MOXKHOCTH IOJIy4YeHHUs
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M30BbITOYHOM JIOXOAHOCTH UHCAN/IepaMH KaK Ha PhIHKAX Pa3BUThIX, TAK U HAa PhIHKAX Pa3BHBa-
romuxcd crpad [Pope et al,, 1990; Fidrmuc et al., 2006; Del Brio et al,, 2002; Degryse et al,,
2009]. [ToMuMO AOXOAHOCTH AEeKJIAapUPYEMOU TOPTOBJIH, PA3JIUYHBIMU UCC/IEI0BATE/ISIMHU aHa-
JIN3UPYETCs ee UHTEHCUBHOCTb B 3aBUCHMOCTH OT JKE€CTKOCTHU PETyJIUPOBAHUS UHCANEePCKOH
ToprosJi [Jaffe, 1974b; Seyhun, 1986], yaaseHHOCTH UHCcakiepa OT KoMaHuH [Seyhun, 1986;
Degryse, Jong, Lefebre, 2014] u pasamepa komnanuu [Lakonishok, Lee, 2001; Zingg, Lang, Wytten-
bach, 2007; Degryse, Jong, Lefebre, 2014; Wesley, 2017]. Eie oauH noaxo, npuMeHsieMbld 3a-
PYOEKHBIMHM aBTOPAMHU NPU aHAJIN3€ UHCAN/IEPCKON TOPTOBJIH, — UCN0JIb30BaHWE UHPOPMAIUH
0 /IOKa3aHHBIX WJIH MpeJIIoJaraeMblxX Cay4dasix HeJleraJbHOM HHcalepckoi Toprosau [Mandel-
ker, 1974; Keown, Pinkerton, Bolster, 1992; Jarrell, Poulsen, 1989; Agarwal, Singh, 2006; Clements,
Singh, 2011; Jain, Sunderman, 2014; Cziraki, Lyandres, Michaely, 2017]. [Ipu aToM B nnoaBJisito-
1eM GOJIBITMHCTBE paboT UCC/eAyeTcs MHCAlepcKas TOPTroBJs nepes caeakamu M&A.

ABTOpaMH BCETO JIMIIb HECKOJIBKUX PAabOT He 6bLJI0 0OHAPYKEHO NMPHU3HAKOB WHCANEp-
CKOH TOProBJiK Ha POHJOBLIX PhIHKAaxX pa3BUTHIX cTpaH [Jarrell, Poulsen, 1989; Eckbo, Smith,
1998; Wong, Cheung, Wu, 2000; Lakonishok Lee, 2001; Kavussanos, Tsounia, 2007]. B nozas-
JISTIOIIEM GOJIBIIMHCTBE 6oJiee O3AHUX UCCIEJ0BAHUN HeIeKJIapUPYeMOUM TOPTOBJIH aBTOPEI
CpaBHUBAIOT GOH/IOBbIE PHIHKH PAa3BUBAIOIIUXCS CTPAH CO C1abbIM peryJupoBaHUeM HHCaH-
JIEPCKO TOPTOBJIM C PhIHKAMHU Pa3BUThIX CTPaH € 60Jiee XKeCTKUM 3aKOHO/IaTeJIbCTBOM B cdhepe
MPOTUBOAENCTBUS UHCAlZlepcKoit ToprosJie [Kavussanos, Tsounia, 2007], a Takke $pOH/0BbIM
pbiHOK CIIA TpuanaTuieTHeH JaBHOCTH C COBPEMEHHBIM PhIHKOM, T/le PETYJIMPOBaHHE MHCAK-
Jlepckoit Toprosuiu xectue [Clements, Singh, 2011]. ABTOpBI JaHHBIX PabOT AeNal0T BIBOJ, O
TOM, 4TO 60Jiee KEeCTKOEe 3aKOHOIATETILCTBO PUBOUT K YMEHbIIIEeHUI0 MaclITab0B HefleKJia-
pUpyeMol MHCcaliepcKoi Toprosiu. B cBoto odepesan aBTOph! paboTs! [Bhattacharya, Dauk,
2002] BBISIBWIJIH, YTO HUHTEHCHBHOCTb UHCAH/IEPCKON TOPrOBJIM 3aBUCHUT He CTOJIBKO OT HaJ/IU-
YUs1 3aKOHO/IaTEIbCTBA, a OT ero IPUMeHEHHs.

AHasioryHasi B3aMMOCBSI3b IMPOCJIEKUBAETCA TPU aHAH3E PE3YTbTATOB IMITUPUIECKUX
HCC/IeIOBAHUH U JIeKJIapUPyeEMOH, U HeJeKIapupyeMo HHCAlZepPCKOW TOPTOBJIH, TPHUYEM KaK
Ha YpOBHe OT/IeJIbHBIX CTPaH, yxKecToyaBuux perynupoBaHue (CIIA, TOHKOHT), TaK U B MeX-
CTPaHOBOM paspe3e (MHTEHCUBHOCTb UHCANePCKON TOProB/au B UHUM 3HAYHUTENBHO NIPeBOC-
xout nokasatesib CLIA; cm. [Ipunoxenune, Tadu. [11-113).

Jlo mocieHero BpeMeHH OTCYTCTBOBAJIM aKaJleMHUYecKre PaboThl, MOCBSIeHHbIE U3Y-
YEHHI0 WHCAUJIepCKOUM TOProBJIM HA POCCUICKOM (pOH/IOBOM pBLIHKE, TEM HEe MeHee HeJJaBHO
OBbLJIO MPOBEJIEHO HECKOJIBKO TAKUX UCCJIE0OBaHUM. B paMKax AaHHBIX UCCIE0BAHUN aHAIU3H-
pyeTcs HeJleKJlapupyeMasi HHcalepcKast ToprosJist. YupkoBa U AraMsiH B cBoed pabote [Yup-
KOBa, AramsiH, 2015] npuxoAAT K BbIBOJY O HAJIMYKMH NPU3HAKOB UHCANAEPCKON TOPTOBJIU Ha
poccuiickoM pOHZ0BOM PBIHKE B MepHUOJ /10 00'bsABJIeHUs 0 cfenkax M&A B 2006-2013 rr.
(cpenunii CAR = 15%). B pa6oTe [UupkoBa, [leTpos, 2015] aBTOpBI 0GHAPYKUJIN HAJIUYHE MTPH-
3HAKOB MacCIITaOHOW WHCAH/IepPCKOI TOPTOBJIM B MEPHO/i KOPIOPATHBHOTO KOHQJIMKTA aKI[HO-
HepoB OAO «BeimMnesnKom» B 2005-2013 rr., B ucciefoBanuu [Uupkosa, [letpos, 2016] - B ne-
PHO/IbI, IPEIIIECTBYIOIIME CIy4asiM aIMUHUCTPATUBHOTO JlaBjieHns Ha 6usHec B 2000-2014 rr.,
a B pa6ore [[leTpos, 2016] - nepe/; TAKUMH BaXKHBIMU KOPIIOPATHBHBIMU COOBITUSIMH, KaK C/ieJI-
KU M&A, BbIIJIAaTA ClIel[Ua/IbHBIX JUBU/IEH/I0B U JIEJIMCTUHT aKIUH.
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2. MeT0/10/10TUA SMITUPUYECKOTO aHAIH3A

B cooTBeTcTBUM € runote30i 3¢ PeKTUBHOCTH PhIHKA B ee cpefHed dopMe Bcs MyOInd-
Has MHGOpPMaLUs yXKe OTpa)keHa B PbIHOYHBIX LleHaX aKTUBOB U €JMHCTBEHHBIM CII0COG0M
CUCTEMAaTHYECKH M0JIyYaTh U30BITOYHYIO JJOXOJHOCTD SIBJISIETCS MCII0JIb30BaHHE HHCANAEPCKON
nHbopManuu. TakuM 06pa3oM, HAIMYHE KYMYJISTUBHOM U30BITOYHOH JI0XOLHOCTH TIEpe], COo-
ObITHEM SIBJISIETCS KOCBEHHBIM IPU3HAKOM HaJIMYMs HeJleraJbHON HHCaliepCKoi TOproBiH.

B HacTosiieM uccieZjoBaHUY Jisl JUAarHOCTUPOBAHUS HHCAWJIEPCKOM TOProBx nIpuMe-
HSUJIMCh JiBa MeTO/ia — MeTo/, aHau3a coobITus (event study method) u MeTo[ U36BITOYHOTO
o6beMa (abnormal volume method). MeToJ, aHaiu3a COObITHS SIBJISIETCS OJHUM U3 HauboJjiee
pacrpocTpaHeHHbIX METO/L0B aHa/IM3a PUHAHCOBBIX JAHHBIX. JJaHHBIN MOJX0[, UCII0/Ib3YeTCs
SEC npu BbIsIBJIEHUH Cy4aeB HHCaMepckol Toprosiau [Minenna, 2003].

J1s1 pacyeTa U36BITOYHOM JJOXOJHOCTH GblIa BeIGpaHa peIHOYHAsA MoAienb (market mo-
del), koTOpast UCXOAUT U3 NMPEATIONOKEHHS] O COXPAaHEHNHU JINHEWHOHN 3aBUCHMOCTH MEXAY [J10-
XOZHOCTBIO PhIHKA U JJOXOAHOCTbIO pacCMaTpUBaeMol LleHHOH GyMaru B OKHe HabJIl0JeHHUs
(event window):

(1 Ritzai+BiRn1t'

rae Rﬁ — pPbIHOYHaA AJOXOAHOCTb B nepruoe t; Bi Hn3mMepsdaeT 4YyBCTBUTEJIbHOCTb JOXOAHOCTHU

IIeHHBIX 6yMar K cpeiHel pbIHOYHOH JJOXOAHOCTH JJISl COBBITHS i; 8, M3MepsieT JOXOAHOCTD, He

06'bSICHEHHYI0 PBIHKOM.

[locnie mpoBeieHYsT KOPPENSLIMOHHBIX TECTOB B KA4eCTBe PhIHOYHBIX GEHYMapKOB (mar-
ket benchmark) 66111 IPUHSATHI:

e  JIOXOAHOCTb UHJekca MMBB - g1 akuuii KOMNaHUM, UMEIUX JUCTUHT Ha Moc-
KOBCKoM 6upxxe (sin6o MMBB u PTC);

e JoXoAHOCTb MHAeKca S&P 500 — 111 akIMH POCCUMCKUX KOMITAHHH U TJI00aJbHBIX
Jlerno3uTapHbIX pacnucok (ADR) poccuiickux KOMIaHUM, UMeIUX JUCTUHT Ha NYSE;

e noxoaHocTb UHAekca FTSE 100 - a/g akiuid pocCHUMCKUX KOMIIAaHUM U JIeNlo3uTap-
HbIX pacnucok (DR) poccuickux KOMIIaHUH, UMeOLUX JUCTHUHT Ha LSE;

e noxonHocTb UHAekca DAX - a1 DR poccuiickux KoMIaHUK, MMeOLUX JIUCTUHT Ha
®pankdypTckoit oHL0BOM GUpiKe.

JlaToi co6GbITHSA CUMTANACh JlaTa IePBOro MyOGJIUYHOI0 aHOHCUPOBAaHUA cOObITHSA. B ciy-
Yyae C/IeJIOK CJIMSIHUS U TIOTJIOIEHUS YYHUTBIBAJINCh TAKXKE CJIYXU O CAEJIKE, 9YTO NO3BOJIMJIO HU-
BeJIMPOBATh BJIMSHUE CIYyXOB O C/leJIKe Ha IleHbl U 00 beMbl TOPIoB IleHHbIX OyMar.

OKHO co6bITHA BKII0OYaI0 30 fHEH aHOHCUPOBAHUSA COOBITHS B Ciydae CAeJoK M&A u
10 fHel ;0 aHOHCUPOBAHUSA COOBITHS BO BCEX OCTa/IbHBIX. ITO CBSI3aHO C TeM, YTO BCe poyHe
COOBITHS 33 UCK/IIOUEHUEM aHOHCHPOBAHUS CAEJIO0K CIUSIHUSA U MOTJIOIEHHS SIBJASIOTCS 6oJiee
C1a0BbIM CUTHAJIOM [IJIs pbIHKA U, CJIe/I0BATeJNbHO, [IJIsl TOTO YTOObI YJIOBUTH UX 3P deKT, Heob-
XOJIMMO HCIO0JIb30BaHMe 60Jiee KOPOTKOro OKHa. [Ipy HCro/ib30BaHUK PBIHOYHOM MoJieu Ie-
puop onieHUBaHuA (estimation period) npuHuMasicst paBHbIM 100 TOProBbIM JJHAM /10 OKHA Hab-
JofieHus1. KosndyecTBo HaGJII0AeHUH pacCUUTHIBAIOCh yTEM YMHOXK€EHHsI KOJIMYeCcTBa HOBOCT-
HBIX COGBITUM Ha KOJIMYECTBO TOPrOBbIX JiHEH B OKHE COOBITHS.

Hamu 65171 MCHI0/IB30BaH CJIeAYIOIKN aJITOPUTM pacyeTa I0Ka3aTesisl KyMyJIsITUBHON U3-
OBITOYHOM ZoX0AHOCTH (average cumulative abnormal return, ACAR):
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1) pacyeT Z0XOZHOCTH LIeHHBIX OyMar 1o KaXk/0H aHaJM3UpyeMOH KOMIAaHUU 33 KaX-
JObIH JIeHb B OKHE COOBITHUS:

(S§+Dy)
Sa

rae § u S_; - teHa akuuu B MoMeHT tut—1; D, - yniaueHHble AMBUEH/BI B MOMEHT t.

(2) R = -1,

2) pacyeT U30bITOUYHOU JO0XOAHOCTU (abnormal return, AR) 1ileHHBIX GYMar 1Mo KaxJoMn
aHaAJIM3UPYEMOU KOMIIAHUY 33 KaXK/AbIH JleHb B OKHE COOBITHS:

(3) AR =R, - én

rae R, - moxonHocTb akumit KoMInaHuu B nepuofie t; R, - oxupaeMast JOXOJHOCTb aKLMiA

KOMIIaHUHM B niepuofe t;
3) pacueT cpefHel U3OBITOYHOU JO0X0AHOCTH (average abnormal return, AAR) 1leHHBIX
OyMar B cpe/lHeM 10 BCel BIGOPKE KOMIIAHWM B OKHE COOBITHS:

1
4) AAR="3 1 AR,

4) pacyeT cpeHel COBOKYIHOM M30BITOUHOU JoxoAHOCTU (average cumulative abnor-
mal return, ACAR) 1ieHHBIX 6yMar B CpeJJHEM 110 BCEW BbIGOPKe KOMITAHUN B OKHE COOBITUSA:

(5) ACAR™ =31 AR,

rze (X,¥) - NpoAo/>KUTEbHOCTb OKHA COOBITHSI.

Ha nocsieHeM sTane mpoBoAMIach MPOBepKa CTATUCTHYECKOW 3HAYHMOCTH MOJyY€eH-
HBIX pe3yJIbTaTOB NPY MOMOILY KpUTepHUs t-CTaTUCTUKMU.

Taxke AMarHOCTUPOBAHKE UHCAW/IEPCKOM TOProBJIY B IAHHON paboTe MPOBOAUIOCE IPH
MOMOIIM MEeTO/A U36BITOUYHOro 06'beMa. [I[pHHIMIT TaHHOTO MeTo/ja ObLI B3AT U3 paboThl [Keown,
Pinkerton, Bolster, 1992] u, c HEKOTOPbIMU U3MEHEHUSIMH, UCII0JIb30BaH B JJAHHOM UCC/Ie/l0Ba-
HuU. Panee, B pa6ote [UupkoBa, AramsH, 2015], 1aHHBIH MeTO/, yKe 6bLT ampOOUPOBAH Ha PoC-
CUHCKHUX JaHHBIX, TOKa3aB CTaTUCTUYECKU 3HAYUMbl€e Pe3yJIbTaThl.

[Tpu BbIGOpE 6a30BOr0 JIHS /IJisl ONPe/IeJIeHUs] KHOPMaTbHOT0» 06'beMa TOProB MbI HC-
XOJWJIN M3 TOTO, YTO B KauecTBe «6eHUYMapKa» HOPMaJIbHOTO YPOBHS I0/DKEH MCITOJIb30BAThCS
00beM B JIeHb 3a Ipe/ieJlaMu OKHA COObITHS U UHTepBasa ycpeAHeHUs. TakuM o6pa3oMm, B Ka-
YyecTBe 6a30BOT0 JHsI HAMHU OblLJIM BbIOpaHbl 46-i fieHb B cay4ae clesiok M&A u 26-i JieHb BO
BCEX OCTAJIbHBIX CyYasiX.

Bce pacueTbl CTPOUINCH Ha OCHOBE 3HAaUeHUH 06'beMa TOPTroB aKLUH aHaIU3UPyeMBbIX
KOMIIaHUH 3a Becb TOProBbli ZieHb. HaMu 6bLI UCII0/Ib30BaH C/eAYIOIKK aJrOPpUTM pacdeTa
MOKa3aTeJis KyMyJISTUBHOI'0 U36bITOYHOr0 06'beMa (average abnormal volume, AAV):

1) pacyeT ckoJb3411lero CpeiHero 3Ha4yeHust 00beMa TOProB aKLUAMHU aHAJIU3UPyeMOH
KOMITAaHHMH C UHTEPBAJIOM ycpeHeHus 15 Hel;
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2) pac4deT nNpoueHTHOro USMEHEeHUA oobeMa TOProB aKIUAMH aHaJTPISPIpyeMOfI KOMIIaHHUH
10 OTHOLIEHHIO K 6a30BOMY [JIHI0, 0603HAYaeMOTro KaK U30bITOYHBIN 00'beM (abnormal volu-
me - AV):

(6) AV, =V, Ny~ 1,

rae V, - 06beM TOproB Ha KoHel AiHs1; V|, — 06'beM TOProB B 6a30BbIii JleHb;

3) pacuet cpefiHero U36BITOUHOrO 06'beMa (average abnormal volume — AVV) fnst BBIGOPKU
COOBITHH:

1N
(7) AAV:N i:lAVi'

Ha nocnesHeM 3Tane NpoBOAUJIACh IPOBEPKA CTATUCTUYECKOH 3HAYUMOCTH IOJyY€eH-
HBIX Pe3yJIbTATOB IPY MOMOIIH KPUTEPHS t-CTATUCTUKH.

3. AHa/IM3 MHCAHAEePCKOM TOProOBJIU JeN03UTaPHbIMHU PAaCNIUCKaMH
3.1. XapakTepUCTHKA BbIGOPKH

B uccnefoBaHMY 1UarHOCTUPYETCS HAIMYHE UHCAHEPCKON TOPTOBJIM aKIUSIMU H JIeNo-
3UTApPHBIMU PACIIMCKAMH Ha POCCHUICKOM (OH/IOBOM PBIHKE B IIEPHO/, TIPEIIECTBYIOLUN BaXK-
HBIM KOpIOPAaTUBHBIM COObITUAM B 2005-2015 rr. OCHOBHBIM UCTOYHHMKOM UHPOPMAaLUU 110
LleHaM ¥ 06'beMaM TOProB LieHHbIX OyMar, a TakKe 3Ha4eHHUH UH/eKCOoB Obla 6a3a JaHHBIX
Bloomberg Professional. UHpopManysa 0THOCUTENBHO AaT aHOHCUPOBAHUA KOPHNOPATHUBHBIX
COGBITHH OblyIa B3siTa U3 6a3 JjlaHHbIX Zephyr (Burau van Dijk), Bloomberg Professional u S&P
Capital 1Q. IIpu aTOM B ciy4ae caesiok M&A jaTa aHOHCUPOBAaHUS CBePsi/Iach € JaHHbIMU U3 6a-
3bI JaHHBIX Zephir (Bureau van Dijk), a Takke ©3 HOBOCTHOM JIEHTbI CAalTOB GUHAHCOBBIX HO-
BocTel (mergers.ru, finam.ru, rbc.ru). 3To 66110 CAEMTAHO C LieJIbI0 HUBEJUPOBAHMS BJIUSHUSA CITY-
XOB O CJIeJIKe Ha 1IeHbl U 00 beMbI TOPTOB IIeHHbIX 6yMar. CIMCOK HOBOCTEMN, KacaloIUXCsl 00'bsIB-
JIEHUH 0 JIe/IMCTUHTe aKIUH POCCUHCKUMHU NyOJUYHBIMU KOMIIAaHUSIMMY, ObIJI COCTaBJIeH IIyTeM
PY4YHOU BBIGOPKH aBTOPOM CTaTbU. B duHa/NbHYI0 BBIOGOPKY HaMU OblIM BKJIIOUEHbl CBEPILUB-
IMecsl KOpHopaTHBHbIe COOBITHSA (cAenKkH M&A, f0MoNHUTeNIbHbIE pa3MellleHUs aKIUH, Bbl-
IJIAThI CNIELUAIbHbIX JUBU/IEH/OB U JEJUCTUHTY aKIUI) 10 POCCUMCKUM KOMIAHHUSIM, HUMel0-
MM JIeNI03UTapHble PACIUCKH, aHOHCUpoBaHHbIe B 2005-2015 rr.

[Tocsie UCKIOYEHHS COOBITHH, IO KOTOPBIM OTCYTCTBOBasia MHPOpMaIUs 0 Toprax, a
TaKXKe MepeceKaroluxXcs COObITHM B PUHANBHYI0 BBIGOPKY ObLIO BK/IHOUEHO 19 caeok M&A,
22 JOTIOJIHUTENbHBIX pa3MellleHusl akiiui, 10 BeIn/IaT cneliMalbHbIX AUBUAEH/0B U 5 Aesu-
CTHUHTOB aKIUi. UToroBast BIGOpKa Mpe/icTaBieHa B [IpuiokeHuu B TabJ1. [14-117.

3.2. TectupyeMble runoTesbl
Jis nesiel AMArHOCTUPOBAHUS MHCAUZEPCKON TOPTOBJIU aKIUAMU U 1€N03UTAPHBIMU

paciucKaMu nepes BaXKHbIMH KOPIIOPATUBHBIMU COGBITUSMU HAaMH OblJ1 cGOPMYJIMPOBAH PSf
TUIIOTES.
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MeI npeamoJiaraeM, YTo UHCAUEPhI CKJIOHHBI TOPTOBATh C KCIOJIb30BaHUEM KOpIopa-
THUBHOU MHPOPMAIMU aKIIUSIMH Ha POCCUHMCKOM GOHZ0OBOM PhIHKE, HEXXEJH JIeTI03UTapHbIMU
pacnucKaMy pOCCUMCKUX KOMITAHUH, KOTUPYIOIIUXCS 3a Py6eXoM, B CHJIY MeHee KeCTKOro 3a-
KOHO/]aTeJIbCTBA B chepe MPOTHUBOAENCTBUS UHCAlAepcKoil Toprosie B Poccuiickoit ®enepa-
LMY 110 CPAaBHEHHUIO C Pa3BUTHIMU PbIHKaMH, TAaKUMU Kak Besnnko6puTtanusa u CIIA. B cBsi3u ¢
3THUM Mbl 0XKH/IAeM, YTO Y POCCUMCKUX KOMIaHUH /1oJis1 pocta ACAR akiuii KoMaHuH, o6paria-
IOIIUXCS BHYTPHU CTPaHbl, PEaJTM30BaHHOTO JI0 OO'bSBJIEHHUS O COOBITHH, IPEBbIIIAET JAHHbBIHA
MOKa3aTeJlb Y JeM03UTaPHBIX PACITUCOK, 00PAIAIUXCS Ha 3apy6eKHbIX PhIHKAX.

T'unomesa 1. [lpu3Haku MHCAWAEPCKOX TOPrOBJIY NPUCYTCTBYIOT B IEPUO/, TPe/IIeCTBY-
IOLIUN 06BSBIEHUSM 0 ciesiKaXx M&A, mpudeM B c/1y4yae aKIiui ee MaclITaObl GOJIbILE, HEXEU
B CJIy4yae Jel03UTapHbBIX PacnucoK. Mbl pezoiaraeM, 4YTo JaHHOe COObITHE MOXKHO KJIacCH-
UIIMPOBATh KaK «IOJIOKUTENbHOE», TaK KaK, COIJIaCHO pe3y/ibTaTaM MHOTOYHUC/IEeHHBIX aKa-
JleMHYeCKUX UCCleloBaHUH, pbIHOYHAs CTOUMOCTD aKIIMi KOMIIaHUU-1les1el, KaK paBuJIo, yBe-
JINYUBAETCS NMPHU 00'bsABJIEHUHU 0 caenkax M&A [Billett et al,, 2003; Campa, Hernando, 2004;
Yupkosa, UyBcTBHUHa, 2013].

T'unomesa 2. Ilpu3HaKku UHCAWAEPCKOX TOProBJIM IPUCYTCTBYIOT B IIEPUO/, Ipe/IIeCTBY-
IOUIUN 0O'bSIBJIEHUSIM O BbIIJIATE CIHElUaIbHbIX JUBU/IEH/IOB, IPUYEM B CJIydae akIUi ee mMac-
ITabbl 6OJIblIIE, HEXEJU B Cy4ae Jelo3UTapHbIX paclUCcoK. Mbl npeAriosaraeM, YTo JaHHOe
COOBITHE MOXKHO KJIacCUULIMPOBATD KaK «I10JIOXKUTENbHOE», TaK KaK B O0JIBLIMHCTBE 3apy0ex-
HBIX UCCJIEZIOBAHUM aBTOPbI IPUXOAST K BBIBOJLY O IIOJIOXKUTETBHON peaKIi PhIHKA Ha 00'bSIB-
JIEHUS O BBIIJIATe Clel[HaJIbHBIX AUBU/IEH/0B U YBEJUUYeHUH YPOBHSA JUBU/IE€H/IHBIX BbIIJIAT
[Balachandran, Faff, Nguyen, 2004; Cruthley et al., 2003].

T'unome3a 3. [Ipu3Haku UHCAWAEPCKON TOPTOBJIM NPUCYTCTBYIOT B MEPUO/, PeIIeCT-
BYIOLIMN 00'bSIBJIEHUSIM O JIOMOJHUTE/IbHBIX pa3MellleHUsIX aKIUH, TPUYeM B clIyyae akIjui ee
MacuITabbl 60Jibllie, HEXKENU B C/Iydae AelN03UTapHbIX paclUcoK. Mbl mpe/osaraeM, 4YTo JaH-
HOE COOBITHE MOXKHO KJIaCCUUIMPOBATh KaK «OTPULIATETbHOE», OCHOBBIBAsICh HAa pe3yJ/IbTaTax
aKaZieMUYeCcKHX UCCIeJOBAaHUM BIUSAHUA JONOJHUTENbHBIX pa3MelleHUH aKI[ui Ha pbIHOYHYIO
crouMocTb akiui [Gajewski, Ginglinger, 2002; Eckbo, Norli, 2004; Yupkosa, TokToHanues, 2012].

T'unome3sa 4. llpr3HaKu MHCAWAEPCKON TOProOBJIM IPUCYTCTBYIOT B IEPHUO/, IPeALIeCT-
BYIOLIUN 00'bSIBJIEHUSM O JeJIUCTUHTE aKIIUH, TPUYEM B C/Iyvae aKIui ee MaclITa6bbl 60JIbIIE,
HeXeJIU B C/Iydae JAeN03UTapHbIX PaCIUCOK. Mbl IpejioiaraeM, 4YTo JaHHOEe COObITHE MOXKHO
KJ1accuGUIMPOBATh KaK «OTPULATENbHOE», TAK KaK MaXKOpPUTApHbIe akMoHepsl B Poccuu fo-
BOJIBHO YaCTO He BbICTABJISIOT MUHOPUTAPHBIM aKI[HOHEPAM 0653aTeJbHYI0 B COOTBETCTBUHU
C POCCHICKHUM 3aKOHO/IaTEJbCTBOM 0QEPTY MPHU IeJUCTUHTE aKIUH KOMITAHHUH JIN60 BBICTAB-
JISIIOT €e 110 IleHe, 3HAYUTEJbHO HIKEe PhIHOYHOM.

Tak, B cenTsa6pe 2011 r., mocsie koHcouaanuu 95,57% nakera akiuii «CHIOBbIX MaLTUH»,
koMmnaHus, appunrpoBaHHas ¢ CepreeM MopAallioBbIM, He BbICTABUJIA MOJIOXKEHHYIO, B COOT-
BETCTBUH C 3aKOHOJATENbCTBOM, 0pepTy MUHOPUTAPHBIM aKI[MOHEPAM B CBSI3U C JJeJIUCTUHIOM
akuuii®, B auBape 2012 r. KOMIaHus, CBA3aHHAA C OCHOBHBIM 6eHebUIIMAapOM U BJaJeblieM
74,81% akuuii komnaHuu «CeibMON KOHTHHEHT» AJieKcaH/poM 3aHaZBOPOBBIM, HallpaBuJa
OCTaJIbHBIM aKI[MOHEepaM TOProBOM CeTH 06s513aTe/IbHOE MPe/JIOKEHHE O BBIKYIIEe UX aKIIUH B
CBSI3U C IEJIUCTUHTOM I10 IleHe Ha 50% HmKe pbIHOYHOH (IpeJio’keHHe 6bLIO HIKE UCTOpUYe-

9 06yxoBa E. Akiiun-caMmoy6uiIipl. [loueMy aMUTEHTHI KOHYAIOT KU3Hb JEJUCTUHIOM U YTO C 3TUM
Jenathb // JkcneptT. Ne 3. 04.02.2012.
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CKOr0 MUHHUMyMa cToMMOCTH akin)'C. B utone 2016 r. koMnaHus «EBpoCu63HEPro», MOAKOHT-
pousibHas Osery /lepumnacke, koHcosnnanpoBana 90,5% akiuil «MpKyTCckaHepro» M He BbICTABH-
Jia 06513aTeNIbHOM 0PepThl MUHOPUTAPHBIM aKLIHOHEPAM SHEPTeTUYECKON KoMMaHuu L,

3.3. PesybTaThl SMIUPUYECKOr0 UCCIEeLOBAHUSA

HcciepoBaHue MHCAAEPCKON TOProB/IU Nepe/ BaXKHbIMU KOPHOPAaTUBHBIMHU CO-
6bITUAMU. /|11 TpOBepKHU runote3 1-4 6blIM paccuuTaHbl cpefHue 3HavyeHuss ACAR, AAV u
ot pocta ACAR, nmpuxoasuierocsi Ha mepuoJ 10 06'bsIBJEHHUS 0 COOBITHH. 3aTeEM GBLIO IPO-
Be/leHO CpaBHEeHHe paccuuTaHHbIX MokasaTesneld ACAR, AAV u goau pocta ACAR, npuxoas-
uieics Ha epuos, 0 00'bsiBJI€HUSI O COOBITUM MPU TOrax aKLUSIMU U JeN03UTAapHBIMU pac-
MHUCKaMH.

IIposepka czunomeswt 1.

Ha puc. 1a BUZIHO, YTO UMEIOTCS TUNIUYHbIE AJ51 UHCAWAEPCKON TOPTOBJIU U3MEHEHUs
nokasaTesisi ACAR npu ToprosJie akIMSIMU KOMIIAaHUU: POCT MTOKa3aTeJisl HAOJII0AaeTCsl Hauu-
Had ¢ -25 JIHd, TpU 3TOM NPOUCXOAUT ero yCKopeHue B JieHb —10 u geHb -5. 3a oZiuH JieHb /10
00'bsIBJIeHUS O ciesike M&A naHHBIN OKa3aTe/ b MPUHUMaeT 3HadyeHue 16,0%, yBeJTMmunBasich
1o 21,26% B neHb 06bsABNEHUS O caedike (T.e. 75% pocta ACAR mpuxoAuTCcsl Ha MEPUO, peI-
LIeCTBYIOUIMN 00'bsIBJIeHUIO 0 cZiesike). [loBegeHue rpaduka AAV Takke TUIIUYHO JJ1s1 UHCAl-
JlepCKOM TOPTOBJIN: JAHHBIN TOKA3aTe b YBEJTUYUBAETCS [0 Mepe MPUBJIKEHHUS KO JHIO aHOH-
ca caesiku ¢ 152% B -30 meHb 10 577% B AieHb, IPeILIeCTBYIOUUA COOBITHIO.

a)
AKIHH
23% - 600%
208 - q NMANMae -
faefall L1111 1T N 30%
17% - , Nt et e 117
Z | 400%
& 14% - %
Z 3
Q 11% é 300% <
< : 0
| . 200%
o /
205 | . 100%
19 4 UL ! LU

-30 -28 -26 -24 22 220 -18§ -16 <14 -12-10 -8 6 -4 2 0 2 4 6 8 10 12 14 16 18 20

[C—ACAR (Jleag ock) —8—AAY (TIpasag ock)

10 Byceko K. «CeibMOM KOHTMHEHT» COKOHOMUT Ha BhIKyTle // [a3eTa «KommepcanT». 10.01.2012. Ne 1.
11 TTecunnckuit Y. Oner [lepunacka oTkasascs AeaaTb odpepTy MUHOpUTapusM «UpKyTckaHepro» //
l'azeTra «BegoMmocTu». 28.07.2016. N2 4126.
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Puc. 1 (a,6). lunamuka CAR u AAV 1jeHHBbIX GyMar KOMIIAHUH, UMEIOLUX JBOMHON JUCTHHT,
nepes 00'bsIBJIeHHEM O cAesKkax M&A

Ha puc. 16, rae npeacraBnen ACAR fieno3uTapHbIX pacliyMcoK, BUHO OTCYTCTBHE XapaK-
TEepHBIX [/ UHCANJepCKOW TOPTOBJIA U3MEeHeHUH 3HadeHUd nokasartesa ACAR: Ha npoTsaxe-
HHUHU BCEro MepUo/ia HabJII0/IeHUs IaHHbIN MMOKa3aTe/lb IPUHUMAEeT OTHOCUTEBLHO HEBBICOKHE
3Ha4YeHUs U cocTasisieT 2,2% B JeHb, NIPeALIeCTBYIOIIUM 00bABIEHHUIO O C/eJKe. 3aTeM, B IEHb
AHOHCHPOBAHMUS CAEJKHY, CIe/lyeT pe3kuil pocT nokasaressi ACAR go 6,0%, yero He HabJt0A2€T-
cq Ha npegbiayeM rpaduke. Jlosss pocra ACAR, peasin30BaHHOTO /10 06'bSIBJIEHHS O CHEJIKE,
py 3TOM He npeBblmaeT 36%. [TokasaTesb AAV B mepuo 10 aHOHCUPOBaHUS CHIEJIKUA TaKXKe
MPUHUMAET HEBBICOKKE 3HAYEHHUSI 110 CPAaBHEHHIO C aHAJIOTUYHBIM OKa3aTeJieM [PH TOPToBJIe
aKkusAMH (72-166%), ¢ mocaeyouUM Pe3KUM YBeJUIeHneM 10 YpoBHs B 177% B ieHb COOBI-
THS.

Hirke nepevricyieHbl IPUMepHI C/IEJIOK, [Tepesi aHOHCUPOBAHWEM KOTOPBIX HA PhIHKE HA0-
JII0JJaJIOCh aHOMaJIbHOE TIOBEZIEHHUE LieH aKIUH (Jeno3uTapHbIX PACUCOK) U 06'beMOB TOPTOB.

30 cenTsi6ps 2015 r. mogkoHTposbHas Canay Kepumoy (cbiHy CysiefimaHa KeprmoBa)
KoMIaHug Sacturino Limited, BiaseBias Ha MOMEHT 06bsABJIEHHA O caenKe 40% aKIui KOM-
nanuu Polyus Gold, BeicTaBrIa opepTy Ha mprobGpeTeHe ocTaTbHBIX 60% aKIUi KOMIAHUH 10
LeHe 2,97 10J1J1. 33 aKLMIO, UTO NOApPa3yMeBasio MpeMHUI0 B padMepe 3% K pbIHOYHOM IieHe aKI[Ui
KOMITaHUM Ha JaTy 06bsiBleHus1 0depThl U 7% — K Cpe/lHEB3BELIEHHOM LieHe aKI[Uii 3a noc/e]-
HUe 3 Mecsna. Tak, COBOKynHasi U36bITOYHAsA AOXOAHOCTb akiuil Polyus Gold 3a 30 gHe#,
Mpe/ILIeCTBYIOIHX OO0'bSIBJIEHHIO O C/IeJIKe, cocTaBuIa 27% (Tmpu 3ToM 6bLI0 peann3oBaHo 73%
pocTa COBOKYITHOM HU36BITOYHOU JTIOXOIHOCTH). B cBoIo ouepesib, CAR Jlermo3uTapHbIX PacnrcoK
KOMITAaHHUH 33 3TOT nepuoy He mpeBbIcu 0,5% (Ha mepuo/, 10 00'bSBJIEHUS O CAEIKe MPUIILIOCH
46% pocta). 06'beM TOProB aKIUAMU Mepe]; 00bSABIEHUEM O CJleJIKEe PEBBIIIAT «KHOPMaJib-
HbIW» YPOBEHb B 2-4 pa3a, yBeJUYUBAsCh 110 Mepe NMPUBJIMKEHHUs THS 0O'bSIBJIEHUS O CHEJIKE.
AHoMasibHOTO 06'bEMa TOProB ZleNo3UTapHbIMU pacnuckamu Polyus Gold nepes o6bsiBieHreM
0 cZieJiKe 0GHAPYKEHO He ObLIO.

31 urosis1 2012 r. crasio usBecTHO 0 ToM, 4To OAO «PocHedTeras» moropopusiocsk ¢ OAO
«HUHuTep PAO» 0 mpuo6petennu 40% akuuii 0AO «UpKyTckaHepro». Caesika 6bL1a 0406peHa
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npegcraButenssMu Kpemist. CoBOKynHast H36bITOUHAs 10X0AHOCTb akiui OAO «MpKyTckaHepro»
3a EPHO/], MPeAIIECTBYIOIUNA 00BABIEHHIO O CAENKe, cocTaBuia 37% (Ha 3TOT mepyuo/, MpHUIl-
Jock 88% pocta CAR). B cBoto ouepenb, CAR neno3uTapHbIX pacluCcOK KOMIIAHUH 32 3TOT Iie-
puop coctaBu 0,8%, uyto coorBeTcTBYeT 27,6% CAR B JileHb cobbITHS. O6'bEM TOPrOB aKLUSIMU
0AO «HMpkyTckaHepro» Bo3pacTas 110 Mepe NpUOIMKeHUs AHS 0ObsIBIEHUS O CAeJIKe U Ipe-
BbILIIAJ KHOPMaJIbHBIW» YpOBeHb B 5-5,5 pasa B nociennue 5 [Hel nepes 06bsiBIeHHEM. AHO-
MaJIbHOT'0 06'beMa TOProB JAeno3uTapHbIMU pacnuckamMu OAO «MpKyTckaHepro» nepef 06b-
SIBJIECHHEM O CJleJIKe 0OHApPYKEHO He ObLIO.

Ha ocHoBaHMHU BceTro BbllLeNepedrcJeHHO0 MOXKHO CJieJIaTh BIBOJ, O HAJIMYUH NPU3HA-
KOB HeJleraJIbHOM MHCAli1epCKOM TOPTOBJIU MTPU TOPrax aKI[UsSMU KOMIIAHUN BbIOOPKU U ee OT-
CYTCTBUHU IIPU TOPrax JeNo3UTapHbIM PAaCUCKaMU B [TepHOJ, IPeALeCTBYOMUM cieikaM M&A.

TakuM o06pa3om, runoTesa 1 HAaMu He OTBEPraeTcs.

IIposepka eunomesul 2.

Ha puc. 2 BUJHO IPUCYTCTBUE XapaKTePHBIX JJIs] HUHCAWIepCKOUN TOProBJIN U3MeHEeHUH
noka3satesist ACAR akuumii: pocT nokasaresisi HaGJII0/JaeTCs HAUYMHAs co Hs 7. B 1eHb, npe/tie-
CTBYIOLIMH 06'BbSIBJIEHUIO O IUBU/IEH/AX, CPEHSS 110 BIGOPKE COBOKYITHASI U36bITOYHAS JOXO/]-
HocTb ACAR npuHHMaeT 3HaYeHHe 5,6%, yBeJMIuBasich 10 8,6% B JieHb COObITHS (T.€. HA TIEPHO,
Mpe/IIeCTBYIONIMH 06 bSIBJIEHHUIO O BbIILJIaTe AUBUAEHAOB, MpUXoAuTCcsa 65% pocra ACAR). Tak-
’Ke Ha PUCYHKe HabJII0/[aeTCs TUIIMYHOE /IS MHCAUEePCKOW TOPTOBJIM MOBEJeHUE CPeTHEr0
n36bITO4YHOr0 06beMa AAV. Tak, AVV yBesrurBaeTcs 110 Mepe NMPUOJIKEHUs AHS 00bsABIeHUs
0 BbIIJIaTe JUBUEeHA0B co 125% B -10 neHn 1o 189% B AeHb, NpeAIIECTBYIONIUNA COOBITHIO.
[Ipu 3TOM, XapaKTepHbIX JJ1s1 MHCANIEPCKON TOProB/IN U3MeHeHUH 3HaYeHus nokasaTesiss ACAR
He HabJtoAaeTcs Ha rpadrke ACAR genosuTapHbIX pacnucok. Tak, Ha MPOTs>KeHUU BCeTro Ie-
pyoJia HabJII0AeHUS JaHHbIM MTOKa3aTe/b HaXOAUTCS HAa OTHOCUTEJbHO HU3KOM YPOBHE U B
JleHb, [Ipe/IIeCTBYIOLIMI 00'bsSIBJIEHUIO O BhIILJIATE CllelUalbHbIX AUBU/IEH/I0B, IPUHUMAET 3Ha-
yeHue 2,7%. 3aTeM, B IeHb HACTYTJIEHUSI COOBITUS JAHHBIH MOKA3aTe/b PE3KO YBEJUYHUBAETCS
Jlo ypoBHs 5,6%. TakuM 06pa3oM, Ha epUO/, 10 0O'bSIBJIEHUS O BbIIIATE AUBU/IEH/I0B IIPHUXO-
antcs 48% pocta ACAR. Uto kacaeTcst nokasaTtens AAV, oH Takke IPUHUMAET CPaBHUTEJBbHO
HeBbICOKHe 3Ha4YeHus (67-74%), a B leHb O6'bSBJIEHUS O BBIIJIATE JUBU/IEH/IOB YBEJINYHUBAET-
cs1 10 107%.
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Puc. 2 (a,6). Junamuka CAR u AAV 11eHHbIX 6yMar KOMIaHUH, UMEIUX JBOHHOMN JIUCTUHT,
nepe 06'bsIBJIEeHHEM O BbIMJIATE CHEIHATbHbIX JUBUIEH/I0B

Hurxe nepeuynciieHbl HECKOJIBKO NPUMEPOB BBIIIAT CHELMaNbHBIX JUBUJIEH/IOB, Iepe],
00'bsIBJIEHHEM O KOTOPBIX Ha PbIHKe Ha0JI10[a/0Ch aHOMa/IbHOe II0BeZieHHe LieH akIui (zeno-
3UTApHbIX PACNHUCOK) U 06'bEMOB TOPTOB.

28 anpens 2015 r. coBeT gupekTopoB KomnaHuu OAO «Meradon» 06bsIBHJ BBINJIATY
CreLlMaJIbHbIX AUBUAEH0B B pasMepe 10 Mupg py6. COBOKyITHast U30bITOYHAS JOXOJHOCTh aK-
nuit «MeradoHa» 3a nepuo/, MpeJUIeCTBYIOUIUNA 00'bSIBJIEHUIO O AUBUEH/Ie, cocTaBuIa 7,5%
(na atoT nepuoz npuuiock 79% pocta CAR). B cBoto ouepesp, CAR fleno3uTapHbIX paciucok
KOMIaHWU 3a 3TOT nepuo/ coctaBu 1,5%, uto coorBeTcTByeT 36% CAR B ZieHb co6bITHS. O0B-
eM ToproB akuuaMu OAO MeradoH Bo3pacTasl 0 Mepe NPUOIMKeHUA JHS 00'bsABJIEHHS O Bbl-
IJIaTe U NMPEBBIIIAJ «HOPMaTbHBIN» YPOBEHD B 2,5-3 pasa B NOC/IeJHHE TPH JIHS nepes; 00bsiB-
JIEHHEM O BbIILJIaTe JUBHUJEH/OB. B CBOIO 04epe/ib, aHOMaIbHOTO 06'beMa TOPIOB JIeN03UTap-
HbIMHU pacnuckamMu OAO «Meradon» nepes; 06'bsiBJIeHHEM O BbINJIaTe 06HAPYKEHO He GbLIO.

10 nekabps 2014 r. coBeT aupekTopoB Polyus Gold yTBepAua BhIIJIATY clielilaJbHbIX
JuBuLeH 0B B pa3Mepe 500 MuH fo0Ju1. COBOKYITHAst U36BITOYHAs JOXOAHOCTb akuui Polyus
Gold 3a 10 gHel, npeAecTBYOKX 06'bsIBJIEHUI0, cocTaBuIa 17%, ¥ Ipy 3TOM ObLJIO peann30-
BaHO 86% pocTa COBOKYNMHOU M30BITOYHOU A0X0AHOCTH. CAR /1eno3uTapHbIX pacUCOK KOM-
MAHUU 32 3TOT MEPHUO/, OJIyIUIach HesHaYMMon u coctaBuia 0,01% (Ha nepuog 10 0O6bsIBIE-
HUS 0 IUBU/IeH/jaX PHUILLIOCh Beero 4,1% pocTta). 06'beM TOProB akLUsMU Nepes 00bsBIeHUEM
0 BBIIJIATe JIUBU/IEH/IA TIPEBbILIAT KHOPMaJibHbIM» YPOBEHDb B 2,5-3 pa3a, IpU 3TOM OH yBeJIU-
YUBAJICS 10 Mepe NPUOGIMKeHUs JHs 06bsIBJIEHHS O BhINJIATE JUBUAEH A. AHOMAJIBHOTO 06'b-
eMa TOproB JeNo3uTapHbIMH pacnuckaMu Polyus Gold nepej, o6bsiBieHHEM O BbIIJIATE JUBU-
JleH/1a TaKKe 0OHapy>KeHOo He ObLJIO.

MBI 06HApYKUJIM TPU3HAKHU HeJIETaJIbHON MHCAW/IePCKON TOPTOBJIM IPU TOPrax aKIus-
MU KOMIIaHUH BBIGOPKH B IIEPUOJ, TPEALIECTBYIOIINNA 06bSIBJIEHUSM O BBIIJIATE ClIELUAIbHbIX
AnBUeHA0B. [Ipu3HaKkoB UHCANHepCKON TOProBJIM AeNO3UTApHbIMU PACIUCKaMHA KOMIIAHUH
HaMH 0OHApY>XKeHO He 6bLIO.

TaxumM o6pasoM, runoTesa 2 HaMH1 He OTBEpraeTcs.
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IIposepka ecunomeswi 3.

Ha o6oux rpadukax Ha puc. 3 OTCYTCTBYIOT MPU3HAKK MaclITAOHON UHCAWJIEPCKOM TOP-
rOBJIY, @ UMEHHO pocT nokasarteset ACAR (o moxyswo) u AVV no Mepe NpuGIMKeHUs JHS
coObITUSL. Pa3mep cpefiHelt n36bITOYHON Z0X0AHOCTH ACAR B JieHb, pe/IeCTBYIOLUNA 00bsIB-
JIEHUIO O JI0TIOJIHUTE/IbHOM BhINycKe akiul, coctaBual -0,8% B cay4dae akuuit komnanuu u -0,6%
B CJIy4dae JIENO3UTAPHBIX PACHHUCOK, IPYU 3TOM Ha NepUO/, IPE/IIeCTBYIOIINH 00 bSBIEHUIO 06
SPO, npuxoautcsa 49% u 43% nagenusa ACAR B ciyyae akLiMi ¥ [leO3UTApPHBIX PACIHUCOK CO-
OTBETCTBEHHO. bosiee Toro, B 060ux ciy4asx HabJl0JaeTCs 3HAYMTENTbHbIA POCT IMMOKa3aTeJIs
HM30BITOYHOTO 06'beMa TOProB AAV B ieHb COOBITHS (IPU €ro OTCYTCTBUHU B NMPE/IIECTBYIOILIHE
AHU): ¢ 81% 0 126% - B cay4dae akuuii U ¢ 9% o 135% - B c/1yyae en03UTapHBIX PACIUCOK,
YTO TAK)XKe He SIBJISEeTCSA MPU3HAKOM WHCAN/IePCKOU TOPTOBJIH.
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Puc. 3 (a,6). lunamuka CAR u AAV 1ieHHBbIX GyMar KOMIAHUH, UMEIOLUX JBOMHON JIUCTHHT,
nepej; 00'bsIBJIEHUEM O JJOTIOJHUTEJIBHOM pa3MellleHUH aKIui
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[IpoBesieHHBIN aHAINU3 [T03BOJISIET CAEIATh BbIBOJ, 06 OTCYTCTBUHM MHCAHJEPCKOU TOp-
TOBJIM KaK IPH TOPrax aKLUsMH, TaK U [IPU TOPrax AeNo3UTAPHBIMU PACIMCKaMHA KOMIIaHUH
BBIGOPKH B IEpHO/, IPe/IIECTBY LI 06'bSIBIEHHIO O LONOJHUTE/bHBIX pa3MellleHUAX aKLUH.

TakuM o6pa3oM, runoTesa 3 HaMU OTBepraeTcsl.

OTcyTCcTBUE NPU3HAKOB MHCANW/IepPCKOM TOProOBJIM NIPU JAHHOM THUIIE COOBITHS MOXKHO
00'BSICHUTb CPAaBHUTEJBHO OOJIBIIMM CPeJHUM pa3MepoM KOMIIAaHUN BbIOOPKH 110 CPAaBHEHHUIO
C IPOYUMHM TUNAMHU coObITUH (cM. [IpunoxkeHue, Tab1. [18). Kak y»xe ynoMHUHaI0Ch BbILLIE, aBTO-
paMH GOJIBIIOTO YK CJIa 3aPyOEKHBIX aKaJIeMUYeCKUX UCC/IeIOBaHUM OblIa 0OHapy»KeHa 3aBU-
CUMOCTb U30BITOYHOU JOXOAHOCTH OT pa3Mepa KOMIIAHUM KaK Ha pbIHKAaX pa3BUTHIX, TaK U HA
PBIHKAx Pa3BUBAIOIMXCS CTPaH, IPY 3TOM NPUObLIbHAS UHCAllepcKast TOProBJis UMeeT MeCTO
B OCHOBHOM B C/1yyae He6OoJIbLIINX KOMIIAaHHH.

Eme ofHUM 06'bsICHEHHEM He3HAYMTeJbHbIX MACIITA00B MHCAN/IePCKOM TOPTOBJIH IIPU
JIAaHHOM THIIe COOBITUH MOXeT ObITb OTHOCUTEJIBHO C/1abasi peakiysl pblHKA Ha 00'bsIBJIEHUS O
JIOTIOJIHUTEIbHOM pa3MelieHuH akiuit (0,8% B caydae U akLUi, U 1eN03UTAPHBIX PACIHCOK)
(cm. IIpunoxkenue, Tab. I18). ITo MoxkeT MOGYKAaTh UHCANZIEPOB K OTKa3y OT MPOBEEHUs
orepanyy, 0CO6eHHO B CJIy4yae OTCYTCTBHSA Y ITPO/AaBLia AAHHBIX aKI[MH B COGCTBEHHOCTH HA MO-
MEHT MPOJAXKHU U HEO6X0AMMOCTH NMPOJAXKH JJaHHBIX aKLMN 6e3 MOKPBITHSA. B 3ToM ciydae uH-
caiiiep BBIHY»K/JIeH HECTH pacxo/ibl 110 OIlJIaTe NMPOLIEHTOB 10 KpeAUTY epes 6pokepoM (mo
cpenHeii ctaBke 18,5% romoBbix B 2016 r.). B CIIIA cTaBKa 1o KpeJUTY COCTaBJsIET 0K0J10 6%.

IIposepka eunomesul 4.

Ha rpaduke, rae npencrasied ACAR akuuil poccHHCKUX KOMIAHUN, UMEILUX JBOHHON
JINCTUHT (pHUC. 4a), HAOJIIOJAI0TCS XapaKTepHbIe [ UHCAUJIEPCKON TOPTroBJIY U3MEHEHUS I10-
kazartessi ACAR: pocT nmokasaTesisi HAOJIIOZAeTCs HAYWHAsS C TIEPBOTO AHSA OKHA HAGJII0|eHUS.
B zieHb, npe/jiiecTBYIOIINNA 00'bsIBJIEHHUIO O IeJIUCTUHTE, CPE/IHSS 10 BbIGOPKe COBOKYIIHAs U36bI-
To4yHas foxoaHOoCTb ACAR npuHMMaeT 3HaYeHHe —2,6%, YBeJIMYUBasich (1o MoAyJito) ao -5,1%
B JleHb HaCTyIJIeHUs COGBITHSA (T.e. Ha IePUO/, IPe/IIeCTBYIOLIUHM 06bSBIEHHUIO O 1eJUCTHHTe
akumi, npuxoautcs 51% poctra ACAR). Takke HabGJII0J]aeTCsl TUITUYHOE AJIsI MHCaH1epCKOH
TOPrOBJIM NOBeJieHUe TpaduKa cpefiHero u3dbITouHOro oo6’beMa AAV. Tak, AVV yBesnunuBaeTcs
0 Mepe NPHUOJIMKEeHUs AHS 00'bsiBJeHUs 0 JeaucTuHre akuui ¢ 51% B -10 geHb 10 93% B
JleHb, IPeLEeCTBYIOIMM coObITHIO. Ha puc. 46, rae npeactasieH ACAR feno3uTapHbIX pacnu-
COK, He Ha0JII0/JaeTCsl XapaKTePHBIX JIJIs1 MHCANIepCKOM TOPTOBJIM U3MEHEHUH 3Ha4YeH s IT0Ka-
3aTesiss ACAR. Tak, B nepuo/; (-9; -7) HaGIIOAAIOTCA MOJIOXKUTEbHbIE CTATUCTUYECKH 3HAYHU-
Mble noka3aTtesu AAR, yto npuBoauT K pocty ACAR. 3aTeM JaHHBIN oKa3aTe/b HaYUHAET
CHIDKATbCH, J0CTHrast YpoBHA —1,8% B JieHb, Ipe/JIIeCTBYIOIIMN JHIO 00'bSIBJIEHHUS O JIeIUCTHHTe
aKIMi. 3aTeM B JleHb COOBITHS JAaHHBIN NI0Ka3aTeJb Pe3K0 YBEJMUYUBAETCS 10 yPoBHSA —6,0%.
TakuM 06pa3oM, Ha [TepHoz, 10 00bsABIEHHUS O BbIIJIaTe AUBHeH10B npuxoauTcs 30% pocTa
ACAR. Ha rpaduke Takxke He HaOIIOJAETCS XapaKTePHOTo JJ1s1 UHCAWIepCKOM TOPTroBJIU pocTa
nokasaTesist AVV 1o Mepe npubJImKeHUs AHs 00bsSIBJIEHHUS 0 COOBITHH.
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Puc. 4 (a,6). lunamuka CAR u AAV 1ieHHBIX GyMar KOMIIaHUH, UMEIOLUX JBOMHOMN JIUCTHHT,
nepez 06'bsiBJIEHHEM O eJTUCTUHTE aKLHi

[IpyBesieM NpHMepSHI CAEJIOK, Iiepesi aHOHCUPOBAaHHEM KOTOPBIX Ha PbIHKe HA6J/II0JaI0Ch
aHOMaJIbHOE MTOBE/IeHUE I1eH aKIUH (J1e03UTAPHBIX PACIHCOK) H 06BEMOB TOPIOB.

23 Hos6ps 2015 1. coBeT AupekTopoB [1AO «Ypankaauii» MPUHSAJ pelleHre O AeJUCTHH-
re I7106aJ/IbHBIX /1€NT03UTAPHBIX pacnucok koMnanuu Ha LSE. [lpu aTom CAR akuumii [1AO «Ypai-
KaJuk» coctaBua -14,4% (Ha nepuoz 10 06'bsIBJIEHHUS O JleJIMCTUHIe Npuliock 86% pocTa
CAR). CoBokynHas U36bITOYHAs AOXOJHOCTD JeN03UTapPHbIX PACIHCOK 3a JieHb /10 00'bsABIEHUS
0 JIeJINCTUHTE cocTaBuiIa -3,6%, IPH 3TOM /10 O6'BSIBJIEHUS O C/ieJIKe ObLJIO peain30BaHo 57%
pocra CAR. 06beM ToproB akuusmu [1AO «Ypankaauii» nepef 0GbsBJIEHHEM O CIEJKE MTPEBBI-
I1aJ1 <HOPMaJIbHBIN» YPOBEHBD B 2,5-4 pa3a B cyiy4yae aKI[Mi KOMIIAHUU U B LI€JIOM COOTBETCTBO-
BaJl yPOBHIO 6a30BOI0 AHS B C/Iy4Yae JeN03UTaPHbIX PACIHCOK.

30 cenTs6ps 2011 r. akuroHepbl OAO «[losiMMeTaI» NPUHSJIN pellleHHe 06 U3MEeHEeHU U
KOPIOPATUBHOM CTPYKTYPbl KOMIIAHUH C MOCAEAYIOIUM AeJTUCTUHToM akiuii ¢ PTC u MMBB
U Jeno3uTapHbix pacnucok c LSE. 3a 10 gHel, npeAliecTBYIOLIUX 00'bSBIEHUIO O CLleJIKe, ObLIO
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peanr3oBaHo 74% pocTa COBOKYITHOM U30bITOYHOM I0XOTHOCTH aKIHH «[losiMMeTasia», B IeHb,
npeuIecTBYOUUNA 00bsiBieHU0 0 caenke, CAR coctaBui -8,9%. Ha aHa/sioruyHbIN nepuos
npuIiock 62% pocTa COBOKYIMHOM U36BITOYHON [JOXOJHOCTH JeN03UTAPHbBIX PACIIHMCOK KOM-
MaHUY, 32 JieHb J10 00'bsiBJeHus 0 caenke CAR cocraBun -13%. B Teuenue 10 fHeit nepef; 06b-
sIBJIEHUEM O JeJIMCTUHTe aKLUil HabJ/I0/Ja/icsl IOCTENeHHbIM POCT 06'beMa TOProB aKIUsIMHU
KoMmaHuH. B nmociennue 10 aHel nepe/; 06bsIBJIEHHEM 00'bEM TOPrOB MPEBBIIIAT «HOPMaJib-
HbII» ypoBeHb B 1,5-2 pa3a. 06'beM TOPTOB /IEN03UTAPHBIX PACIHUCOK COOTBETCTBOBAJ YPOBHIO
6a30BOro JIHS.

[lostydeHHBIE PE3Y/IBTATHI TO3BOJISIOT C/I€JIaTh BBIBOJ, O HAJIUYHU MPU3HAKOB UHCAUAEP-
CKOU TOPTOBJIM IPU TOPraX aKIUSIMU KOMIIAaHUN BbIOOPKH U €€ OTCYTCTBUU IPU TOPrax Jierno-
3UTAPHBIMU PACIUCKAMU B IEPUO/I, IPEIIEeCTBYIOUINI 00bsIBJEHHUIO O BBIIJIATE ClIeLIMaTbHbIX
AuBUeH0B. TakuM 06pa3oM, runoTe3a 4 HaMU He OTBepraeTcs.

B Tabuinlie 2 pUBOAATCS pe3yJIbTaThl aHa/IN3a BbIOOPKHU BCeX KOPIOPATUBHBIX COOBITUH.

Ta6smmna 2.

Pe3yJsibTaThl aHA/IM3a TOPTrOB aKIUAMM M AeN03UTAPHBIMU pacMCKaMHU
Ha Bcel BbIOOPKe KOPNOPAaTHBHBIX COOBITHH, %

[pynmna Aknuun [leno3uTapHble pacUCKU
ACAR ACAR, peanusoBas- ACAR ACAR, peanvsoBan-
Has 10 COObITHS Has 10 COObITHS
Crenku M&A 16,0 75 2,2" 36
E;f;;:; (;nBeuyIaanblx 5,67 65 2,7 48
SPO -0,8"* 49 -0,6"* 43
JleTUCTHUHT aKIUH -2,6"* 51 -1,8* 30
Bcst BBIGOpKaA 4,2 60 1,4™ 37

™ — pe3yJsibTaT 3HAYUM Ha OJIHOMPOIEHTHOM YPOBHE; ™ — pe3y/ibTaT 3HAaYMM Ha MATUIIPOLEHTHOM
YPOBHE; * — pe3yJIbTaT 3HAa4MM Ha JIeCITUIPOLEHTHOM YPOBHE.

HcmouHuk: pacdeTsl aBTOpAa.

Ha ocHOBaHMHU JJ@aHHBIX TA0JI. 2 MOKHO C/ieJIaTh BbIBOJ, O HAIMYMU NPHU3HAKOB MacIITa6-
HOU MHCaiIepCKON TOPTOBJIM IPH TOPrax aKLUsIMHU ¥ UX OTCYTCTBHH NPU TOPrax JIelo3uTap-
HbIM pacnuckaMu. ACAR akuuit komnanuil npeBbiiiaeT ACAR feno3uTapHbIX pacnUCOK Kak B
L[JIOM 110 BBIGOPKE, TaK U MPU KDKJOM THUIIE U3 YeThIPEX PACCMOTPEHHBIX KOPIIOPATHUBHBIX CO-
obITHiL. Takasi »Ke TeH/IeHI[Us1 HabJioaeTcs npu aHanu3e pocta ACAR, peasinzoBaHHOrO /10 JTHS
co6bITHs. [Ipy Toprax akIMsIMU JJAHHbIHM OKa3aTe b NPEBLIIIAET YPOBEHDb NPU TOPTax JIeNo-
3UTAapHBIMHU pacIKCcKaMH B 1,5 pasa, ecyii TOBOPUTH O BCel BEIGOPKE B IEJIOM.

Pe3ysibTaThl TecTa Ha PaBEHCTBO CPeIHUX MTOATBEPKAAIOT MOJIyYEeHHbIE paHee pe3yJib-
TaThl ¥ MO3BOJISIIOT OTKJIOHUTD T'MIIOTE3Y O PABEHCTBE CPEHUX HA YPOBHE 3HAYUMOCTH 7% (CcM.
[Tpunoxenue, TabJr. I19). [lonydeHHbIe pe3yJibTaThl CBUAETENBCTBYIOT O HAJTMYUH IPU3HAKOB
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HMHCAW/IePCKOM TOPTOBJIM IIPU TOPrax aKLUAMU KOMIAHUM Ha POCCUHCKOM (OH/I0BOM PBIHKE.
[Ipy 3TOM NpHU3HAKOB UHTEHCUBHOW MHCAWAEPCKON TOPTOBJU [eI03UTAPHBIMH pacnuCKaMu
HaMU 0GHApY»KeHO He GbLIO.

JlonoTHUTEIBHO OB TPOBEIEH KOPPEJISIIMOHHBIN aHATU3 T0XOJHOCTH aKIUK U JIeTo-
3UTApPHBIX PACIUCOK BOKPYT NepHo/a NpeAnosaraeMbix HHcalaepckux Topros: (-40; -21) - go
MmpeAroJaraeéMbIX MHCaliepCcKux Topros.; (-20; —1) — Bo BpeMs1 IpeAnoJiaraeMbIX HHCAHIEPCKUX
Topros | (0; 20) - mocJie mpeAnosaraeMbIX HHCAWIepCKHUX TOPTOB.

[Ipu aHanM3e nosy4eHHBbIX pe3yabTaToB (pefcTaBieHsb! B [Ipuoxenuy, Taout. [110)
YETKHX TEHJIeHI[MH U3MEeHEeHNs KOPPeJs[MU B 3aBUCUMOCTH OT [TePHO/ia He HAGJ/II0/1aeTCsl, 4YTO
TOBOPHUT 0 HEBO3MOXKHOCTH JJMarHOCTUPOBATH HAIMUME UHCANIEPCKOU TOPTOBJIH, U3y4asi JIUIIb
JIOXOZHOCTb aKIMU U AeN03UTAPHbBIX PACUCOK. [JisI KOPPEKTHOI'O TECTUPOBAHUS FUIIOTESHI O
Ha/IMYUU UHCAW1epCKOl TOPTOBJIM NPU aHa/U3e HEO0OX0AMMO TaKXKe YUUThIBATh 0XKUAAEMYIO
JIOXOJTHOCTb IIeHHBbIX OyMar, T.e. UCCJIe/I0BATh He JI0XOAHOCTh IIeHHOHM 6yMaru B aGCOIOTHOM
BbIpAXKEHHH, 2 €€ U3GbITOUYHYIO JOXOAHOCTD.

[losrydeHHBIE pE3yAbTAThHI TOBOPST O BO3MOXKHOCTH PACIIMPEHHs CYLIeCTBYIOLENH METO-
JOJIOTUY IMarHOCTUPOBAHUSA MHCAWIepCKOM Toprosiu. Tak, Mpy aHa/M3e UHCAUJepCKON Top-
rOBJIM, IOMHUMO aHaJ/IM3a IIoKa3aTeJiell HaKOIJIEHHON U30bITOYHOM JOXOHOCTU U U36bITOYHOTO
00beMa TOProB, CAeAyeT pacCuuThIBaTh A0J10 pocTa ACAR, peasn3oBaHHYI0 10 00bsIBJIEHUS
0 co6bITUM. [IpH 3TOM HEO6X0AMMO CPAaBHUBATh JJaHHbIM [TOKa3aTe b y aKI[Ui U JIelT03UTApHbIX
pacnucok koMnaHuu. [[pu3HaKkoM HaJIMuKs UHCAHIepCKOH TOProBJIY B JAHHOM C/ly4yae cylelyeT
CYMTATH MTPEBBIIIEHHUS JAHHOTO TI0Ka3aTesisl Y aKLIMA KOMIIAaHUH, TaK KaK B CUJIy GoJiee c1aboro
peryJMpoBaHusl MHCAH/IEPCKOM TOPrOBJIM HA PAa3BUBAIOIIMXCS PhIHKAX, M HA POCCHICKOM (OH-
JIOBOM pbIHKe B YaCTHOCTH, OXKH/AeTCsl KOHI|eHTPaLMs HHCAlepCKo TOproBiyu B TOprax ak-
LUSIMHY, 2 He J1elI03UTAPHbIMU pPacKCcKaMU KOMIIaHUH. BoJiee TOro, Kak y»e OblJI0 YIIOMSHYTO
Bbllle, B paboTe [Silva, Volkova, 2014] aBTOpb! NPULLIN K BBIBOAY O KOHIIEHTPALUU UHGOPMHU-
POBAHHOU TOProOBJIM B TOPraxX POCCUHUCKUX IIeHHbIX 6yMar. /[aHHasi MeTo/10JI0THs OCHOBaHa Ha
JIONYLIEHUHU 0 TOM, YTO NPU OTCYTCTBHUU MHCAWepCKON TOProBJIM J0JIsI POCTa HAaKOIJIEHHOU
M30BbITOYHOM JJIOXOJHOCTH, peaIM30BaHHasl [I0 0O'bSIBIEHHS O COOBITHY, I0PKHA ObITh HAa OZJTHOM
YPOBHE KaK y [lelI03UTAPHBIX PACIIUCOK, TaK U Y aKLMA KOMIIAaHUH, JieXKallluX B UX OCHOBE.
[Ipepsiaraemasi METO/I0JIOTHS UMEET CYLIECTBEHHOE OTPAaHUYEHHE — HA POCCUHCKOM GOHI0BOM
pBIHKe JIMIIb HanboJiee KPYIHbIe U IMKBU/IHbIE KOMIIAHUY UMEIOT ABOMHON JUCTUHT. TeM He
MeHee YHCJI0 TaKUX KOMIIaHUM JOCTaTOYHO BEJIMKO — nopsifka 80 koMnaHUi.

3ak/iroueHue

B paMkax JJaHHOHM paboThl 660 TPOJUATHOCTUPOBAHO HAJUYHe UHCAHJepCKOH Top-
rOBJIM Ha poccuiickoM GOH/I0BOM PBIHKE B IIEpPHUOJ, Nlepesi 3HAYHMMbIMU KOPIIOPAaTUBHBIMHU CO-
6biTuAMU B 2000-2015 .

Bolin 06HapyKeHbl MPU3HAKHY, PUCYIIHEe UHCANePCKOW TOProBJie nepes aHOHCHUPO-
BaHMeM cZiesIoK M&A, 06'bsiB/IEHUH O BbIILIaTe ClleljMalbHbIX AUBUEH/I0B U O JIeJIJUCTUHTE aK-
L. BOKpYyT JaHHBIX COOBITUI HAGJII04AIUCh [10JI0XKUTE/IbHBIE (OTpULAaTe/NbHbIE B C1ydae 00b-
SIBJIEHUH O JIe/IMCTHUHTe aKLIUH) 3HaYeHUsI cpe/iHeH HAaKOIJIEHHOH H36bITOYHOM JOXOJHOCTH U
CpeJIHero JHEBHOTO U36bITOYHOTO 06'beMa Topros. HakonsieHHast U136bITOYHAS JOXOAHOCTD U
M30BITOYHBIA 06bEM TOPTOB POCJIH 110 Mepe NPUOIMIKEHUS JHS aHOHCUPOBAHHUS COGBITHS, U
JIOCTHUTaJIM CBOETO MAaKCMMyMa B JiIeHb COOBITHS, U3MEHSISICb IPU 3TOM MPaKTHUYECKH CUHXPOH-
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Ho. [Ipu 3TOM XapakTepHble U3MEHEHHUS U30bITOYHOM JOX0JHOCTH M U30BITOYHOr0 06'beMa
TOProB He Ha6JII0/Ia/IMCh B IEPHO/I, IPEJIIEeCTBYIOIMN 00'bSBIEHUSIM O JONOJHUTENBHOM pas-
MeIL[eHUH aKLHH, YTO MOXKET ObITh 00'bSICHEHO CPABHUTEJBHO GOJIBLIINM CPETHUM pPa3MepPOM
KOMIIAaHUU BBIOOPKH U OTHOCHUTEJIBHO CJab0M peakiiuel pbIHKA Ha 00'bSIBJIEHUS O JJOMOJHU-
TeJIbHOM pa3MellleHUH aKIUH.

Taxxe npu pa6oTe HaJl, HACTOSILIUM HCCJIeZ0BaHHEM OblIa NPOTECTHPOBAHA BO3MOXK-
HOCTb IPUMEHEHHs] HOBOM MeTO/[0JIOTUH AMarHOCTUPOBAHUSA MHCAAepCKOU TOProBJ/IM Ha poc-
CUIicKOM QOH/I0BOM pbIHKe (CpaBHEHHE JI0JIM COBOKYIHOH M36bITOYHOM JOXO/IHOCTH, PEATU30-
BaHHOM /10 COOBITHS, y aKI[UH U JEeN03UTAPHBIX PACIHCOK). Pe3ysbTaThl NIpoBe/IeHHOrO aHa-
JIM3a rOBOPSIT O BO3MOXKHOCTH ee NIpYMeHeHHsl Ha poccuiickoM GpoH0BOM phIHKe. [IprMeHeHHe
JIAaHHOUM MeTO/I0JI0OTHY, B JONOJHEHUH K CYLeCTBYIOIMM MeTO/aM JUarHOCTUPOBAaHUs HHCaM-
JlepCKOM TOProBJIY, 103BOJIsIET NOBLICUTh TOYHOCTb aHAJ/IM3a UHCANH/IePCKON TOProBJIM Ha poc-
cuiickoM GOHAOBOM PbIHKE, TaK KaK JJaeT BO3MOXHOCTb CPABHUTb TOPI'Y LleHHbIMU 6yMaraMu
KOMITaHHH Ha pOCCHUHCKOM QOHA0BOM phIHKe U Ha GOH/0BBIX PhIHKAX Pa3BUTHIX CTPaH ¢ 6oJee
JKeCTKUM 3aKOHOJATeJbCTBOM B chepe MPOTHUBOJEHCTBUS HeJleraJbHOW MHCAWIEepCKON TOp-
roBJIE.

IIpuioxxenue
Ta6suna I11.
00630p 3apyGeKHBIX MCCIeJ0BAaHUN AeK/IapupyeMoil HHCallAepCKOH TOPTroB/IN
(event study)
CraTbs PriHOK [lepuog, OKHO co6bITUS CAR, % Yuer usgepxex
Jaffe, 1974a CIIA 1962-1968 (0; +10)* 7,0 Ja
Finnerty, 1976 CIIA 1969-1972 (0; +6)™ 4,7-8,4 Ja
Seyhun, 1986 CIIA 1975-1981 (0; +100)* 1,7-3,0 Her
Rozeff, Zaman, 1988 CIIA 1973-1982 (0; +12)* 6,6 Jlla
Lin, Howe, 1990 CIIA 1975-1983  (+1;+12)* 2,5 Her
Bettis et al, 1997 CIIA 1985-1990 (0; +12)* 4,8-6,9 Ja
Lakonishok, Lee,
2001 CIIA 1975-1995 (0; +12)* 0 Ja
Cheng, Nagar, Rajan,
2007 CIIA 1998-2001 (0; +100)* -0,2-0,4 Her
Pope, Morris, Peel, Benuko-
1990 6puTaHus 1977-1984 (+1; +6)™ 7,2 Het
Eckbo, Smith, 1998  Hopgerus 1985-1992 - 0 HeTt

Wong, Chung, Wu,
2000 ['oHKOHT 1991-1993  (-15; +15)° 2,63 Het



2017

IKOHOMHYECKHH XKYPHAJI BILI9

21

OxonyaHue TabJ. I11.

CraTbs PbIHOK [lepuog, OKHO COOBITUS CAR, % YueT usgepxek
Del Brio, Miguel,
Perote, 2002 Ucnanusa 1992-1996 (+1; +2)™ 2,1 Het
Etebari, Tuirani-Rad, HoBas
Gilbert, 2004 3enaHaus 1995-2001 (-60; +250)" 6,0-6,5 Het
Bajo, Petracci, 2006 Utanusa 1998-2002 (+1; +10)" 3,4 Het
Fidrmuk,Goergen, Besuko-
Renneboog, 2006 6puTaHus 1991-1998 (0; +4)” 0,3-1,2 Het
Wisniewski, Bohl,
2005 Mosibia 2000-2002 (0; +100)* 12,6 Her
Gurgul, Majdosz,
2007 [osbua 1998-2004 (1; +5) 2,3-2,7 Her
Cheuk et. al,, 2006 ['OHKOHT 1993-1998 (0; +20)" 0,4-0,6 Het
Biesta, Doeswijk,
Donker, 2006 Janus 1999-2003 (0; +21)" 2,2 Her
Derguse, Jong,
Lefebre, 2014 Hupepaaugsr 1999-2008 (0; +21)" 1,2-2,0 Het
* - B fHAX; ** — B MecsaLax.
HcmoyHuk: aHau3 aBTopa.

Tao6smna I12.
00630p 3apy6eKHbIX CCAeJ0BaHUN HeJeKIapupyeMol HHCAlAepCKOU TOProB/In
(event study)

CraTbsi PbIHOK [Tepuon OKHO CAR, % N36BITOYHBIN
COOBITHUS (Jons CAR) 06 beM
Mandelker, 1974 CIIA 1948-1967 - - -
Keown, Pinkerton, CIIA 1975-1978 (-125;-1) 13,3 Poct 06beMOB
1981 (48)
Jarrell, Poulsen, 1989 CIIA 1981-1985 (-20;-1) 14,2 -
(44)
Meulbroek, 1992 CIIA 1980-1989 - 6,9 [IpeBrbIlIeHHEe HOP-
(44) MaJIbHOI'0 YPOBHA
Clements, Singh, 2011 CIIA 2001-2006 (-50;-1) 6,8 [IpeBrbIlIeHHEe HOP-
(34) MaJIbHOI'0 YPOBHS
B 1,5- 2 pazac5 nHsa
Jabbour, Jalilvand, Kanaga 1985-1995 (-60; -1) 12,3 PocT 06beMOB
Switzer, 2000 (68)
Kavussanos, Tsounia, UK/ 2000-2005 (-60;-1) -0,2/3,2 PocT 06beMOB
2007 I'penus (7/65) 3a 2 HeJlesu
Agarwal, Singh, 2006  UHpus 1996-1999 (-50;-1) 39,5 PocT 06beMOB
(80) 3a 10 gHeit
Jain, Sunderman, 2014 Ungus 1996-2010 (-50;-1) 20,5 -
(85)

Hcmounuk: aHau3 aBTOpa.
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Ta6una I13.
PaH:xupoBaHHe pe3y/IbTaTOB MCC/IEJ0BaHUI HHCAlePCKOMH TOProBJIN
B COOTBETCTBHHM C )KECTKOCThI0 3aKOHOAATE/IbCTBA B cpepe NPpOTUBOAEHCTBUA
WHCaWJAepCKoii Toprosiie (B MOpsAAKe CHXKeHUS )KeCTKOCTH PeryJTHpoOBaHMs)

PriHOK WHTeHCcUBHOCTD UHCaiAepckoii Toprosau (CAR, %)
JleK1apupyemas HeJleKJlapupyeMast
CIIA 0,0 6,8

l0xnas Kopes - -

Kuran - -
Kanaga - 12,3
['oHKOHT 0,5 -
Besmko6puTaHus 0,8 -0,2
WUnpusa - 20,5
Wcnanus 2,1 -
[Mosabina 2,7 -
Wrtanusa 3,4 -

HcmouHuk: aHaiu3 aBTopa.

Ta6una I14.
Bbi6opka caenok M&A
KoMmnaHnus-uenb KoMnaHusi-nokynaresb Jata [Ipro6peTaemast
AHOHCUPOBaHUSA o151

Polyus Gold S. Kerimov 9/30/2015 60
Pharmstandard R. Avdeev 5/15/2015 47
HALS-Development Bank Of Moscow 7/31/2014 49

PIK Group S. Gordeev, A. Mamut 12/17/2013 36
Uralkali ONEXIM Group 11/18/2013 34
Federal Grid Company

of Unified Energy Sys-

tem Russian Grids 6/17/2013 80
Polyus Gold Z. Mutsoev, G. Yushvaev 2/22/2013 38
Irkutsk of Energetics

and Electrification Rosneftegaz 7/31/2012 40

AvtoVAZ Renault-Nissan BV 5/3/2012 56
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OkoHuyaHHe TabJ1. [14.

Kommnanus-uenb KoMnanusi-nokymnaresib Jara [Ipno6peTtaemas
AHOHCUPOBaHUSA JoJist
Sitronics JFC Sistema 2/24/2012 36
Novorossiysk
Commercial Sea Port AK Transneft 9/15/2010 50
Uralkali S. Kerimov, A. Nesis,
F. Galchev 6/15/2010 53
Chelyabinsk Zinc Plant ~ Ural Mining and
Metallurgical Co 9/29/2009 58
Rostelecom Vnesheconombank 7/1/2009 30
Mosenergo Gas & Energy Company 6/22/2009 53
Chelyabinsk Zinc Plant ~ Russian Copper Com-
pany and Urals Mining
Metallurgical Company 6/3/2009 37
Rostelecom Vnesheconombank 4/27/2009 40
HALS-Development VTB Bank 4/7/2009 32
Pharmstandard V. Kharitonin, E Kulkov 4/7/2008 57
Ta6una I15.
BbI6OpKa 06bABJIEHUI O JONMOJTHUTEJILHOM Pa3MellleHUH aKI[ui
KoMnaHus Jara Pasmep Brinycka, KosinuecTBo
aHOHCUPOBaHHUs MJIH J{OJLJI. BBINMYIEHHbBIX aKIUH
(% ot akuui
B 0OpallleHHH)
Lenta 10/21/2015 275,1 8,3
Lenta 6/23/2015 140,0 3,8
Lenta 3/23/2015 2253 8,2
Magnit 2/4/2015 147,6 1,1
Bank Otkritie Financial Corporation 10/16/2014 452,3 18,9
Federal Grid Company of Unified
Energy System 11/12/2013 104,1 0,6
Bank Otkritie Financial Corporation 8/29/2013 602,0 22,0
Rosseti 6/6/2013 1,0 0,0
VTB Bank 4/26/2013 3276,0 23,9
PIK Group 12/21/2012 324,3 339
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OkoHyaHHe Ta6. I15.
Komnanus JaTa Pasmep BbImyCKa, KosnuecTBo
AHOHCHPOBAHUSA MJIH J,0JU1. BBIIYIEHHbIX aKIIUH
(% oT akuuH
B 0OpallleHHH )
Rosseti 12/18/2012 655,0 19,6
Federal Hydro-Generating
Company - RusHydro 12/3/2012 1504,7 15,7
Federal Grid Company of Unified
Energy System 12/3/2012 110,0 0,5
Rosseti 12/3/2012 660,0 19,6
PhosAgro 10/19/2012 211,0 4,0
Sberbank of Russia 9/17/2012 5151,2 0,0
Magnit 11/10/2011 474,8 6,3
Federal Hydro-Generating
Company - RusHydro 8/1/2011 1415,5 9,4
JSC VTB Bank 2/11/2011 3268,9 0,0
Federal Hydro-Generating
Company - RusHydro 12/2/2010 91,4 0,6
VTB Bank 7/13/2009 5827,1 55,6
Magnitogorsk Iron & Steel Works 3/26/2008 413,1 0,1
Ta6uuna I16.
Bp160pKa 06 bABJIEHUH O AEeJIMCTUHIe AaKLUI
KommnaHus JlaTa aHOHCHUpPOBaHUSA [Ipuyuua
Uralkali 10/23/2015 [IpekpaleHue ABORHOIO JIUCTUHTA
Polymetal 9/30/2011 Yxo[ c 6upxu
COMSTAR - United TeleSystems 2/24/2011 Yxo[ c 6upxu
Rostelecom 12/14/2009 [IpekpalieHue JBOMHOIO JUCTUHIA
Tatneft 06/25/2006 [IpekpauieHue JBOMHOIO JUCTUHIA
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Ta6auna I17.
BbI6GOpKa 06'bABJIEHUH O BBIILJIATE CHEIMAJILHOTO JUBHUACHAA
Komnanusa Jlata JluBuieHAHAsA JlvBUieH 1 KaK 10151
aHOHCHUPOBAHHUS JIOXOJIHOCTD, % ot EPS, %

Polymetal 12/3/2015 39 -56,6

MegaFon 4/29/2015 1,8 31,0

Polyus Gold 12/10/2014 12,6 409,5

Polymetal 12/4/2014 2,2 -39,

Severstal 7/30/2014 12,8 1166,9

Rosneft Oil Company 9/17/2012 2,1 12,5

Rosneft Oil Company 7/24/2012 1,9 11,5

Sistema 11/1/2011 H.J. H.J.

Mining and Metallurgical

Company Norilsk Nickel 6/30/2008 2,0 163,5

PJSC Tatneft 7/7/2005 0,4 2,5
Ta6suna I18.

CpeaHuii pasMep KOMINIAaHUM U CPeJHUI pa3Mep peaK U4 pbIHKa
MO rpynnam co6bITHil

['pynna cobbITHi PasMmep koMnaHuu’, CpeZiHAA L0XO4HOCTb aKL UM
MJIH pyO0. B /IeHb COObITHS, %

aKIUU pacnucku
Cnenku M&A 136301 2,5 1,5
BrImiaThl crieliMaJbHBIX JUBH/IEHI0B 729675 1,9 1,8
JlonosiHUTe/IbHBIE pa3MelleHUs aKIun 365175 0,8 0,8
JleTUCTUHT aKIUHi 281451 1,6 1,5
B cpefHeM 1o Bceil BrIGOpKe 345135 1,7 1,3

* CpeJiHsis 10 BBIOOPKE PbIHOYHAS KaNWTA/MM3alus KOMIAHUU. B ciydae cienok M&A uMeeTcs B BUY
KaluTaJu3alus KOMIaHUU-1IEJH.

HcmouHuk: pac4yeTsl aBTOpAa.
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Ta6una I19.

Pe3yabTaThl TECTa HA paBEHCTBO cpeAHUX 3HayeHuid ACAR akuui
U JIeN03UTAPHBIX PacniCOK KOMIAaHMHA Ha Bcell BbIGOpPKe

[TapameTp Axuuu Pacnucku
Cpennee 4,2% 1,4%
Jucnepcus 0,9% 0,5%
KosinyecTBo Hab0eHUM 56 56
Koppensauus [Inpcona 0,20
OTKJIOHEHME OT CPEZJHETO B COOTBETCTBUH C TMIIOTE30H 0
Df 59
t-cTaTUCTHKA 1,85
P(T< =t) (ozHOCTOpOHHEE) 0,03
t KpuTHYeckoe (0LHOCTOPOHHEE) 1,67
P(T<=t) (qBycTOpOHHEE) 0,07
t-KpUTHUYECKOe (JIByCTOpPOHHEE) 2,00

HcmouHuk: pacdeTsl aBTOpAa.

Ta6smna I110.
KoppeasauuoHHbBIA aHa/IU3 JOXOAHOCTH aKI[Ui U JeN03UTapHbIX PacIUCOK

[lepuog, Cnesnku | BoimiaTel cienuanb- | JlonoJHATEIbHbIE JlenuctuHr B cpenneM no

M&A HBIX IUBUIEH/I0B pa3MellleHUs aKLUH aKIUHi BCell BBIOOpKE
(-40:-21) 0,1 0,3 0,5 0,8 -0,1
(-20:-1) 0,3 0,8 0,8 0,7 0,3
(0:20) 0,4 0,3 0,1 0,6 0,4

HcmouHuk: pacyeTsl aBTOpA.



2017 IKOHOMHYECKHH XKYPHAJI BILI9 27

CIIUCOK JIHTEPATYPhbI

Ilempog B.B. [luarHoCTUpOBaHHE UHCANIepCKON TOPTOBJIM Ha POCCUHACKOM (OH/I0OBOM PBhIHKE Mepet
B2XKHBIMH KOPIIOPATUBHBIMH cOObITUAMHY // KopnopaTusHbie puHaHchl. 2016. T. 10. Ne 4. C. 46-74.

Yupkoea E., AzamsaHn [I. WUHcaiiepckasi TOProBJid Ha POCCHHUCKOM (OH/IOBOM pBLIHKE Iepe/
06'bABJEHUSIMHU O CJIeJIKaX [0 CJIUSHUAM U NOTJIOeHUAM // DdkoHoMUYeckud xypHas BIID. 2015. T. 19.
Ne 3. C. 395-422.

Yupkoea E., [lempoe B. [JuarHocTUpOBaHUe HHCAWIEPCKOM TOPTOBJIU B NePHOJ KOHPJIHUKTA aKIHO-
HepoB OAO «BeimnesnKom» B 2005-2013 rojax // IxoHoMuueckas noautuka. 2015. T. 10. Ne 2. C. 151-173.

Yupkoea E., [lempos B. luarHoCTUpOBaHHE UHCANU/IEPCKON TOPrOBJIM B MEPUO/ Nlepe], CaydasiMu
a/IMUHUCTPATHBHOTIO JaBJeHUs] Ha OU3Hec // JJIeKTPOHHBIN KypHal «KoprnopaTuBHble ¢puHaHChI». 2015.
T.36.Ne 4.C.51-57.

Yupkosa E., TokmoHaaues A. 3GPeKThl AOMOJTHUTENbHBIX pa3MellleHUH akui // JJIeKTPOHHBIN
)KypHas «KopnopaTtuBHble uHaHCb». 2012, T. 24. Ne 4. C. 32-45.

Yupkosa E., YyecmeuHa E. KpaTkocpoyHasi peaklysi pbIHKa Ha TPaHCTPaHUYHbIE PUOGPETEHUS
POCCUHCKUX METAIyPruYecKUX KoMIaHuK // IkoHoMudeckuit xkypHas BILD. 2013. Ne 1. C. 152-170.

Agarwal M,, Singh H. Merger Announcements and Insider Trading Activity in India: An Empirical
Investigation // Investment Management and Financial Innovations. 2006. Vol. 3. Ne 1. P. 140-154.

Balachandran B, Nguyen T. Signaling Power of Special Dividends in an Imputation Environment //
Accounting & Finance. 2004. Vol. 44. Ne 3. P. 277-297.

Balachandran B, Faff R, Nguyen T. The Intra-industry Impact of Special Dividend Announcements:
Contagion Versus Competition // Journal of Multinational Financial Management. 2004. Vol. 4-5. N2 47.
P. 369-385.

Betzer A, Theissen E. Insider Trading and Corporate Governance: The Case of Germany // European
Financial Management. 2009. Vol. 15. Ne 2. P. 402-429.

Bhattacharya U, Dauk H. The World Price of Insider Trading // The Journal of Finance. 2002. Vol. 57.
Ne 1. P. 75-180.

Billett M., Mauer D. Cross-Subsidies, External Financing Constraints, and the Contribution of the
Internal Capital Market to Firm Value // Review of Financial Studies. 2003. Vol. 16. N2 4. P. 1167-1201.

Campa ], Hernando I. Shareholder Value Creation in European M&As // European Financial Ma-
nagement. 2004. Vol. 10. Ne 1. P. 47-81.

Chan H,, Chan R, Ho K. Enforcement of Insider Trading Law in Hong Kong: What Insights Can We
Learn from Recent Convictions? // Australian Journal of Corporate Law. 2013. Vol. 28. N2 3. P. 271-303.

Cheuk M.-Y,, Fan D. K,, So R.W. Insider Trading in Hong Kong: Some Stylized Facts // Pacific-Basin
Finance Journal. 2006. Vol. 14. Ne 1. P. 73-90.

Clements M., Singh H. An Analysis of Trading in Large Stocks Before Successful Takeover
Announcements // Journal of Multinational Financial Management. 2011. Vol. 21. Ne 1. P. 1-17.

Cruthley C, Hudson C, Jensen M., Marshall B. Special Dividends: What Do They Tell Investors about
Future Performance? // Financial Services Review. 2003. Vol. 12. Ne 2. P. 129-141.

Cziraki P, Lyandres E., Michaely R. What Do Insiders Know? Evidence from Insider Trading around
Share Repurchases and SEOs: SSRN Working Paper. 2017. URL: https://papers.ssrn.com/sol3/Papers.
cfm?abstract_id=2732969

Degryse H., Jong F., Lefebvre J. An Empirical Analysis of Legal Insider Trading in the Netherlands:
SSRN Working Paper. 2009. Available at SSRN: http://ssrn.com/abstract=1430283



28 IKOHOMHYECKHH XKYPHAJI BILI9 Ne 3

Degryse H., Jong F., Lefebvre J. An Empirical Analysis of Legal Insider Trading in The Netherlands //
De Economist. 2014. Vol. 162. Ne 1. P. 71-103.

Del Brio E.B., Miguel A, Perote . An Investigation of Insider Trading Profits in the Spanish Stock
Market // The Quarterly Review of Economics and Finance. 2002. Vol. 42. Ne 1. P. 73-94.

Domowitz I, Glen |, Madhavan A. International Cross-listings, Ownership Rights and Order Flow
Migration: Evidence from Mexico: Working Paper. University of Southern California, 1995.

Eckbo B, Norli 0. The Choice of Seasoned-equity Selling Mechanism: Theory and Evidence: Working
Paper Tuck School of Business at Darthmouth. 2004. URL: http://papers.ssrn.com/sol3/papers.cfm?
abstract_id=635649

Eckbo E.B,, Smith D. The Conditional Performance of Insider Trades // The Journal of Finance. 1999.
Vol. 53. Ne 2. P. 467-498.

Elliott S, Shaub M. A Reassessment of the Performance of American Depository Receipts: The
Brazilian Experience // The Journal of Wealth Management. 2009. Vol. 12. Ne 3. P. 125-131.

Fidrmuc ], Goergen M., Renneboog L. Insider Trading, News Releases and Ownership Concentration
// Journal of Finance. 2006. Vol. 61. N2 6. P. 2931-2973.

Foerster S., Karolyi A. The Long-Run Performance of Global Equity Offerings // Journal of Financial
and Quantitative Analysis. 2000. Vol. 35. Ne 4. P. 499-528.

Gajewski ], Ginglinger E., Lai K. Seasoned Equity Issues in a Closely Held Market: Evidence from
France // Review of Finance. 2002. Vol. 6. Ne 3. P. 291-319.

Gurgul H, Majdosz P. The Informational Content of Insider Trading Disclosures: Empirical Results
for the Polish Stock Market // Central European Journal of Operations Research. 2007. Vol. 15. Ne 1. P. 1-19.

Hail L., Leuz C. Cost of Capital Effects and Changes in Growth Expectations around U.S. Cross-
listings // Journal of Financial Economics. 2009. Vol. 93. Ne 3. P. 428-454.

Hauser S., Kraizberg E.,, Daham R. Price Behavior and Insider Trading around Seasoned Equity
Offerings: The Case of Majority-owned Firms // Journal of Corporate Finance. 2003. Vol. 9. Ne 2. P. 183-199.

Jabbour A.R, jJalilvand F.,, Switzer ]. Pre-Bid Price Run-Ups and Insider Trading Activity: Evidence
from Canadian Acquisitions // International Review of Financial Analysis. 2000. Vol. 9. Ne 1. P. 404-422.

Jaffe J.F. The Effect of Regulation Changes on Insider Trading // The Bell Journal of Economics and
Management Science. 1974. Vol. 5. Ne 1. P. 93-121.

Jain P.,, Sunderman A. Stock Price Movement around The Merger Announcements: Insider Trading
or Market Anticipation? // Managerial Finance. 2014. Vol. 40. Ne 8. P. 821-843.

Jarrell A.G., Poulsen A. Stock Trading Before the Announcement of Tender Offers: Insider Trading
or Market Anticipation // Journal of Law, Economics, & Organization. 1989. Vol. 5. Ne 2. P. 225-248.

Karpoff], Lee D. Insider Trading before New Issue Announcements // Financial Management. 1991.
Vol. 20. Ne 1. P. 18-26.

Kavussanos M., Tsounia A. Merger Announcements and Insider Trading Activity: An Empirical
Comparative Investigation in LSE and ASE // 4th Applied Finance and Economics Conference (AFE). 2007.
URL: http://www.efmaefm.org/OEFMAMEETINGS/EFMA%20ANNUAL%20MEETINGS/2006-Madrid/
papers/604241_full.pdf

Keown A, Pinkerton ], Bolster P. Merger Announcements, Asymmetrical Information, and Trading
Volume: An Empirical Investigation // Journal of Business Finance & Accounting. 1992. Vol. 19. Ne 6. P. 901~
910.

Korczak P, Bohl M. Empirical Evidence on Cross-listed Stocks of Central and Eastern European
Companies // Emerging Markets Review. 2005. Vol. 6. Ne 2. P. 121-137.

Lakonishok ], Lee I. Are Insider Trades Informative? // The Review of Financial Studies. 2001. Vol. 14.
Ne 1.P.79-111.

Lang M, Lins K, Miller D. ADRs, Analysts, and Accuracy: Does Cross Listing in the United States
Improve a Firm's Information Environment and Increase Market Value? // Journal of Accounting Research.
2003.Vol. 41. Ne 2. P. 317-345.

Madura ], Wiant KJ. Information Content of Bank Insider Trading // Applied Financial Economics.
1995. Vol. 5. Ne 4. P, 219-227.



2017 IKOHOMHYECKHH XKYPHAJI BILI9 29

Mandelker G. Risk and Return: The Case of Merging Firms // Journal of Financial Economics. 1974.
Vol. 1. Ne 4. P. 303-335.

Meulbroek L. An Empirical Analysis of Illegal Insider Trading // The Journal of Finance. 1992.
Vol. XLVIL. Ne 5. P. 1661-1699.

Minenna M. Insider Trading, Abnormal Return and Preferential Information: Supervising through
a Probabilistic Model // Journal of Banking & Finance. 2003. Vol. 7. N2 1. P. 59-86.

Mittoo U. Globalization and the Value of US Listing: Revisiting Canadian Evidenc // Journal of
Banking & Finance. 2003. Vol. 27. N2 9. P. 1629-1661.

Muscarella C, Vetsuypens M. Stock Splits: Signaling or Liquidity? The Case of ADR ‘Solo-splits’ //
Journal of Financial Economics. 1996. Vol. 42. Ne 1. P. 3-26.

Pope P.F,, Morris R.C, Peel D.A. Insider Trading, Some Evidence on Market Efficiency and Directors’
Share Dealings in Great Britain // Journal of Business Finance and Accounting. 1990. Vol. 17. Ne 3. P. 359-
380.

Schaub M. Market Timing Effects on the Investment Performance of Asia-Pacific and European ADRs
listed on the New York Stock Exchange // Applied Financial Economics. 2004. Vol. 14. Ne 15. P. 1059-1066.

Schaub M. International Equities Listed on the New York Stock Exchange: Does Type of Issue or
Date of Issue Matter? // Financial Markets and Portfolio Management. 2012. Vol. 26. N¢ 4. P. 429-447.

Seyhun N.H. Insiders’ Profits, Costs of Trading and Market Efficiency // Journal of Financial Eco-
nomics. 1986. Vol. 16. Ne 2. P. 189-212.

Silva F,, Volkova E. Can VPIN Forecast Geopolitical Events? An Application to the Crimean Crisis:
Working Paper. 2014. Available at: http://www.quantresearch.info/VPIN_Geopolitical.pdf

Thompson J. A Global Comparison of Insider Trading Regulations // International Journal of Accoun-
ting and Financial Reporting. 2013. Vol. 3. Ne 1. P. 1-23.

Wesley R. Run EDGAR Run: SEC Dissemination in a High-Frequency World. 2015. URL:
http://blog.alphaarchitect.com/

Wisniewski T.P,, Bohl M. The Information Content of Registered Insider Trading under Lax Law
Enforcement // International Review of Law and Economics. 2005. Vol. 25. Ne 2, P. 169-185.

Wong M., Chung Y.L, Wu L.F. Insider Trading in the Hong Kong Stock Market // Asia-Pacific Financial
Markets. 2000. Vol. 7. Ne 3. P. 275-288.

Zingg A, Lang S., Wyttenbach D. Insider Trading in the Swiss Stock Market // Schweizerische
Zeitschrift fur Volkswirtschaft und Statistik. 2007. Vol. 143. Ne 1. P. 333-364.



30 HSE Economic Journal No 3

Testing for the Insider Trading of the Depositary Receipts
and Common Stocks on the Russian Stock Market

Elena Chirkova?, Vladislav Petrov?

1 National Research University Higher School of Economics,
26, bid. 4, Shabolovka st., Moscow, 119049, Russian Federation.
E-mail: evchirkova@gmail.com

Z National Research University Higher School of Economics,
26, bid. 4, Shabolovka st., Moscow, 119049, Russian Federation.
E-mail: petrovv41091@gmail.com

This paper presents the results of a study of insider trading prior to the significant cor-
porate events of the Russian public companies in 2005-2015. We detected the difference in the
volumes of trading of Russian stocks and depositary receipts. The study is based on an analysis
of cumulative abnormal returns (ACAR) and abnormal trading volumes (AAV) during the pe-
riod prior to the announcement of such events as announcements of M&As, SPOs, special divi-
dend payments and delistigs of the stocks. The research detected the insider trading symptoms
in common shares trading prior to the announcements of M&A deals, special dividend payments
and delistings of the stocks. We have found positive ACAR and AAV prior to the announcement
of the events. The numbers grew as long as the day of event came closer and reached its peak
in a day before the announcement. The symptoms of a large insider trading prior to SPO an-
nouncements were not detected. Finally we did not find any symptoms of large insider trading
in depositary receipts trading on the Russian stock market. The share of ACAR, gained before
the day of event amounted 40% in case of common stocks and 60% in case of depositary re-
ceipts. The abnormal volumes of trades also were 1.5 times higher in case of common stocks. We
suggest new criteria of detecting insider trading (to compare share of CAR, realized prior to the
event, in case of depositary receipts and common stocks) and the results of the study suggests
that this methodology could be applied to the Russian stock market.

Key words: insider trading; cumulative abnormal return; secondary public offerings;
mergers & acquisition; special dividends; delisting; cross-listing; depositary receipts.

JEL Classification: G10, G14, G19.



2017 HSE Economic Journal 31

References

Petrov V.V. (2016) Diagnostirovanie insajderskoj torgovli na rossijskom fondovom rynke pered vazh-
nymi korporativnymi sobytijami [Testing for the Insider Trading Prior to the Significant Corporate Events].
Corporate Finance, 10, 4, pp. 46-74.

Chirkova E., Agamian G. (2015) Insajderskaja torgovlja na rossijskom fondovom rynke pered ob#jav-
lenijami o sdelkah po slijanijam i poglowenijam [Insider Trading in the Russian Stock Market before the
Announcements of Mergers and Acqusitions Deals]. HSE Economic Journal, 19, 3, pp. 395-422.

Chirkova E., Petrov V. (2015) Diagnostirovanie insajderskoj torgovli v period konflikta akcionerov
0AO «VympelKom» v 2005-2013 godah [Testing for the Insider Trading During the Conflict of Shareholders
of «VimpelCom» in 2005-2013]. Ekonomicheskaya Politika, 10, 2, pp. 151-173.

Chirkova E., Petrov V. (2015) Diagnostirovanie insajderskoj torgovli v period pered sluchajami ad-
ministrativnogo davlenija na biznes [Testing for the Insider Trading Prior to the Cases of Administrative
Pressure]. Corporate Finance, 36, 4, pp. 51-57.

Chirkova E., Toktonaliev A. (2012) Jeffekty dopolnitel'nyh razmewenij akcij [The Effects of Secon-
dary Public Offerings]. Corporate Finance, 24, 4, pp. 32-45.

Chirkova E., Chustvina E. (2013) Kratkosrochnaja reakcija rynka na transgranichnye priobretenija
rossijskih metallurgicheskih kompanij [Short-term Market Reaction on the Cross-border Acquisition of
Russian Mining Companies]. HSE Economic Journal, 17, 1, pp. 152-170.

Agarwal M,, Singh H. (2006) Merger Announcements and Insider Trading Activity in India: An Empi-
rical Investigation. Investment Management and Financial Innovations, 3, 1, pp. 140-154.

Balachandran B., Nguyen T. (2004) Signaling Power of Special Dividends in an Imputation Envi-
ronment. Accounting & Finance, 44, 3, pp. 277-297.

Balachandran B, Faff R, Nguyen T. (2004) The Intra-industry Impact of Special Dividend Announce-
ments: Contagion Versus Competition. Journal of Multinational Financial Management, 4-5, 47, pp. 369-385.

Betzer A., Theissen E. (2009) Insider Trading and Corporate Governance: The Case of Germany.
European Financial Management, 15, 2, pp. 402-429.

Bhattacharya U., Dauk H. (2002) The World Price of Insider Trading. The Journal of Finance, 57, 1,
pp- 75-180.

Billett M., Mauer D. (2003) Cross-Subsidies, External Financing Constraints, and the Contribution
of the Internal Capital Market to Firm Value. Review of Financial Studies, 16, 4, pp. 1167-1201.

Campa J., Hernando 1. (2004) Shareholder Value Creation in European M&As. European Financial
Management, 10, 1, pp. 47-81.

Chan H,, Chan R, Ho K. (2013) Enforcement of Insider Trading Law in Hong Kong: What Insights
Can We Learn from Recent Convictions? Australian Journal of Corporate Law, 28, 3, pp. 271-303.

Cheuk M.-Y,, Fan D. K,, So RW. (2006) Insider Trading in Hong Kong: Some Stylized Facts. Pacific-
Basin Finance Journal, 14, 1, pp. 73-90.

Clements M., Singh H. (2011) An Analysis of Trading in Large Stocks Before Successful Takeover
Announcements. Journal of Multinational Financial Management, 21, 1, pp. 1-17.

Cruthley C., Hudson C, Jensen M., Marshall B. (2003) Special Dividends: What Do They Tell Inves-
tors about Future Performance? Financial Services Review, 12, 2, pp. 129-141.

Cziraki P., Lyandres E., Michaely R. (2017) What Do Insiders Know? Evidence from Insider Trading
around Share Repurchases and SEOs. SSRN Working Paper. Available at: https://papers.ssrn.com/sol3/
Papers.cfm?abstract_id=2732969



32 HSE Economic Journal No 3

Degryse H., Jong F., Lefebvre ]. (2009) An Empirical Analysis of Legal Insider Trading in the Nether-
lands. SSRN Working Paper. Available at: http://ssrn.com/abstract=1430283

Degryse H., Jong F., Lefebvre ]. (2014) An Empirical Analysis of Legal Insider Trading in The
Netherlands. De Economist, 162, 1, pp. 71-103.

Del Brio E.B., Miguel A,, Perote J. (2002) An Investigation of Insider Trading Profits in the Spanish
Stock Market. The Quarterly Review of Economics and Finance, 42, 1, pp. 73-94.

Domowitz I, Glen ]J., Madhavan A. (1995) International Cross-listings, Ownership Rights and Order
Flow Migration: Evidence from Mexico. Working Paper. University of Southern California.

Eckbo B, Norli O. (2004) The Choice of Seasoned-equity Selling Mechanism: Theory and Evidence.
Working Paper Tuck School of Business at Darthmouth. Available at: http://papers.ssrn.com/sol3/
papers.cfm?abstract_id=635649

Eckbo E.B. Smith D. (1999) The Conditional Performance of Insider Trades. The Journal of Finance,
53, 2, pp. 467-498.

Elliott S., Shaub M. (2009) A Reassessment of the Performance of American Depository Receipts:
The Brazilian Experience. The Journal of Wealth Management, 12, 3, pp. 125-131.

Fidrmuc J., Goergen M., Renneboog L. (2006) Insider Trading, News Releases and Ownership Con-
centration. Journal of Finance, 61, 6, pp. 2931-2973.

Foerster S., Karolyi A. (2000) The Long-Run Performance of Global Equity Offerings. Journal of
Financial and Quantitative Analysis, 35, 4, pp. 499-528.

Gajewski J., Ginglinger E., Lai K. (2002) Seasoned Equity Issues in a Closely Held Market: Evidence
from France. Review of Finance, 6, 3, pp. 291-319.

Gurgul H., Majdosz P. (2007) The Informational Content of Insider Trading Disclosures: Empirical
Results for the Polish Stock Market. Central European jJournal of Operations Research, 15, 1, pp. 1-19.

Hail L., Leuz C. (2009) Cost of Capital Effects and Changes in Growth Expectations around U.S.
Cross-listings. Journal of Financial Economics, 93, 3, pp. 428-454.

Hauser S., Kraizberg E., Daham R. (2003) Price Behavior and Insider Trading around Seasoned
Equity Offerings: The Case of Majority-owned Firms. Journal of Corporate Finance, 9, 2, pp. 183-199.

Jabbour A.R,, Jalilvand F., Switzer J. (2000) Pre-Bid Price Run-Ups and Insider Trading Activity:
Evidence from Canadian Acquisitions. International Review of Financial Analysis, 9, 1, pp. 404-422.

Jaffe J.F. (1974) The Effect of Regulation Changes on Insider Trading. The Bell Journal of Economics
and Management Science, 5, 1, pp. 93-121.

Jain P., Sunderman A. (2014) Stock Price Movement around The Merger Announcements: Insider
Trading or Market Anticipation? Managerial Finance, 40, 8, pp. 821-843.

Jarrell A.G., Poulsen A. (1989) Stock Trading Before the Announcement of Tender Offers: Insider
Trading or Market Anticipation. Journal of Law, Economics, & Organization, 5, 2, pp. 225-248.

Karpoff ]., Lee D. (1991) Insider Trading before New Issue Announcements. Financial Management,
20, 1, pp. 18-26.

Kavussanos M., Tsounia A. (2007) Merger Announcements and Insider Trading Activity: An Em-
pirical Comparative Investigation in LSE and ASE. 4t Applied Finance and Economics Conference (AFE).
Available at: http://www.efmaefm.org/OEFMAMEETINGS/EFMA%20ANNUAL%20MEETINGS/2006-Madrid/
papers/604241_full.pdf

Keown A, Pinkerton J., Bolster P. (1992) Merger Announcements, Asymmetrical Information, and
Trading Volume: An Empirical Investigation. Journal of Business Finance & Accounting, 19, 6, pp. 901-910.

Korczak P., Bohl M. (2005) Empirical Evidence on Cross-listed Stocks of Central and Eastern Euro-
pean Companies. Emerging Markets Review, 6, 2, pp. 121-137.

Lakonishok ]., Lee I. (2001) Are Insider Trades Informative? The Review of Financial Studies, 14, 1,
pp- 79-111.

Lang M., Lins K, Miller D. (2003) ADRs, Analysts, and Accuracy: Does Cross Listing in the United
States Improve a Firm's Information Environment and Increase Market Value? Journal of Accounting
Research, 41, 2, pp. 317-345.

Madura J., Wiant KJ. (1995) Information Content of Bank Insider Trading. Applied Financial Econo-
mics, 5, 4, pp. 219-227.



2017 HSE Economic Journal 33

Mandelker G. (1974) Risk and Return: The Case of Merging Firms. Journal of Financial Economics,
1, 4, pp. 303-335.

Meulbroek L. (1992) An Empirical Analysis of Illegal Insider Trading. The Journal of Finance, XLVII,
5, pp- 1661-1699.

Minenna M. (2003) Insider Trading, Abnormal Return and Preferential Information: Supervising
through a Probabilistic Model. Journal of Banking & Finance, 7, 1, pp. 59-86.

Mittoo U. (2003) Globalization and the Value of US Listing: Revisiting Canadian Evidenc. Journal of
Banking & Finance, 27,9, pp. 1629-1661.

Muscarella C., Vetsuypens M. (1996) Stock Splits: Signaling or Liquidity? The Case of ADR ‘Solo-
splits’. Journal of Financial Economics, 42, 1, pp. 3-26.

Pope P.F.,, Morris R.C., Peel D.A. (1990) Insider Trading, Some Evidence on Market Efficiency and
Directors’ Share Dealings in Great Britain. Journal of Business Finance and Accounting, 17, 3, pp. 359-380.

Schaub M. (2004) Market Timing Effects on the Investment Performance of Asia-Pacific and Euro-
pean ADRs listed on the New York Stock Exchange. Applied Financial Economics, 14, 15, pp. 1059-1066.

Schaub M. (2012) International Equities Listed on the New York Stock Exchange: Does Type of Issue
or Date of Issue Matter? Financial Markets and Portfolio Management, 26, 4, pp. 429-447.

Seyhun N.H. (1986) Insiders’ Profits, Costs of Trading and Market Efficiency. Journal of Financial
Economics, 16, 2, pp. 189-212.

Silva F., Volkova E. (2014) Can VPIN Forecast Geopolitical Events? An Application to the Crimean
Crisis. Working Paper. Available at: http://www.quantresearch.info/VPIN_Geopolitical.pdf

Thompson J. (2013) A Global Comparison of Insider Trading Regulations. International Journal of
Accounting and Financial Reporting, 3, 1, pp. 1-23.

Wesley R. (2015) Run EDGAR Run: SEC Dissemination in a High-Frequency World. Available at:
http://blog.alphaarchitect.com/

Wisniewski T.P., Bohl M. (2005) The Information Content of Registered Insider Trading under Lax
Law Enforcement. International Review of Law and Economics, 25, 2, pp. 169-185.

Wong M., Chung Y.L, Wu L.F. (2000) Insider Trading in the Hong Kong Stock Market. Asia-Pacific
Financial Markets, 7, 3, pp. 275-288.

Zingg A., Lang S., Wyttenbach D. (2007) Insider Trading in the Swiss Stock Market. Schweize-
rische Zeitschrift fur Volkswirtschaft und Statistik, 143, 1, pp. 333-364.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 1
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages false
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /SyntheticBoldness 1.000000
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002000d>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002000d>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /GRE <>
    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e000d>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /RUS <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 850.394]
>> setpagedevice


