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KHUKHbIW PbIHOK

e Creative goods
e HenpeacKkasyemasa M KOPOTKadA NONYASAPHOCTb
e KOPOTKUN }KU3HEHHbIN LUKN

e KOPOTKNN NPOMEIKYTOK BbICOKOMU
npubbinbHocTK (Canoy,2006) (Beck, 2007)

* Pa3HaA N0ae3HOCTb B pa3Hble MPOMEIKYTKM
BpEMEHMU

 PacnpeaeneHHblie NOKynaTeam u NpoaasLbl



NccnepgoBaTenbCKMM BONPOC

2 ceTn marasnHoB
— Waterstone (14% pbiHKa, 190 mar., 35 TbiC. KHMUT)
— Ottakars (7% pblHKa, 141 mar., 25 TbIC. KHMUT)

C 2005 ropa ob6beanHuUnnCb, 24% pbiHKa
CrtpaTterua «3awmrta»

?KaK MOBJIMANO CAUAHME HA LEHbI

?KaK NMNOBJMANO CANAHUE Ha 0bbembl
— Ha panoHHOM ypoBHe
— Ha ypoBHe CcTpaHbl



Knaccndpumkauma

KHUT

Top 5000 titles
sold

Deep-range

\.

Evergreen

(nyywme Bo Bce
BpeEMEHM)

Top-sellers

(200 best every
year)

Best-sellers

\.




Co3aaHue BbIOOPKK



Average treatment effect

discig = o+ [ - post, + 4 - overlaps + 0 - post, X overlap

Ty Xi+tu- Ly 0, T vig T e

| — KHUra

S — panoH

t - Hepens

Post — pamMmMun Ha MOMEHT BpeMeHMU, Koraa nNpousoLwno cansaHmne
Overlap — pammu, 1 echm B 3ToM panoHe ob6a marasmHa



ROHTPO/IbHbIE NepeMeHHble

(xapakmepucmuKku KHue)

e PasnunyHble «types of binding» (Clerides,
2002)

e KaHp
e Nata nybankaumm (Tonbko 4YT0, 2 mecsua C )
* YacTb cepumn

* nnocTtpaunmn



ROHTPO/IbHbIE NepeMeHHble

(xapakmepucmuKu palioHa)

* HaceneHwue

* [1NOTHOCTb HaceneHwuA

e CpegHue npoaar*Ku KHUr B roa
* HYHuBepcuTeToB

* YpoBeHb ObpasoBaHue

* YpoBeHb KOHKYypeHUnun

e 3atpartbl (house price)



Di1D oN LocAL Prices: AVERAGE TREATMENT EFFECT

All titles Best-seller Deep-range Evergreen Top-seller
(1) (2) (3) (4) (5)
Overlap 0.369 0.121 0.041 0.503
(0.974) (0.540) (0.122) (1.085)
Post 1.361%** 0.987* 2.363%** —(0.387 —3.469%**
(5.94) (1.881) (9.789) (—1.015) (—3.469)
Overlap X post —0.290 —0.061 —0.148 0.112 —0.147
(—1.38) (—0.119) (—0.684) (0.310) (—0.202)
Constant 18.701%%* 10.88*** 14 83%** 5.590%** 1 1.27%%*
(5.77) (4.604) (11.23) (2.844) (3.408)
Observations 172,991 37,094 38,098 36,955 2!”;3 3
Number of id 11,833 4,544 6,909 2,445 2.930
R-squared 0.061
Cluster ISANXISBN ISANXISBN ISANXISBN ISANXISBN ISANXISBN
Individual effects Fixed Random Random Random Random

(ISANXISBN)

TaK»e 3HauMMmO BInAET # KOHKYPEHTOB



IPPEKT KOHTPOJIbHbIX NEepeMeHHbIX

KHuram B markon o6,10XKKe cCOOTBETCTBYET b0/1€€ HN3KMIN YPOBEHb LIEH
LleHbl CTAaHOBATCA HUXKE, ecin BpemsA ¢ nybanKaumm pacteT (Kpome deep-
range)

My6AnKaumMm HOBbIX KHUT COMPOBOXAAIOTCA « CKUAKAMM NPOABUKEHUNAY
NnntocTpaumm KHUT NOHUKAIOT LEHY

KHura, aBNAOWAACA YacTblo cepmmn NpoaaeTca ¢ bonblen LeHoM
[MMKOBbIE LEeHbl HA NPa3aHUKHK



Heterogeneous treatment effect

0 PUpmMam — CXOAMMOCTb K OAHOU LeHe?

O KHUTamM C No3nununm spemeHn n3aaHmA

O PbIHKaM C MNO3ULUNN KOHKYPEHTHOMN cpeapbil
(# KOHKYpPEeHTOB)



Di1D oN LocAL Prices: HETEROGENEOUS TREATMENT EFFECTS

All titles Best-sellers Deep-range  Evergreen Top-seller

(1) (2) (3) (4) ()

WATERSTONE'S/OTTAKAR'S

overlap X post X Waterstones —1.496%**  —1.536%* —0.560** —1.166%** —0.815
(—5.750) (—2.375) (—2.118) (—2.723) (—0.942)

overlapXpost X Ottakars 0.927*** 1.540%** 0.237 1.430%** 0.542
(3.710) (2.771) (0.905) (3.364) (0.650)

BOOKS PUBLISHED POST MERGER
overlap X post Xreleased_post

X just_pub 1.648**
KHurn nocne obveanHeHus, 2 mecauya nocae nybamkauum (2.245)
overlap X post Xreleased_post
Xnon_just_pub —2.248%**
KHurmn nocne o6vepguHeHus (—2.816)
overlapXpost Xreleased_pre —0.284 —0.097 —0.146 0.112 0.440

KHUrM go o6veauHeHus (=1.35) (—0.184) (—0.674) (0.310) (0.331)

* bBonee arpeccnMBHO GOPMUPYIOT LIEHY NOC/IE 0O6beANHEHUA AN HOBbIX KHUT



YpoBeHb HaUMOHANbHbIN

discij=o+ 5 - post;+ /4 - merged; +o - postyXmerged;+7y - X;
- L+t vit e

 KOHTPO/AIbHAA rpynmna — mara3mHbi-
KOHKYPEHTbI

* He BAMAKOT HA LUEHbl Ha YpOoBHE CTPaHbI



YpoBeHb HaUMOHa/IbHbIN (2)

discigpy=0o+ - post;+ A - non_topy+0 - post; Xnon_topy+7v - Xj
T LN, F e

e KoHTponbHasa rpynna — top-sellers
e 5 —3¢pdeKT Ha OCTa/IbHble KaTeropmm

* He BAMAIOT Ha LieHbl Ha YPOBHE CTPaHb



BbiBOAbI

B paboTte paccunTaH aPpPeKT camAHmnEe C y4eToOM
reorpaduyeckoro pazbpoca marasmHoOB

CamnAaHne He NPUBOAUT K NOBbILLEHMUIO LIEH B
«overlap» panoHax

CnvsiHMe He NPUBOAMUT K NOBbILLEHUIO LeH Ha
HaLMOHaNbHOM YPOBHE

Ottakar cHU3MAM ueHbl, Waterstone nosbicUAU
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