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BnusiHme caenok CNMAHUA U NOrfnoLWeHNn
B HecpTerazoBon U (hMHaHCOBOM OTpacnAX Ha AUMHaAMUKY ¢poHAOBOro pbiHka Poccun

AHHOmMauyus. B nocrnedHee epeMsi Hayka oxeamebleaem ece bosibwe ceameHmos8 huHaH-
coeoli cucmembi, Komopble He bbinu ulydyeHbl paHee. OOHO U3 maKux HarnpaeneHul Kaca-
emcs U3yqyeHus e1UsiHUs1 cOesloK CriusiHUl U rnoasoweHul Ha peakyuro gpoHO0B020 pPbIHKA.
Llenb npedcmasneHHoU pabombl — onpedenums CmeneHb peakyuu pocculicko2o ¢poHAo-
8020 pbIHKa Ha nosisfieHuUe cOesioK criusiHUl U rioanouweHul 8 Heghmeaa3o8oU U ¢hUHaHco-
eoli ompacnsx. B xo0e nposedeHusi uccnedosaHusi bbiu rnpomecmuposaHbl dee 2uro-
me3bl 0 8/IUSTHUU OaHHbIX COesloK Ha Uu3bbImoYHyro O0X00HOCMb pbiHKa. bbinu 3agbukcupo-
8aHbl ¢hakmbl Hanu4usi uHcaludepckol mopeaoesiu Ha Heghmeaa3o80M PbIHKE U ompuua-
mernbHOoU peaKkyuu UuHeecmopos Ha 0bbserieHUss 0 coernkax crusiHul u roasoweHul 8 ¢u-
HaHcogoU ompacsiu. Ha ocHoge rony4YeHHbIX pe3yribmamos coesiaHbl 861800kl O MOMEHUU-
anbHOM cywecmeosaHuu Opyaux 3HaqyuMbiX ¢hakmopos, Komopble Moasu bbl umems 81u-
SHUE Ha KyMynsimueHyto U3bbimo4yHyro 00X00HOCMb akyuli pOHO0B020 PbiHKA 8 MOMEHM
rnposedeHusi No0obHo20 poda COEsIOK.

Knroyeenblie cnoea: cobbimuliHbIl aHau3, cOernKku crausHUl u noasoweHue, mecmuposa-
Hue auriomes, poHO08bIU PbIHOK, passusarouuecs pPbIHKU.

Pa3den: 08.00.00 BkoHoMu4ecKue HayKu.

BBepeHue

PelweHne Bonpoca yBenuyeHusi peHTabenbHOCTM KanuTana u akTMBOB KOMMaHWi B
YCNOBUAX pacTyLen KOHKYPEHLMM Ha PpblHKax pasBMBAOLLMXCHA CTpaH npuobpeTaeT Bce
B6onbLyto aktyanbHocTb. OgHMM M3 Nogo6HLIX CNOCOOOB peLleHns 4aHHOro Bonpoca ABns-
I0TCA CAENKM CNUAHWS U nornowieHns (ganee — M&A) ¢ Lenbto ykpynHeHus busHeca v yse-
NMNYEHUS LIaHCOB COXpaHEHNSA N yBENUYEHUS Jonn pupMbl Ha pbiHKE. POCCUCKUIA PbIHOK
cnuaHun n nornoweHnn ¢ 2015 no 2018 r. HocKN CTarHNPYOLWLMIA XapakTep Nocre BBeAEHUS
9KOHOMMYECKMX CaHKLMIA, HA (OOHE KOTOPbIX MPOM30LLSIO NageHne pearbHbIX JOXOA0B rpax-
AaH 1 BbIPYYKM KOMMAHWI NO LUMPOKOMY cnekTpy oTpacrnen. Cdepa CnnMaHW U NornoLeHnin
B Poccun nsydeHa HegoctaTovyHO AetanbHO, OCOGEHHO B YacTy N3y4eHUS BIIMSHUA Ha 06-
LLiee COCTOsIHME pblHKa. [laHHOe nccnegoBaHme NOCBSLWEHO TECTUPOBaHUIO 49 caenok M&A
¢ 2014 no 2019 r. B dopuHaHCOBOW N HedhTerasoBon oTpacnsx.

MeToponorua n pe3ynbTaTbl nCCcnengoBaHusA

CyulecTByloLme nccrnegoBaHnst 0TEHECTBEHHOMO PbIHKA CIIMSAHWIA N NOTMOLEHWIA BKIHO-
YyaloT B ceb5 pa3nunyHble BbIBOAbLI O 3HAYUMOCTU BIIMAHUSA COENOK Ha 9KOHOMUKY Poccun. Tak,
A. P. basunesny u [l. P. MakoeBa uccneaytoT aHHOro Tuna caenkm B 6aHKOBCKOM CEKTOpe C
2010 no 2018 r. ABTOpbI NPULLIK K BbIBOAAM, KOTOPbIE 3aK4aloTcs B HeCTabunbHocTn 6aH-
KOBCKOro cektopa Poccun 1 NoBbILEHHbIX puckax nposeaeHns caenok M&A. [laHHble pucku
BbI3BaHbl BO3MOXHbIM CO0EM Nocne NpoBeAEHMS CITUAHUSA KOMNAHWUN C YBENMYEHNEM YrpO3bl
oT3biBa nuueH3nn LleHTpanbHbiM Bankom Poccuinckon ®epepauum [1]. J1. . MNMawToBa un
M. C. MarimynoB nccneayoT pOCCUNCKMIN PbIHOK M&A ¢ Lenbio 0BHapyXeHus ero npobnem u
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nepcnexkTne pa3sntus B byaywem. Ha ocHoBe gaHHbix caenok ¢ 2000 no 2018 r. aBToOpbI ro-
BOPSAT O TEHAEHLMM POCTa PbIHKA CIUSAHUIA U NOTMOLWEHUI, rae yBenmyeHne cteneHn KOHCONm-
AaLnn KOMNaHUN MOXET CHU3WUTb UX PbIHOYHYKO CTOMMOCTb. ABTOPbI YCTaHaBNUBAKOT CTENEHb
pa3BUTUA AHHOIO pbliHKA Kak HEAOCTAaTOYHO CHOPMUPOBABLUMICS NO NpuYnHe Kpunsmcos 2008
n 2014 rr. [2] B. . Mnxannb4vyk B CBOeM MUCCreaoBaHUM U3yYaeT BNUSHNE (pakTopoB Ha CTOU-
MOCTb 3aMMCTBOBaHUN Mocne BHYTPUPOCCUMCKUX CIUSTHUIA U NOTMOLLEHNA Ha OCHOBE MpoBe-
AeHHbIX 73 caenok B 2014—2016 rr. C y4eToM pe3ynbTaToB MCCefoBaHWS BbISIBNIEHO yBENU-
YeHne CTOMMOCTU 3amMcTBOBaHMK Ha 3,1% nocrne npoBeAeHHbIX CIUSHUA U MOrfoLEeHWI
cpeam komnanui [3]. A. A. CosmHoBa, H. K. CaBenbeBa npeactaBnsaoT pesynbTaThl aHanmsa
BMMAHNS MaKpO3KOHOMMYECKMX M BMONOrMyeckmx oakTopoB Ha AMHaMUKY pbiHka M&A. B pe-
3ynbTaTe NPOBeAEHHOro NCCneaoBaHns aBTOPbI NOATBEPANIIN TMNOTE3Y O 3HAYUMOM BIINSHUN
9KOHOMMYECKMX KPU3MCOB, KOrga rmnotesa O BAIMAHWM anuaeMui U naHgaemmi obina oTeepr-
HyTa [4]. B ctatbe M. K. MeabIHCKOM caenaHbl BbIBOAblI O TOM, YTO OOMEHHbIN Kypc pybnsa K
aonnapy, CTOMMOCTb He(pTH, NHPNAUMSA 1 nHaeke PTC nmetoT 3Ha4uMmoe BNnsaHUE Ha COCTOS-
Hue pbiHka M&A B Poccum [5]. B pabote E. M. Poroson n [1. C. JlyanHon npeacrasneHbl pe-
3ynbTaTbl UCCNeaoBaHUA pbiHka M&A pasBMBalOLLMXCA CTPaH Ha OCHOBE COBLITUMHOIO aHa-
nm3a. ABTOpPbI NPULLNN K BbIBOAY O TOM, YTO COENKM AaHHOro Tuna NpuBOAAT K pocTy pyHaa-
MEeHTanbHON CTOMMOCTU KOMMaHun ctpaH BRICS [6].

Takum obpasom, TekyLme npumepbl paboT oTpaxatT 4OCTAaTOYHO OOLUMPHLIN aHanu3
pasnuyHbIX (PakToOpoB Ha TekylleM pbiHke. OQHAKO Takmx nccnegoBaHU HeAOCTaTOYHO,
4yTO6bl rapaHTUPOBATL NOSIHOE N3ydYeHne AaHHOW obnacTu B paMmKax 3KOHOMUYECKON KOHb-
IOHKTYpbl Poccun. CToUT OTMEeTUTb, YTO paboT No aHanuay BAUSIHUS OTpacreBbIX COENOK
M&A Ha pbIHOYHYIO AMHAMUKY B Poccum He Bbino obHapy»eHO Ha AaHHbIi MOMeHT. ObpaLyas
BHMMaHWE Ha OTHOCUTESbHYIO «HeCcTabunbHOCTb» OMHAHCOBOro cektopa Poccun, ctout
npoaHanuanpoBaTb BNUAHWE NPOBEAEHHbIX CAENOK CIUAHWA N NOrMOLWEHNA B AaHHOW OT-
pacnu Ha pbIHOYHbIN MHAEKC MOCKOBCKOM MeXOaHKOBCKOW BantoTHOW Bupxu. Tekywaa He-
CTabunbHOCTb ABNAETCA MPUYUHOW YXKEeCTOYeHUs1 npaBun 6aHKOBCKOW oTpacnv u cneg-
CTBMEM YKPYMHEHUSA OCHOBHbIX UIPOKOB, NPUBOLSALLMX K CHWXKEHUIO YCTONYMBOCTU OAHHOIO
cektopa [7]. 3TO NO3BONUT onpeaennUTb 3HAaYUMOCTb YKpYnHeHUs BusHeca B oMHaAHCOBOW
cdepe No OTHOLLEHUIO KO BCEMY PbIHKY. [logobHoe nccnegoBaHne Takke onpenenvTt oowmn
WMHTEPEC MHBECTOPOB U NX OTHOLLIEHME K TeKyLlen oTpacnu B uenom. CTpykTypa nccrnegosa-
HUSA OCHOBaHa Ha NPOBEAEHUN COBLITUMHOIO aHanm3a B (OMHAHCOBOW N HedTEerasoBom OT-
pacnsix. CpaBHUTEMbHbLIN aHanM3 ABYyX CEKTOPOB 3KOHOMMK, MPOTUBONOCTAaBNAsS caenkm M&A
He@TerasoBbIX KOMMaHUM (PUHAHCOBbLIM OpraHM3aumnsamM, NpPefocTaBUT BO3MOXHOCTb cae-
naTtb BbIBOAbI O CTENEHN 3HAYMMOCTU (PUHAHCOBOIO CEKTOPA Ha POCCUNCKOM PbIHKE.

MeToanka cobbITUMHOrO aHanu3a B 06nactu nsyvyeHms BnmsHusA caenok M&A ncnonb-
3yeTcsa B paboTax oTe4ecTBEHHbIX 1 3apybexHbIx aBToOpoB. Tak, I". E. No3HsakoB nccnenyet
BNUSHME MHOpMaUMM O caenkax CAMAHUA K MOrnoLweHnin xmmmyeckon otpacnm Coegu-
HeHHbIX LTtatoB Amepukn ¢ 2000 no 2015 r., rae npoBoauTca Z-TecT Anga onpeaeneHus
3HAYNMOCTM COBBLITUIN HA OCHOBE AaHHbIX, OLleHEeHHbIX B OkHe 120 AHen 1 COBbITUMHOM OKHE
B pa3smepe 15 gHen [8]. B gpyron paboTe oueHMBAOTCA pasnmyuns B 4OXOAHOCTAX KMTan-
CKMX KOMMaHW, NPOBOAMBLUNX CAENKN CINAHUIA U NOrNOLWEeHU B ONTOCPOYHON U KPpaTKO-
cpoyHoun nepcnektuse ¢ 2009 no 2018 r. ABTOpbI UCMOMB3YOT OLLEHOYHOE OKHO B pasmepe
100 gHen, roe npumeHsieTcs t-test 4nga onpegeneHus 3Ha4YMMOCTU BITUSIHUS JaHHbIX COENOK
Ha OOXOAHOCTb akuwmin komnaHum [9]. [pyroe uccnenoBaHne 3apybexHblX aBTOPOB NOCBS-
LLIeHO nccnepoBaHuio caenok M&A cpeam NpomM3BoACTBEHHbIX KOMNAHWUA Ha OCHOBE CObbI-
TUAHOro aHanusa. B gaHHon paboTte npeacTaBneHbl pedynbTaTtbl HA OCHOBE UCNOSb30Ba-
HUA OKOH B pa3mepe 2, 5 n 10 gHenn. OCOBEHHOCTBIO TEKYLLEero uccnegoBaHns SBnseTcs
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NPUMEHEHNE HECKONBKO MOAeNeN No OLEHKE N30bITOYHOW JOXOAHOCTM chUpPM, BKINKOYas pbl-
HOYHy0 mogenb 1 Synthetic Control [10]. JaHHas moagenb 6bina Bnepsble npumeHeHa K. Ka-
cTpo-Uparoppu n ABRsSeTCca MHCTPYMEHTOM Ans co34aHNsa HOPMATUBHOMO 3HAYEHNSA AOXO0A-
HOCTW NPeAnpUATUN U3 KOHTPOSTbHOW rpynnbl. ATO NO3BONSET onpeaennTb N3bbITOYHYO A0-
XOLHOCTb aHasnorn4Hblx komnaxHmm [11].

B pamkax TekyLiero nccnegoBanusa TpebyeTtcs npoTecTMpoBaTth ABe rMnoTesbl:

H1: Bnnanue coenok crnmaHnm v nornoweHnn B oMHaAHCOBOM CEKTOpE yBenunynsaeT
A0X04HOCTb OOHAO0BOrO pbiHKa Poccuu.

H2: Bnnanue coenok crimaHnm v nornoweHnin B HepterasoBom CEKTOpe yBenuyneaeT
A0X04HOCTb OOHA0BOrO pbiHKa Poccuu.

B uensx onpeneneHnsa oueHo4YHOro okHa 6bino BbibpaHo 100 gHen, Ha OCHOBE KOTO-
pbIX ObIM MonyyYeHbl Hanbonee TOuYHble pe3ynbTaTbl B COOLITUMHOM OKHE B pasmepe
11 gHen (-5; 5), BKNtoYasa HyneBon AeHb NPOBEAEHUS COETTKN.

Bonpoc oueHBaHMsA 136bITOYHOM OOXOAHOCTU akuM KOMMaHU SBNsSieTcs Hamboree Bax-
HbIM B MpoLecce NPOBEAEHMSA BCEro UCCNeqoBaHUS Ha OCHOBE COObITUMHOINO aHanmaa. B HacTos-
Len paboTe BbIOOP caernaH B Nornb3y pbiHoYHOM Modenu (market model). MNpuymHon atomy siBns-
toTCa pesynbTathl nccrnegosaHuns [. Kenbn n K. XonnaHg, roe 6bina onpeaeneHa Hanbonbluas
06bsACHAOLWAs cua PbIHOYHOM MOAENM MO OLEHKE N3DbITOYHOM JOXOAHOCTM akUMn KoMnaHun [12].

Mpumep moaenu pacyeTta oXXugaemMon 4OXOOHOCTU UMEeEeT crneayroLwmn BUa:

E(Rit) = a; + BiRmy + €145
roe E(R; ;) — oxnaaemast OXOOHOCTb (DOHA0BOrO pbiHKa Poccun B AeHb t;

R+ — AOXOOHOCTL NPOKCK (POHA0BOIro MHAEKCA pa3BUBaIOLLNXCA CTpaH) B nepuop t.

TecTnpoBaHne paccuymTaHHbIX NokasaTenen n3bbITOYHON AOXOAHOCTM NPON3BOAUTCS
Ha ocHoBe T-test, KOTOPbIA NMEET creayoLyo popmMyny pacyeTa:
it

taar;, = ;
" Saar,
A€ Saagr, — CTAHOAPTHOE OTKIOHEeHMe cpeaHen n3dbITOYHOM AOXOAHOCTU aKLMA KOMMNAHWUNA.
CAAR;,;
tcaar,, = <
" Scaar;

A€ Scaar, — CTAHAAPTHOE OTKIOHEHUE KyMYNATUBHOW CpefHei 130bITOYHOW 4OXOAHOCTY

aKLUMIM KOMMNaHUMN.

[laHHOe nccnegoBaHMe OCHOBLIBAETCH Ha aHanu3e pbIHOYHbIX JOXOAHOCTEN MHAEKCA
MSCI EM (EEM), oTobpaxaeT COBOKYMNHOE COCTOSIHUE PbIHKA Pa3BMBAIOLLNXCA CTPaH U UH-
Aekca MockoBckon MmexbaHkoBckor BantoTHon oupxun IMOEX (IMOEX.ME). B kadectse
NPOKCW Ansi PbIHOYHOWM MOAenu BbICTynaeT nokasatenb nHgekca MSCI EM, a oxngaemon
aoxoaHoctn — nHaekc IMOEX. C nomowbto Thomson Reuters Eikon n gouHaHCcoBOro noprtana
Yahoo Finance 6bina nonyyeHa 6a3a gaHHbix B pasmepe 1 763 ctpok [13, 14]. Ha ocHoBe
nHopmaumm noptana Mergers.ru 6binm nony4yeHbl ceegeHnst o 49 cobbITUAX CAUSHUA U NO-
rnowieHun (9 caoenok B ouHaHcoBon oTpacnu 1 40 caenok B HedpterasoBom cektope) [15].

[MpoBeaeHne CTaTUCTUYECKON N IKOHOMETPUYECKON METOAONOMMU OCYLLECTBEHO C
NoMOLLbIO Koda Ha a3bike Python, Bkntouyas Habop naketoB: NumPy, Pandas, Matplotlib,
Eventstudy.

Ha ocHoBe nomny4eHHbIX AaHHbIX N0 ABYM (POHAOBLIM MHAEKCAM MOXHO caenaTb
npegnonoxeHne ob onepexarowemM pasBUTUM POCCUIACKOrO pbiHKA B CPaBHEHMM C ObLuen
AVNHaAMUKOW Ha pblHKaxX pasBuBalOLLMXCA AepxaB B Lenom (cMm. puc. 1). CTouT oTMeTUTb,
4yTO B Nnepuoabl kpmancos ¢ 2015 no 2017 r. n 8 2020 r., KOTOpbIE KAacanMCb 3KOHOMUYECKOIo
nonoxeHuna Poccuiickon degepaumn, Hambonbwoe nageHne ¢OHAOBOMO WHAEKCa
Habntoganock HenocpeacTBeHHo B 2020 r.
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Onpenenss pasBuTWE POCCUACKON SKOHOMMKM Kak oOnepexarollee cpeau Opyrux

pa3BMBalOLWNXCA rOCydapCTB, criegyeT pacCMOTpeTb AWHAMUKY pblHKA CIIUSHUA U
nornoLleHnn B puHaHCoOBOM cekTope Poccum.

Adjusted Close Price dynamics
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Puc. 1. JuHamuka memnoe pocma ¢hoHA08bIx uHAekcos ¢ 2013 no 2014 a.

CekTop (hmHaHcOB fABNAeTcs Hambonee YyBCTBUTENbHBLIM K MaKpO3KOHOMUYECKUM
dhakTopaMm, KOTOpble MOryT OKa3sblBaTb 3HAYMMOE BSIMUSHME HA CUCTEMY 3KOHOMMUYECKUX
nokasartesien MHOMMX OpraHmsauun, BXOOALWMX B MHCTUTYT (PUHAHCOBLIX OTHOLUEHUN.
CnepoBaTtenbHo, AuWHaMuMka pblHka M&A B [OaHHOW oTpacnyM cnocobHa okasbiBaTb
HEOOHO3HAYHbIN 3PAEKT HA peakuuio pbiHKa B Lieniom (puc. 2).
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Puc. 2. luHamuka co8OKynHoU cmoumMocmu cOesioK CrusHUl u noanoweHul Ha ghuHaHco8oM pbiHke Poccuu
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HecmoTpsa Ha kpusmc B 2020 1., 3HAYUMOTO CHMXXEHUS CTOUMOCTU CLOENOK CIUAHUIA U

nornoLweHnn B oMHaAHCOBOM cekTope He npousowno. OgHako Ha OOHEe 3KOHOMUYECKUX
CaHKLMM CO CTOPOHbI 3anaHblX rocy4apcTB BO3HUKIO CUMbHOE OTpuLaTeribHOE USMEHEHNE
aKTUBHOCTU Ha pbiHke M&A B 2016 1., KOraa COBOKyNnHas CyMma cAesioK He gocTurana gaxe
1 mnpa gonn. Hanbonee ycnewHbiM okasancsa 2019 r. ¢ nokasaTtenem CyMMbl BCEX CAEMNOK
Ha ypoBHe Gonee 7 mnpg gonn. Ha Tekywuin mMomeHT HabntogaeTcsa OTHOCUTENbHO
NOSNTIOXUTESbHBIN TPeH4 Ha ByayLwuni poCT COBOKYMHOW CTOMMOCTWU CAENOK NO CIANSAHUIO U
NornoweHno KoMmnaHmi B uHaHCOBOM cektope Poccun. Ha ocHoBe nogo6HoM guHaMukm
cnegyet npoaHanu3npoBaTh peakumio POCCUNCKOro pbiHKa Ha npoweawmne caenku ¢ 2014
no 2020 r. BTo NO3BONUT onpeaenuTb 3HAYMMOCTb KOHCONMMAauuMuM B CYLLECTBYHOLLEN
oTpacnn, 4YTo Takke sIBNAeTCH OoKas3aTeNbCTBOM HanuMymMsa Unn OTCYTCTBUA MHTepeca Co
CTOPOHbI MHBECTOPOB K J@aHHOMY CEKTOPY 3KOHOMMKM (puc. 3).
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Puc. 3. Peakuyusi poccutickoeo ¢poHO08020 pbiHKa Ha 803HUKHOBeHUe cOeslok M&A e chuHaHcoeoM cekmope

Ha ocHoBe npuBeaeHHOro rpacmka MOXHO NpeanonoXnTb, YTO COAENKU CANAHUIA 1 No-
rMoLweHn B oMHAHCOBOW OTPaCN HECYT HEraTMBHbLIN XapakTep, MOTUBUPYS MHBECTOPOB
nepecmaTpuBaTb CBOU peLleHus U npogasBaTtb OOnblUe aKuMi KOMMNaHUW, YBENUYMBLLMX
CBOK [0S0 HA PbIHKE, TaK Kak MOHOMonm3aums 6aHKOBCKMX CTPYKTYP MOXeT, HaoboporT,
CHU3NTb NX NUKBUOHOCTb U (PMHAHCOBYIO YCTOMYMBOCTb MO NpUYMHE NpuobpeTeHnsa npo-
6nemHbix akTmBoB. OCOBEHHO 3TO KacaeTcsi BAHKOBCKMX CTPYKTYP, rae KavyecTtBO KpeauT-
HOro nopTtdensa sBnsSeTCa oCHoBoMnonararwmmMm B (OPMUPOBAHUM YPOBHSA JOXOOHOCTU U
HageXHocTu akTmBoB BaHka. CnegoBatenbHo, TpebyeTca CTaTUCTUYECKM NPOBEPUTL 3Ha-
YUMOCTb NOJOBHBIX COOLITUIN HA POCCUMCKOM pbiHKe (CM. Tabn. 1).

Ha ocHoBe pesynbtatoB T-test HabnogaeTca 3Ha4YMMoe CHUXeHMe JOXO4HOCTU pocC-
cuinckoro ooHgoBoro nHaekca IMOEX Ha cnegyowmn geHb nocrne obbssneHnsa caenku. B
crniy4yae HakonfeHHoW cpeaHen n3bbITOYHOM JOXOAHOCTU Ha NepBbIA U TPETUI OHM nocne
Bbixo4a 0O6bsABMNEHUS 0 NpoBeaeHUM caenkm M&A HabnogarTca oTpuuaTenbHble nokasa-
Tenu Ha ypoBHe 3HauymocTn 10%. Cnegyet oTBeprHyTb rmnotesdy (H1) o nonoxuTensHom
BIIMAHUN COENOK CIINAHUN U MOrfoWeHnn B MHAHCOBOM CEKTOpPE Ha AOXOAHOCTb (PoHO0-
BOroO pblHKa. HBECTOPbI OLEHMBAOT NOAOOHbIE COBLITUS C HEFATUBHOW TOYKU 3PEHUS MO
npuymMHe HeCcTabunbHOCTU B JAHHOW OTpAaCHu, TaK KakK yBerimyeHne ypoBHS KOHconuaaLumm
MOXET HaHeCTN 6ONbLUMI YPOH Kak NormoLwaemMbiM KOMAaHMAM, Tak U opraHn3aumsim, ctaBe-
WrMn 6eHerumapammn aHHbIX CAENOK.
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Tabnuya 1
Pe3ynbTaTbl TECTUPOBaHMS Ha 3HAYUMOCTb caenok M&A B hMHaHCOBOW oTpacnu
Std. E. T-stat P-value Std. E. T-stat P-value
Day | AAR | "ApR (AAR) (AAR) |SAART caAR | (CAAR) (CAAR)
5 |-0,003| 0,00375 | -0,82 041 _ |-0,003| 0,00375 0,82 0,41
—4  |-0,004| 0,00375 | —0,99 032 |-0,007| 0,0053 “1.28 0,20
3 |-0,001] 0,00375 | 0,23 0,82 |-0,008| 0,00649 1,17 0,24
—2  [0,000 | 0,00375 | 0,08 0,94  |-0,008| 0,00750 1,06 0,29
_1  |-0,001] 0,00375 | —0,29 0,77 |-0,009| 0,00838 _1,07 0,28
0 |-0,003] 0,00375 | -0,72 0,47 |-0,012| 0,00918 “1,27 0,20
1 0,007+ 000375 | -183 0,07 10,019% 0,00992 _187 0,06
2 [ 0,002 | 0,00375 | 0,54 059  |-0,017| 0,01060 _156 0,12
3 |-0,003| 0,00375 | -0,69 0,49 10,0197 0,01124 _1,70 0,09
4 0,003 | 000375 | 0,1 0,36 |-0,016] 0,01185 ~1.33 0,19
5 0,004 | 000375 | 1,10 027 |-0,012] 0,01243 0,93 0,35

lpumeyvaHue: * — 10%-Has 3Hayumocmsp, ** — 5%-Has 3Ha4uMOCmb,

*kk

— 1%-Hast 3Ha4umMoCcme.

CnepyerT ckasaTb, YTO O4Ha U3 NMMANPYIOLLIMX OTpacnen No YPOBHIO COBOKYMHOW BbIPYYKM
n obwen ctoumocTn caenok M&A — HedTerasoBbin cekTop. Ero anHamuka HamMHOro onepe-
XaeT 06beMbl COBOKYMHOM CTOMMOCTM CAENOK cpean oMHaHCOBbLIX opraHu3aumni (puc. 4).

UsD, min.

50000 -

40000

30000 -

20000 -

10000 -
o

mm Yalue of deals in finance
Value of deals in il&gaz -

2014
2015

Puc. 4. fluHamuka co8oKynHouU cmoumMocmu cOesioK cAusHUU u noaroweHul Ha ¢huHaHCoO80OM
u Hegbmezazoeom pbiHKax Poccuu

Mcxoas ns cpaBHUTENBHONO aHanusa ctaTucTukmn obuwero obbema caenok ¢ 2014 no
2020 r., MOXXHO cKa3aTb, YTO HeddTerasoBasi OTpacnb MMeeT npeobnagaroLlee NonoxeHme
Ha pbiHke M&A, nNpeBblllas NokasaTesniv no CTOMMOCTHbIM 00bemMaM cAenok B (hnHaHCOBOW
OTpacnM B HECKONbKO pa3. ATO MOXeT O3HayaTb 60nee BbICOKYyH CTEMeHb KOHKYPEHLUU
cpeav gobbiBaroLlmx 1 nepepabaTbiBaoWmx HePTb U ra3 KOMMNAHUA MO YKPYMHEHMIO CBOEN
AONN Ha pbiHKe. MNMpenmyLlecTBOM NOJOGHBLIX NPEANPUATUIA SBNSIETCA Npoaa)Xa CBOeW npo-
AyKUMK 3a pybex n OTCYTCTBUE Y)KECTOYEHHOIO KOHTPONS CO CTOPOHbI BEAOMCTB, Kak 3TO
Habnogaetcs B 6aHkoBckon oTpacnu. pyrnm paktopom Habnogaemon anHamukm (puc. 4)
MOXET SIBMATLCS CTEMNEHb Pa3BUTMA OTpacnen Ha POCCUNCKOM pbiHKe. PUHAHCOBbLI CEKTOP
UMeeT HeJOCTaTOYHO CTabunbHbIV YPOBEHb pa3BnTusa B Poccun, rae pabota oMHaAHCOBbIX

6


http://e-koncept.ru/2020/

®alizynuH M. C. BausaHue cdenok causHull u noesnoweHul 8 Hegpmeaasosoli u ¢u-

HaHcosol ompacax Ha QUHAMUKY hoHO08020 pbiHKa Poccuu // HayyHo-memo-
ouyeckuli 3n1eKmMpoHHbIU HypHAn «KoHuyenmy». — 2021. — Ne 06 (utoHsb). —
0,6 n. 1. — URL: http://e-koncept.ru/2021/213009.htm.

H3Y4HO-METOANHECKA

SAEKTPOHHBLIN JKYPHaA
WHCTUTYTOB HaxoauTCsa No4 CUSbHbIM BIIMSHUEM KPU3UCHBIX cuTyauui u npobnem passu-
BalOLLErocs pblHKa, YTO CYLLIECTBEHHO BNKAET HA AUHAMUKY pa3BUTUS NpeanpusaTuii JaHHON
oTpacnu. NogobHoe cyxaeHne MoOXeT BblTb XapakTepHO NO OTHOLLEHWUIO K HedbTerasoBomy
CEKTOpY, HO AMHaMMKa Ha puc. 4 NO3BONSET roBopuTb 0 6onee ctabunbHOM cUTyaunn Ha
PbIHKE 3HepropecypcoB 1 6onbLlen PUHaHCOBOW CUe YY4aCTHUKOB AAHHOMO PbIHKA.

OnpepgerneHve 3Ha4YMMOCTU COENOK CIUAHUIA U MOrMoLEeHUA B HedpTerasoBom cektope Poc-

CUW MO OTHOLLIEHUIO K JOXOOHOCTM PbIHKa MO3BOSUT OTBETUTL HA BOMPOC 06 OLEHKE MHBECTOPaMM
3HAYMMOCTU BITMSHUS JAHHOIO CEKTopa Ha pasBUTUE SKOHOMMKU CTpaHbI B LierioM (puc. 5).

pops { — CAAR AAR
Cl1_95%

—— (I2_95%

0002 T TR T T e e r 0004

0.001
A LU I I N 1117

0.000

-1 0.000
-0.001

Retumns

—0.002 r—0.002

—0.003
r—0.004

—0.004

r—0.006

—0.005

Day
Puc. 5. Peakuus pocculicko2o pbiHKa Ha 803HUKHOBeHUe coeriok M&A e Hegbmezazoeom cekmope

MOXXHO NPeanonoXnTb MONOXUTENBbHYIO 3HAYMMOCTL CAENOK CIMSIHUIA 1 NOMOLLEHNA B
AeHb NpoBeaeHust caenkun. B ocHoBe AaHHOMo NPeanonoXeHnst HAXoANTCA BEPOSTHOCTb OLIEHKU
MHBECTOpamMmM NogobHbIX COENOK B HE(pTEra3oBoW OTPACIN, FAe yBENMYEHNE YPOBHSA KOHCOMN-
Aaummn urpaet porb dhakTopa B KayecTBe AparBepa pocTa 9KOHOMUKWM rocyaapcTea nocpea-
CTBOM YCUIEHUSA SKOHOMMUYECKON MOLLUM OTAENbHbIX KOPNopauuin Ha pbiHKE 3HEPrOHOCUTENEMN.
Tarke cTouT 06paTUTL BHUMaHME Ha TPETUI AeHb A0 BO3HUKHOBEHMS caenku M&A, 4To MOXeT
CBUOETENbCTBOBATL O HANMYMM NHCaANOEPCKOM NHopMaLmMmn Ha pbiHKe. [NoaTBepanTb JaHHbIe
npeanosioXeHnst BO3MOXHO Ha OCHOBe npoBeaeHns T-test (Tabn. 2).

Tabnuuya 2
Pe3ynbTaTbl TECTUPOBAHUSA HA 3HAYUMOCTb caenok M&A B HedpTerazoBomn oTpacnu
AAR Std. E. T-stat P-value CAAR | Std.E. T-stat P-value
Day AAR (AAR) (AAR) CAAR (CAAR) (CAAR)
-5 -0,001 0,00163 -0,90 0,37 -0,001 | 0,00163 -0,90 0,37
-4 0,002 0,00163 1,46 0,15 0,001 | 0,00231 0,39 0,70
-3 —0,005 ** 0,00163 -2,80 0,01 -0,004 | 0,00283 -1,30 0,19
-2 0,003 0,00163 1,63 0,10 -0,001 | 0,00327 -0,31 0,76
-1 0,000 0,00163 -0,15 0,88 -0,001 | 0,00366 -0,34 0,73
0 0,001 0,00163 0,63 0,53 0,000 | 0,00400 -0,06 0,95
1 0,000 0,00163 -0,05 0,96 0,000 | 0,00433 -0,07 0,94
2 0,000 0,00163 -0,17 0,87 -0,001 | 0,00462 -0,13 0,90
3 0,001 0,00163 0,65 0,51 0,000 | 0,00490 0,10 0,92
4 0,000 0,00163 -0,19 0,85 0,000 | 0,00517 0,03 0,97
5 -0,001 0,00163 -0,79 0,43 —-0,001 | 0,00542 -0,21 0,84

*kk

lMpumeyvaHue: * — 10%-Has 3Ha4yuMocmeb, ** — 5%-Has 3Hadumocms, *** — 1%-Hasi 3Ha4uUMOCMkb.
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H3Y4HO-METOANHECKUIA
SAEKTPOHHbBIA XXYPH3A
PesynbTtaTbl TECTUPOBaHUSA Ha 3HAYMMOCTb COENOK CRMSHUA U MOrMOLLEeHNA npeacras-

NS0T cobon AoKa3aTenbCTBO NPEANONnOXEHN O BEPOATHOCTU CyLLIECTBOBAHUSA UHCAOEPCKOM
nHdopmaumm o byaymx caenkax M&A, chopMynmpoBaHHOE Ha OCHOBE rpadomka (puc. 5). Cne-
AyeT ckasaTb O NoTeHUMarnbHbIX pUckax Ha HedpTerasoBOM PbIHKE, [Ae MOXET MPOUCXOAUTb pac-
NpoOCTpaHeHne MHopMaLIMKU O NPEACTOSLLMX KOPNOpaTUBHbIX COBbITUSX B 06racT KoHconuaa-
LMK KOMMaHWin. Ha ocHoBe TecTa He HabrtoJaeTcs 3HaYMMOro BIIUSIHWS COENOK CINSIHWR U No-
rMOLLEHWN B AeHb NosiBNeHns cobbiTuin 1 B nocreyowme OHW, BKIOYas HakonuTerbHbIN 3d-
dekT M3bbITOYHOM AOXOAHOCTU. OTO MO3BONSET OTBEPrHyThb rvnoTe3y (H2) o nonoxutensHOM
BMUSAHUN caernok M&A B HedbTerazoBow OTpaciv Ha JOXOAHOCTb DOHAOBOrO pbiHka Poccuu.

3aknroyeHue

Takum obpasom, crieqyeT caenatb BbIBOA O HANMYMKM 3HAYUMOTO BIIUSIHUA COENOK Crns-
HUA N NOrNOLWEHNN Ha (PUHAHCOBOM PbIHKE, YTO MPUBOAUT K OTpULATENbHON U3OLITOYHOM A0-
XOAHOCTM OOHO0BOIO pblHKa Poccun. beIno BbISBAEHO NPUCYTCTBME BEPOATHOCTU NOSABIIEHUSA
WHCaNaEepPCKOM TOProenv B HedhTeErazoBOM CEKTOPE 3a TPy AHA A0 NpoBeaeHust caenok. 'mno-
Te3bl O NOSIOXUTENBHOM 3adhheKkTe OOBABNEHNN HA JOXOOHOCTb OTEYECTBEHHOIO PbIHKA Oblnn
OTBEPrHyTbI B X04€ mccrenoBaHus. [JaHHasa paboTta no3BonsieT npeanosioxXuTb Hanudme apy-
rMx ¢pakTopoB, KOTOPbIE MOIMN UMETb 3HAYNMOE BIUSIHUE Ha KyMYNATUBHYH U3ObITOYHYO O0-
XOAHOCTb POHAOBOrO pbiHKa. CrnegoBaTenbHO, NPOBEAEHNE SKOHOMETPUYECKOIO aHanmsa ¢
NPUMEHEHNEM PErPECCUOHHOINO MOAENMPOBAHUA MO0 Obl OTBETUTL Ha AAHHLIN BOMPOC U
YCTaHOBUTb CTEMNEHb OKa3biBaeMoro adpdpekra Apyrmx hakTopoB HA COCTOSIHUE POCCUMCKOrO
pblHKa B criydae nosiBneHnst o6baBneHun o NpoBeAeHUN CAENOK CANAHUIA U MOTSOLWEHNIA B
pasnnyHbIX oTpacnax. CywecTByHOLWNA CpaBHUTENbHbLIM aHanM3 oMHaHCOBOro N HeTeraso-
BOrO CEKTOPOB MO3BONNST MPOBEPUTL NPEANONIOXKEHNS O 3HAYUMMOCTU PblHKA (OUHAHCOBbLIX
YCIyr N QHEProHoCUTENen No OTHOLLIEHWUIO K MHTEpecaM MHBECTOPOB, HEOOHO3HAYHO OLEeHMBa-
OLLIMX YPOBEHb KOHCONMMAAUUN B Pa3fIUYHbIX OTPACIIAX POCCUNCKON SKOHOMUKN.
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The impact of amalgamation and takeover deals in the oil / gas and financial sectors on the dynamics
of the Russian stock market
Abstract. Recently, science deals with more and more segments of the financial system that have not been
studied previously. One of these areas concerns the study of the amalgamation and takeover deals impact on
the reaction of the stock market. The purpose of this work is to reveal the degree of the Russian stock market
reaction to the occurrence of amalgamation and takeover deals in the oil / gas and financial sectors. In the
course of the study, two hypotheses were considered concerning the influence of these deals on the excess
market return. There were facts of insider trading in the oil and gas market and negative reactions from inves-
tors to announcements of amalgamation and takeover deals in the financial sector. Based on the results ob-
tained, conclusions were drawn about the potential existence of other significant factors that could have an
impact on the cumulative excess return of stock market shares at the time of such deals occurrence.

Key words: event analysis, amalgamation deals and takeover, hypothesis testing, stock market, developing markets.
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