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Abstract

The effects of the EU-UK Withdrawal Agreement, reached on 17 October 2019, on the
stocks listed on the London Stock Exchange are the subject of the paper. The classic event
study methodology was used to quantify impact. This research is based on a sample of 138
stocks, divided into five sample sections according to the company’s business sector. In
contrast to the research conducted after the referendum, which showed a clear negative
impact on almost all of the observed sectors, the research conducted in this paper does not
provide a unique conclusion. Three sectors recorded obvious positive effects, namely the
financial sector, the food industry, and the medical sector, while no sector suffered obvious
negative effects. The remaining two sectors did not provide data to aid in reaching a clear
conclusion, as there were positive, negative and statistically insignificant results across
different tests.

Key words: event study, abnormal return, Brexit, parametric tests,
non-parametric tests.

KBAHTU®UKOBAILE YTULHAJA BPET3UTA
HA ITPUHOCE AKIIMJA METOJ0JIOT'NJOM
CTYAUJE JOI'ABAJA

Arncrpakr

[penmer uctpakuBama paja cy epekTu JoroBopa o UcTynamy Yjeaumenor Kpa-
JeeBcTBa U3 EBponcke yuuje (EY), mocturayror 17. okrobpa 2019. roaune, Ha akuuje
ncTupade Ha JIOHIOHCKOj 6ep3u. 3a KBaHTH()UKOBAE yTHIIAja KOpHUINTieHa je KiTacCHIHa
merozonoruja cryauje norahaja. McrpaxuBame je n3seneHo Ha npumepy 138 axiwja, mo-
JIEJbCHHUX Y TIET y30pakKa rmpemMa MoCJIOBHOM CEKTOpY KOMITaHHMje. 3a PasinuKy O HCTpa-
JKMBarha CIIPOBEACHOT HAKOH pedepeHnyMa, Koje je IMOoKa3allo jacaH HeraTHBaH yTHIIa)
ucTynama u3 EV Ha ckopo cBe mocMaTpaHe CeKTope, HCTPAKHBAKE CIIPOBEICHO Y OBOM
pany He 1aje jeMHCTBEH 3akiby4ak. MneHTnrkoBaHa cy Tpu CEKTOpa Koja jacHo Oerexe
NO3UTHBHE edeKTe, a To cy PUHAHCH]CKH CEKTOP, MpexpamMOeHa MHIYCTPHja U MEAULINH-
CKH CEKTOp, IOK HHje OMJIO CeKTopa y KOjuMa Cy jacHO 3a0eNe)keHN HEraTUBHH e(eKTH
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ucrynama n3 EY. Ko npeocrana iBa cektopa je 6110 O3UTHBHNX, HETATHBHUX H CTa-
THCTUYKY Oe3HaYajHHUX pe3yiTaTa Ha pasiIMYnTUM TECTOBHMA, Te HHje Moryhe dpopmu-
party 1e(pMHUTHBAH 3aKJbydaK.

Kibyune peun:  crymuja morahaja, ekcrpa npuHOC, Bpersut, mapameTapcku TeCTOBH,
HeTapaMeTapCcKu TECTOBU.

INTRODUCTION

Trading on financial markets is characterised by the pronounced
price volatility of financial instruments. In relation to stock trading, day-
to-day events have some effect on whether prices rise or drop. Price
changes often occur due to isolated events that affect only one particular
company. Such events are stock splits, announcements of financial results,
or internal turmoil. However, price changes can be driven by external fac-
tors that the company cannot influence. Such events can have a broad im-
pact, affecting the entire market or specific business sectors. When analys-
ing price changes, a very important parameter is change intensity. In other
words, the question arises as to whether prices fluctuate within an estab-
lished trend or exceed the expected limits under the influence of events.
The event study methodology is used to determine the statistical signifi-
cance of positive or negative stock returns.

The subject of this study are the effects of the EU-UK Withdrawal
Agreement, reached on 17 October 2019, on the stocks listed on the Lon-
don Stock Exchange. Reaching the agreement was marked by a number of
activities following the June 2016 exit referendum. This paper analyses the
effects of the UK’s definitive withdrawal from the EU, neglecting any pre-
vious activities within the Brexit process. The research focuses on the sam-
ple of a total of 138 stocks listed on the London Stock Exchange, divided
into five sample sections by business sector. This paper has one main ob-
jective and two specific objectives. The main objective is to determine the
existence of a statistically significant abnormal return with reference to the
observed samples. Achieving the main objective makes it possible to meet
the first specific objective, i.e. to identify the differences in reactions
among the observed sectors. The second specific objective is to compare
the reactions of the observed business sectors to the Withdrawal Agreement
with those produced by the referendum three years earlier.

After years of controversy over the UK’s status in the EU, June 2016
saw a referendum on a possible exit. Contrary to expectations, almost 52%
of the votes were in favour of the UK’s exit from the EU. This initiated the
process of the so-called Brexit. In accordance with the results of the refer-
endum, Article 50 of the Treaty on the Functioning of the European Union
obliged the Government to initiate negotiations on leaving the EU. Nego-
tiations were necessary as the UK, as part of the EU, took on a number of
international rights and obligations. The question that arose was how to
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treat these rights and obligations once the UK ceased to be a member of the
EU. Despite the need to regulate outstanding issues as soon as possible, the
UK Government delayed the start of the negotiation process. The day after
the referendum, David Cameron, the Prime Minister, resigned. Shortly af-
terwards, Theresa May replaced him. Although her plan to open negotia-
tions was adopted in December of the same year, more than a year and a
half passed before the UK’s preliminary separation proposal was made.
The EU rejected the proposal, so negotiations continued. In the summer of
2019, Theresa May resigned as she repeatedly failed to receive Parliamen-
tary support for her Brexit plans. Boris Johnson became the new Prime
Minister. His initial plan was for the UK to leave the EU unilaterally by 31
October 2019 if no agreement could be reached. Following intense diplo-
matic activity, an agreement was reached on 17 October 2019, and 31 Jan-
uary 2020 was set as the date of the UK’s formal exit from the EU.

The first part of the paper reviews the existing event study literature
regarding political event analysis. Particular attention is given to previous
research related to the Brexit process. The second part outlines the meth-
odological bases of the paper, which include describing the event study
procedure, defining the research timeframe, and determining the tests to be
conducted. The third part of the paper presents the research results, after
which key effects are discussed.

REVIEW OF LITERATURE

Brexit has been a ubiquitous topic in economic literature for the past
four years. Predictions of its effects on the real sector have been made with the
aim of quantifying the potential decline of the UK and European economies in
certain industries. Following the assumptions made by Gordon (2018), Wy-
man and Chance (2018) predicted that the sectors to be hit the hardest would
be the chemical, automotive and food industries, the aviation, energy and tech-
nology, and pharmaceutical and financial companies. However, while some
studies predict effects on the real sector, a considerable number of papers deals
with effects on financial markets. Vikash, Pham and Moosa (2016) used event
study methodology to analyse the impact of the outcome of the referendum on
LSE-listed stocks by sector. They concluded that the largest number of sectors,
mostly banks, insurance companies and travel agencies, recorded a negative
abnormal return. Using the event study methodology, Schaub (2016) analysed
the impact of the referendum on the British stocks traded in the US, and found
a significant negative abnormal return in the first two days after the referen-
dum. Oehler, Horn and Wendt (2017) applied event study analysis to a number
of LSE-listed companies and concluded that, contrary to expectations, domes-
tic-oriented companies experienced more pronounced negative effects than ex-
port-oriented companies. Bohdalova and Gregus (2017) analysed the impact
of Brexit on six European markets, finding significant effects only in Ireland,
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while no effects were recorded in Poland. Using event study methodology to
analyse LSE, Breinlich, Leromain, Novy, Sampson, and Usman (2018) con-
cluded that all companies to report markedly negative results after the referen-
dum came from the construction, finance or airline sectors. Caporale, Gil-
Alana and Trani (2018) applied the ARMA model to analyse the effects of
Brexit on FTSE 100 stocks and the pound, comparing the currency against the
US dollar, the euro and the Japanese yen, and reported adverse effects in all
cases but the pound to yen case. Tomic et al. (2019) used event study method-
ology to analyse the impact of the outcome of the referendum on five selected
sectors, and found statistically significant negative abnormal returns in the fi-
nancial, and food and energy sectors, while the medical sector recorded a par-
tially positive effect. Shahzad, Rubbaniy, Lensvert, and Bhatti (2019) per-
formed cross-sectoral analysis using a modified event study procedure. They
found that the referendum itself did not produce a statistically significant neg-
ative effect, and that the events following the referendum even created a sig-
nificant positive effect in certain sectors. Skrinjarié¢ (2019) relied on event
study methodology to analyse the impact of Brexit on Central and South-East
European markets, and found negative cumulative abnormal return with no
statistical significance.

One can see that all previous studies analyse the effects of the referen-
dum. The number of studies that deal with post-referendum Brexit events is
limited. Muller (2020) conducted research focused on insurance companies,
where the UK’s withdrawal from the EU in January 2020 itself was used as an
event. It showed significant negative abnormal returns in the periods before the
event, but also significant positive abnormal returns following the event. There
is an obvious lack of studies concerned with the periods of reaching the With-
drawal Agreement and the Withdrawal itself, for which this research will try to
compensate. The analysis will cover five sectors, with the objective being not
only to determine the results of the Withdrawal Agreement on representative
industries but also to compare these results to those related to the referendum.

THEORETICAL FRAMEWORK
Event Study Procedure

The event study methodology was first applied in the late 1960s in
the study of Fama, a Nobel Prize winner (Fama, Fischer, Jensen & Roll,
1969). It is a statistically intensive methodology, driven by the emergence
of statistics computational methods (Eckbo, 2007, p. 5). The current event
study process was formulated in the 1980s by Brown and Warner (1980;
1985), Dodd and Warner (1983) and Corrado (1989). The essence of the
event study is to determine the normal return on a single stock by compar-
ing historical returns with projected returns based on a long-term trend over
a period believed to feel the effects of the event. A positive difference in
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historical return and estimated return gives a positive abnormal return,
while a negative difference represents a negative abnormal return. For sta-
tistical analysis, the values of the abnormal return in the event window are
essential. However, in order to determine the normal return, it is necessary
to observe the return on all stocks subject to analysis and the market indi-
cator over a long period of time. This time interval is called the estimation
window. Normal returns are determined on the basis of historical returns
in the estimation window immediately preceding the event window.

The estimation window is a longer time period wherein the return
trend on each observed stock is determined according to the market indi-
cator (usually the stock index). The estimation window is a time interval
ranging between two and eight months preceding the event itself. Accord-
ing to Serra (2002), it compensates for numerous daily events that affect
the stocks of individual companies or groups of companies (p. 2). Due to
its high impact on the normal return, it is of great importance that no major
crisis affects the stock group and the whole market during the estimation
window. With a shorter estimation window, minor events are also likely to
have a high impact on normal return, leading to bias. Longer estimation
windows carry a higher risk of including specific crises, which can again
lead to bias. Therefore, a large number of authors choose the estimation
window of six months.

The event window is several times shorter than the estimation win-
dow, and represents the time interval when the effects of the event on stock
return are to be expected. Most often it is set asymmetrically relative to the
day of the event, with the direction of asymmetry depending on the antici-
pation of the event itself. As the UK’s exit from the EU was an expected
event, the event window will cover more days before the event itself, and
less after the event, considering that the effects of the expected event begin
to be felt even before the event itself takes place. For research purposes,
we constructed an asymmetric event window which starts two days before
the event (T-2), and ends one day after the event (T+1). The time horizon is
shown in Figure 1. The day marked with O represents the first day of the
estimation window, so stock returns were monitored as of day 0. Days
marked with T, and T+ represent the first and last days of the event win-
dow. The effects of events are analysed within this asymmetric period,
which includes the aforementioned days. To marks the day of the event
itself. The period between 0 and the first day of the event window is de-
noted by L.

estimation event post-event
window window window
'l 'l v 1} I
T T a3 | &
0 T-2 To Tu Ts

Figure 1. Event study time horizon
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The essence of the event study is to determine the abnormal return
on the observed stock sample. For an individual stock i on day t during the
event window, the abnormal return is the difference between the historical
return and the expected return on that stock on the observed day:

ARy = Ry — E(Rit) (1)
Var (ARy) = o2 @)

where AR;; is the abnormal return on i-th stock on day t within the event
window (between T1 and T, in Figure 1), R;; is the historical return on the
observed stock on a particular day, and E(R;;) is the expected return on the
same stock on that day, with the estimate based on the model selected to
determine normal return; o denotes the AR;, variance. Abnormal return
always exists and its statistical significance should be proven through analysis.

Abnormal return aggregation for analysis purposes can be performed in
several ways. The first way is to aggregate returns at the level of each day of
the event window in order to determine the average abnormal return on day t,
(AR;). Another way is to aggregate at the level of individual stocks over
multiple days of the event window (or throughout the entire event window),
thereby obtaining the cumulative abnormal return on stock i, CAR;.

mt = % §V=1ARit 3)
Var (AR,) = 53N, 02 (4)
CARy¢, ) = Xite, ARy, Ti<t, S, <T, (5)
Var(CAR;(¢, ) = Ofepr,y = (b2 — t1 + 1)02 (6)

Finally, the average cumulative abnormal return, CAR, can be deter-
mined as the average of cumulative abnormal returns on each individual
stock over the same time interval. For the purposes of analysis, we also
need a standardised cumulative abnormal return on each individual stock,
SCAR;, obtained by dividing CAR; and the standard deviation of the partic-
ular stock:

) 1

CAR(, 1)) = YN CARy¢, 1y (7)
ValBs) 1

Var (CAR(tLtz)) =Nz ?’:10-1'2(1:1,1:2) (8)

SCARi¢, 1)) = CARi(e1,t2) )

4]

The condition for equations (2), (4), (6) and (8) is the high value of
L1, where variance formulas are reduced to a given form (MacKinlay,
1997, p. 21).
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Statistical Tests

Within the event study, two types of tests are applied — parametric
and non-parametric. The study uses the parametric t-test, J; and J; tests,
and the non-parametric Js (Sign test) and J4 (Corrado test) tests.

The essence of the t-test is to test the difference between the realised
and the hypothetical statistical value. The zero hypothesis in the case of the
t-test is the absence of a statistically significant abnormal return, and the
alternative hypothesis rejects the null hypothesis.

Hozé_R=0, Hlmio (10)
t = AR;—ARO (11)
I

The t-test statistic is presented in equation (11). It is calculated for
each day of the event window. Since AR, = 0, the t-statistic is calculated
by dividing the average abnormal return on the observed day by the
quotient of the standard deviation of the whole sample and the root of the
number of observations (according to Samitas & Kenourgios, 2004, p.
172). The critical value for rejecting the null hypothesis is £ 1.96, with a
confidence level of 95%.

The remaining two parametric tests, Ji and Jz, give unique results
for the entire event window. J; tests the CAR value, while J, tests the SCAR
value. The zero hypothesis is that CAR and SCAR values are not
statistically significantly different from 0, so the alternative hypothesis
rejects the null hypothesis. The critical values for these tests are also + 1.96,
with a confidence level of 95%, since these are two-tailed tests.

Hy: CAR=0, H, : CAR#0,

and Hy: SCAR=0, H, : SCAR# 0 (12)
— m(f1.f2)
J= (13)
i(t1,t2)
N (L1—4
o= (GRS SCAR, 1,y (14)

Of the non-parametric tests, the Sign test and the Corrado test,
referred to in literature as Js and Ja tests, are used in the paper. The Sign
test tests the distribution of observed statistics around median value
(Luoma, 2011). Since the existence of abnormal returns is determined in
this case, the median value is 0. The null hypothesis states that there is an
equal distribution of the positive and negative values of the observed
statistics around the median value, and the alternative hypothesis rejects
the null hypothesis. Sign test statistics are given in equation (16).

Hy:Me=0.5, H; :Me=+05 (15)
Nt VN
Js= (- 05)3% (16)

N 0.5
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N is the number of total observed stocks, and N*©) is the number of
positive or negative statistics. The statistic of interest is CARi. Authors
usually focus on the number of positive ones, except in the case of one-
tailed tests, when examining whether the observed event leads to a negative
abnormal return. The critical value of the test is £ 1.64 in the case of the
two-tailed test.

The Corrado test, or the Ja test, examines the return ranks for each
observed stock (Corrado & Zivney 1992). The observation period is
represented by the estimation window and event window in aggregate. Since
only the return ranking is relevant to the analysis, extreme values do not
affect the value of the test statistic. What differentiates this test from the Js
test is the fact that it observes the stock return rank during the event window
versus the combined estimation window and event window. It tests each day
of the event window individually, with some days showing statistical
significance and some not (similar to the t-test). The null hypothesis states
that there is an equal distribution of the observed statistics around the median
value, and the alternative hypothesis rejects the null hypothesis with the
conclusion that the distribution is not even. The formula for the J4 test is
found in Cowan (1992) and Kolari & Pynnonen (2008):

Ja= 5 T (Ko — =)/ (L2) (17)
SWUa) = [ 2 hry G B (Kie = )7 (18)

The median rank is denoted as (L. + 1)/2, Ko is the return rank on
the event day, S (L) is the standard deviation of the return rank, Kij is the
return rank of the i-th stock on the t-th observed day, t € L,. The critical
value of the test is £ 1.64 in the case of the two-tailed test, which is applied
in this paper. It should be borne in mind that non-parametric tests are
subject to constant adjustments to the test procedure and methodology.

RESULTS

An asymmetric T, — T+1 event window was used in the analysis,
with To denoting the event day of 17 October 2019. A six-month estimation
window, beginning with 15 April 2019, was used to estimate market trends.
The authors used the FTSE 100 index as a benchmark for market trends. A
total of 138 stocks of companies listed on the London Stock Exchange were
analysed. Historical data was downloaded from Yahoo! Finance, and all
statistical calculations were performed using the IBM SPSS 20 software
package.

The stocks were divided into five groups according to which
business sector they belong to. In order to examine the effects of the UK’s
exit from the EU, both parametric and non-parametric tests were conducted
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— the parametric t-tests, and J; and J; tests, and the non-parametric Jz and
Js tests. Table 1 shows the values of the obtained statistics. The values of
statistics which have statistical significance are underlined.

Table 1. Values of test statistics by sector

Sectors Observations Period  t-test J1 J2 Js J4
T2 2,03579 5,60837 5,70665 2,29366 1,29378
Ta 2,24394 1,70796
Food sector 23 To 206732 0,98782
Ta 0,27609 0,65126
T 6,58808 8,38604 9,32759 4,0032 2,70526
Financial T1  -0,59897 -0,00708
sector 3 To  0,84505 0,81441
T 1,23105 0,53822
T2 0970866 4,36232 0,19154 -0,68825 0,01204
Energy 19 T-l 1,394393 0193878
sector To 0,578823 0,25275
T« 0,783356 0,20059
T 1,69803 2,76267 25465 2,71069 0,05554
Medical Ta 0,72816 -0,06016
sector 23 To 058302 0,24991
T+ 0,70394 -0,1157
T -0,03091 1,89351 -3,33535 3,67424 0,94361
Technology 3 T. -0,28276 -0,4486
sector To 1,01923 -0,19723
T+ 1,29805 1,3342

Source: Authors

This research did not yield consistent results. Unlike the results re-
garding the 2016 referendum, which were all negative across different
studies, the majority of the results in this study showed positive effects.
Namely, the financial sector, the food industry, and the medical sector ex-
perienced the Withdrawal Agreement’s positive effects, which was con-
firmed by different tests. All sectors showed statistically significant posi-
tive results on the Ji1, Jo and J; tests. The financial sector showed significant
positive results on the t-test and the J4 test for T_,, while the window statis-
tics of these two tests were not significant for other days of the event. The
t-test for the food industry showed consistent positive effects on T.,, T and
To, while J4 confirmed the significance on T.;. There was no significance in
the t-test and the J4 test for the medical sector, which means that this sector
failed to prove significance at the level of a single day, but showed a sig-
nificant cumulative effect, measured by Ji, J» and Ja.

The energy sector did not provide enough data to aid in reaching a
meaningful conclusion, as there was only one statistically significant result.
While the majority of the statistics were positive, only the J; test statistic
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was significant. All t-test statistics were positive with low value, leading to
a significant cumulative result, measured by Ji. The technology sector
yielded even more inconsistent results. There were two significant statis-
tics: a negative J; test statistic, and a positive Js test statistic. The J, measure
standardised CAR, which means that those stocks with a negative CAR
also showed a lower volatility of returns. That is why the average stand-
ardised CAR was negative even though the majority of the stocks have a
positive CAR.

CONCLUSION

The general conclusion is that the tests provided unexpected results,
especially compared to the results obtained three years earlier, after the
referendum. The most surprising results were obtained in the financial sec-
tor, where all tests showed significant positive effects. A number of studies
mentioned in the literature review attest to the negative effect of the refer-
endum on the financial sector. Thus, it was expected that the Withdrawal
Agreement would have effects similar to those of the referendum. The food
and healthcare sectors also showed significant positive abnormal returns,
while the remaining two sectors showed high inconsistency between dif-
ferent tests. In the case of the technology sector, there were both positive
and negative abnormal returns which were statistically significant, while
the case of the energy sector revealed a single significant test statistic.

The achievement of political stability that the Withdrawal Agree-
ment brought about can be the explanation for these unexpected results.
The UK government had set a deadline for reaching a Withdrawal Agree-
ment — 31 October 2019, and planned to unilaterally withdraw if no agree-
ment was reached. It is certain that the absence of an agreement would have
been a severe blow to all internationally oriented companies in the UK, and
therefore the agreement came as a kind of desired and salutary legal frame-
work to prevent a wider crisis.

This research can be improved on two grounds. Firstly, further re-
search can focus on the analysis of several important successive dates dur-
ing the Brexit process on the same sample of stocks, allowing for a com-
parison of the results obtained in both papers. In addition to the referendum
and the Withdrawal Agreement, one can also consider the activation of the
Agreement on 31 January 2020, and the dates related to the political crisis
in the UK as important dates. Secondly, further research may compare the
effects of Brexit on the London Stock Exchange with results that would be
obtained by analysing the financial markets of key EU members such as
Germany, France and Italy. It would be interesting to see if, and to what
extent these results are correlated.
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KBAHTU®HUKOBAILE YTHUIIAJA BPET3UTA
HA IPUHOCE AKIINJA METO/10JIOT1JOM
CTYIUJE JOTABAJA

Henanx Tomuh, Buosiera TonopoBuh, Anexcanapa C. Bacuh
Yuusepsurer y Kparyjesity, Exonomcku daxynret, KparyjeBan, Cpouja

Pe3ume

Pan anammsmpa edexre moroBopa o ucrynamy Yjemmmenor Kpamescrsa m3 EBporicke
yamje (EY), mocturayror 17. okrobpa 2019. romuHe, Ha akiyje TucTupane Ha JIOHIOHCKO)
Oepzu. MctpakuBame je M3BeeHO Ha MpUMepy o YKymHO 138 akmmuja IucTHpaHuX Ha
JlormoHCKO] Oep3u, O/IeJbeHNX Y TIeT KaTeropyja mpemMa MoCcIOBHOM CEKTOpy. | TaBHH 1B
paza je 1a ce YTBpAM IMOCTOjarbe CTATUCTUYKK 3HAYajHOT eKCTpa MpPHHOCA Ha MPUMEpY
HoCcMaTpaHuX y3opaka. [loctusameM rnaBHOT Iuba MOryhe je UCIyHHTH U IPBH U3BEICHH
1B, @ TO j€ JIa ce YTBPJIE Pa3JIMKe y peakijaMa Ha foralaj u3mel)y mocioBHUX CEKTopa.
Jpyru u3BeneHu b MojipasyMeBa nopelere peaxiirja mocMaTpaHuX MOCIOBHUX CEKTOpa
HaKOH IOCTUTHYTOT JIOTOBOPA O HCTYMAmky ca epekTuMa Koje je n3a3Bao pedepeHmaym Tpu
1 TIO TOZIMHE paHHje.

Haxon Bumeronumme mojemuke o cratycy Yjemumenor KpabesctBa y EY, jyna
2016. romuHe je opraHu30BaH pedepeHayM o Moryhem mznacky u3 YHuje. CynmpoTHo ode-
KHUBamkUMa, TOTOBO 52% Oupada riacaio je 3a usnasak Yjeaumenor Kpamecta 3 EY.
¥V cknany ca pesyararuma pedepeHayma, Te y ckiany ca wianoM 50 Yrosopa o GyHKIu-
onncamwy EBporicke ynuje, Bnana Yjenumenor KpambescTpa je Ouna y obaBe3u na 1mo-
KpeHe nperoBope o usnacky U3 EY. HakoH MHTEH3MBHE QUIIOMATCKE aKTMBHOCTH, J10-
roBop je mocturHyT 17. okrobpa 2019. romuse, a 31. janyap HapemHe roauHe je oapeheH
Kao (opmanHu natym mznacka YjemumeHor KpaseBctBa 3 EY. Bpersur je y Bpemen-
cKoM reprony uzmely pedeperayma u KoHaqHOT u3acka u3 EY 61o ceenpucyTHa TemMa
y €KOHOMCKO] JIuTeparypH. BpiueHa cy npenBubama edekara Ha peaHHl CEKTOp, ca -
JbeM KBaHTH(HKOBama MOTEHIINjaJHOT Ma/ja OpUTaHCKE U eBpOIICKe MpuBperne y oapelje-
HHUM MHIyCTpHjaMa.

3a kBaHTH(HKOBaWkE YTHIaja Y OBOM pajy KopHiihieHa je KIacH4Ha METOI0JIOTHja
cryauje norabhaja. CymrtuHa crynuje norah)aja ce ofHOCH Ha yTBphUBame HOPMAITHOT
MPUHOCA jeHe aKiuje mopehemeM HCTOPHjCKH OCTBAPEHHX MPUHOCA ca MPeABUl)CHUM



Quantifying the Effects Of Brexit via the Application of Event Study Methodology 279

IPHHOCHMA Ha OCHOBY JyTOPOYHOT TPEH/IA Y TIepHOY 3a KOjH Ce CMaTpa Aa IIocToju ede-
kar jforahaja. [To3uTHBHA paznuKa HCTOPHjCKOT IIPUHOCA U MPOIEHEHOT IIPUHOCA TIpe-
CTaBJba MO3UTHUBHH EKCTPa MPHHOC, JHOK HEraTHBHA pa3iiMKa IPE/CTaBba HEraTHBHU
eKCTpa NPHHOC. 3a CTaTUCTHIKY aHAIN3Y Cy OMTHE BPEIHOCTH €KCTpa MPHHOCA Y TIepH-
ony porabhaja. Mehytum, n1a OM ce IPETXOJHO YTBPAHO HOPMAIHH MPUHOC, TOTPEOHO je
MOCMaTpaTH KpeTame MPUHOCA CBHX aKIMja Koje he OUTH mpeaAMeT aHaIu3e U TPHKUIIHU
HOKa3aTesb y y’KeM BPEMEHCKOM Iepuoy. Taj BpeMEHCKH HHTEpBall ce Ha3MBa MepH-
oJ10M mporieHe. HopmatHu nmprHOCH ce yTBphyjy Ha OCHOBY HCTOPH]jCKHUX IPHHOCA Y TIe-
pHOIy TIpOIeHe, KOjU HEeIOCPETHO MPETXOH Teproy rorahaja. 3a mepuo mporeHe ce
y3uMa BPEMEHCKH HHTEpBAII O]l [IBa 10 0caM MecelH pe camor noralaja. Ilepuox nora-
haja je BurecTpyko kpahu o1 meproia IpoIeHe U MPECTaBIba BPEMEHCKH HHTEPBAII TO-
KOM Kora ce ouekyje edekar noralhaja Ha mpuHOCe ocMaTpanux akuuja. Hajuemrhe ce
MOCTaBJba ACHMETPHYHO Y OZHOCY Ha JaH jaorahaja, a CMep aCUMETPHje 3aBUCH OJI aHTH-
mumnanyje camor forahaja. [omro je m3nasax Yjeaumenor Kpassecta u3 EY 6no oue-
KuBaHU Jorahaj, mepuon porahaja o0yxBaTa BUILE JaHA TIPE caMor orahaj, a Mamke HaKOH
ocTBapema aorahaja, jep eekTi ouekuBaHor forahaja mounmy aa ce ocehajy u mpe me-
TOBOT OCTBapema. 3a MPOLeHY TPXKUIIHUX KpeTama Yy OBOM pajy je kKopumheH mecToMe-
CEYHH TIepHO]] IPOIIeHe Koju nounse 15. anpuia 2019. roxune.

PesynTaTn oBOr HCTpakuBara Cy Opyraddju oj] pe3yirara HOCTHIHYTHX y BeheM
Opojy cTyauja ycMepeHHX Ha edekte pedeperayma. CyIpoTHO I'eHepaTHUM OYeKHBabH-
Ma, HeTaTHBHH e()eKaT HUje HEIBOCMHUCIICHO 3a0eIeKeH HU Yy jeqHOM cekTopy. [larse, y
CIIy4ajy TpH ceKTopa 3a0eIe’KeHO je IPUCYCTBO O3UTUBHOT EKCTPA MIPUHOCA, 1 TO Y QH-
HAHCHJCKOM CEKTOpY, MpexpaMOeHo] MHAYCTPUjH M MEIHUIIMHCKOM cekropy. Koxm mo-
CIIeIIEHET CEKTOPA, t-TECT HHje MOKa3a0 CTAaTUCTHUKY 3HA4YajHOCT HU 32 je/IaH JaH aoraba-
ja, aJm CBY OCTAJIM TECTOBH UMajy CTaTHCTHYKH 3HAaYajHEe BPEJHOCTH CTaTHCTHKA. Y Of-
HOCY Ha IpeocTaa JiBa CeKTopa Huje Moryhe ohu 10 HeJBOCMHCIIEHOT 3aKJby4Ka jep cy
Pa3INYUTH TECTOBH 3a0€Ie)KUITN IIPUCYCTBO ¥ TIO3UTUBHOT ¥ HETaTHBHOT €KCTpa IPHUHO-
ca, JIOK je Hajehu 1e0 BPEIHOCTH CTATUCTHKA OWHO CTAaTHCTHYKU Oe3 3Hauaja. [loceOHy
HEKOH3HUCTEHTHOCT n3Mel)y pa3mMuuTHX TECTOBA ITOKA3a0 j€ TEXHOJIOMIKH CEKTOP, jep Mo-
CTOj€ W TIO3UTUBHU M HETaTHBHH €KCTPa MPUHOCH KOjU MMAajy CTAaTHCTUYKY 3HA4ajHOCT.
Wnak, HajBehe n3HeHalheme npecTapibajy pe3yITaTd TECTOBA 32 (PMHAHCH]CKU CEKTOP.
OBaKBH pe3yNITaTH Cy HEOYCKHBAHHU U3 JIBa pasiora. [IpBo, HakoH pedepeHIyMa, KoMra-
HHje (UHAHCH]CKOT CEKTOpa Cy pearoBajie M3pa3sUTo HEraTUBHO, I1a jé CTOra OUYeKHBAHO
na he ce peakiuja noHoBuTH. JIpyro, koMnanuje GUHAHCHjCKOT ceKTopa Yerihe cy oceT-
JbHBE Ha TIOTpece KOjU J0J1a3e U3 MOJIUTHYKOT OKpyxema. OueknBaHo je na he ne3uHTe-
IPALMOHH POLIEC N3a3BaTH HETaTHBHY peaknyjy Ha GUHAHCHjCKOM TpkHIITY. MehyTum,
yIpKoC HaOpojaHUM apryMEHTHMa, TECTOBH Cy HEJIBOCMHCIICHO MOKa3aJlil MMO3UTHUBHY
peakiujy KOMIaHHja Ha u3nasak Yjeaumenor KpaseBcta m3 EY.

VY3pok HaBeleHHX pe3ynTara je NeQUHHTHBHO BHCOKA BapHjaOWIIHOCT NPHHOCA Y
BpeMe nieproza gorahaja. [lomro je norahaj 6mo oyeknBaH, TProBUM HA OEP3H CY MOTIIH
Iia ce mpaBoBpeMeHo npurnpeme. Edekat nzneHalhema, Koju je IOCTOjao HAaKOH pedepeH-
JyMa, U30CTao je y oBoM ciy4ajy. asbe, 3a pa3iuky on pedepenayma, koju je 6uo mro-
KaHTaH, MPOLEeC MPEroBopa OKO n3yacka OUo je Iyr U MyYaH Kako 3a IIHPY jaBHOCT TaKO
u 3a ydecHuke. CTora, IOCTH3ame JJOroBOpa MpatHo je ocehaj onakiiama, Koju ce 04u-
IJIeHO MPeHeo Ha (PUHAHCHCKO TPXKUIITEe. MoXKe ce 3aK/bYUHTH Ja Cy epeKTH n3nacka
Vjenumenor KpasescrBa u3 EY Ha akmuje muctupane Ha JlonmoHckoj 6ep3u Ommu 1a-
JIEKO YMEPEHHUJH ¥ TIO3UTUBHUjH Y TIopehemy ca epexruma pedeperayma.



