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Abstract

The study examines the relationship between research
and development expenditures, stock prices and sales
growth of biopharmaceutical firms. According to
the accounting principles generally accepted in the
USA, intangible assets are out the balance sheets and
firms report research and development expenditures
as expenses. In order to demonstrate that this kind of
expenditures can be adopted as intangible assets, the
standard analysis methods (portfolio and cross-sec-
tion) and calculations (price- and equally-weighted)
have been used. A sample includes 72 biopharmaceuti-
cal firms traded in the USA with available accounting
data over the period from 2002 to 2012. The firms
are sorted on the basis of research and development
spending intensity. Both high and low intensive firms
have been considered as potential investment targets.
Equally-weighted calculations of stock returns and
sales growth of biopharmaceutical firms with high
intensity of research and development spending find
some reasons for buying their stocks while price-
weighted ones contradict this suggestion mostly. In
addition, the following findings have been made: the
research and development intensity level can be used
as a selection criterion; the selection criterion based
on this intensity level generally underperform tradi-
tional selection criteria; sales growth is not always
incorporated into stock prices; the ratios research and
development to the market and enterprise values are
more appropriate for measuring of intensity compared
to research and development to sales ratio.

Keywords: research and development expenditures,
stock return, sales growth, intangible assets, equity

Introduction

Biotechnology is an application of technology (genet-
ics, mainly) to industrial or manufacturing aspects.
Firms using biotechnology applications for the produc-
tion of drugs (biopharmaceuticals) are getting more
notable nowadays because of their financial success.
Biopharmaceutical firms match all the high technology
characteristics: (1) making an intensive investment in
research and development (R&D)'; (2) playing a crucial
role for knowledge capital in creating value and (3)
having high growth opportunities [9]. R&D expen-
ditures leading to the discoveries made of scientists
and engineers’ skills play the most important role in
firm’s production and the future market success. The
right combination of these intangibles produces the
intellectual property and product patents which can be
translated into hundreds of millions of dollars in annual
sales and therefore significant market value.
Apositive association between the level of R&D spend-
ing and the future stock return is not news for the market
participants. Lev and Sougiannis empirically suggest
that stock prices reflect R&D expenditures as if they
have been capitalized and amortized, consistent with the
existence of an intangible asset [7]. There is so called
R&D premium which can be explained by mispricing.
The several explanations for mispricing in the study
context are possible.

Chan et al. show that R&D intensive firms are mis-
priced because of investors’ failure to fully recognize
the future benefits while Eberhart et a/. find the only
slow reaction of investors to high R&D intensity
[3, 4]. Penman and Zhang and Lev ef al. conclude that
R&D premium is a result of conservative accounting

11t especially relates to emerging biopharmaceutical firms which
tend to spend increasing amounts of funds on R&D [11].
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treatment of R&D investment [10, 8]. Chambers et al.
provide the third explanation of R&D premium: the
long-term positive relationship between the level of
R&D investment and excess returns is a lack of pos-
sibility to control risk fully [1].

Methodology

The data on traded in the USA biopharmaceutical firms
over the period from 2002 to 2012 are used for the
analysis. Accounting data are obtained from 10 K SEC
filings through Edgar Online. Common stocks of bi-
opharmaceutical firms listed on NASDAQ and AMEX
with valid data are available in one database.

The restriction made by Fama and French to exclude
the firms with negative book value of equity and total
assets is not counted [6]. The sample consists of 792
firm-year observations.

The descriptive statistics techniques are used for the
description of selected portfolios of stocks and finding
the more appropriate R&D intensity ratios for portfolio
selection. In addition to the means, the medians with
the first and third quartiles are reported because of the
limited number of observations. Standard deviation is
employed for finding the dispersion from the averages
considering an equal number of observations.

The methods commonly used in the studies examining
the relationship between specific accounting variable
and the future stock returns are employed. Thus, the
relationship between stock returns, sales growth and
R&D intensity is examined using the following methods:
a) portfolio analysis and b) cross sectional analysis. For
the portfolio analysis, the portfolios of stocks are sorted
based on the R&D intensity level (expressed relative
to total sales (S), the market value (MV) and enterprise
value (EV). The past and future returns of the portfolios
are compared to the double-sorted by the firm size and
book-to-market ratio control portfolio (equally- and
price-weighted) and their significance over the follow-
ing one, three and six years. The portfolios are formed
as of the end of 2006 year. In order to avoid outliers the
firm’s R&D intensity is measured as the median over

the studied period. Thus, nine portfolios are formed
according to the R&D intensity levels. Each portfolio
consists of 24 biopharmaceutical firms differentiated as
high, medium and low R&D intensive. Both equally-
and price-weighted (year mean) stock returns and sales
growth are calculated. R&D intensity level is also con-
sidered as a factor for making investment decisions in
portfolio selection.

Based on the previous research, it is believed that high
R&D intensive stocks (HRDIS) tend to outperform the
low ones. In this connection, the stock returns of low
R&D intensive stocks (LRDIS) are also compared to
the control ones. The point is R&D intensity level often
indicates the developmental stage of biopharmaceutical
firms because small (unprofitable) ones usually spend
on R&D more than their bigger counterparts. It would
mean that low R&D intensity level can also be a feature
of the future successful investments.

Results

1. R&D Intensity of Biopharmaceutical Firms

R&D intensity of biopharmaceutical firms used for the
analysis is calculated and accompanied with descriptive
statistics. The numbers presented in 7able I show a dis-
advantage of using the traditional measure of R&D in-
tensity (R&D to S) because of its statistical distribution.
The measure produces the very wide ranks of intensity
with the mean higher than the third quartile. However,
it clearly demonstrates R&D intensity of biopharma-
ceutical firms: even the medium R&D intensive stocks
(MRDIS) tend to spend on R&D more than they earn
that finally leads to their unprofitability (from 79.57 to
225.37 percent) while the low ones keep their spending
on R&D activities up to 76.87 percent of S. It is worth
to note that there are biopharmaceutical firms having the
eleven-year exchange price records which borrow up to
twenty times of their S. Based on descriptive statistics,
R&D to MV is the most appropriate measure for calcu-
lating R&D intensity. The median and mean are almost
the same: 12.11 and 12.87, respectively with the mean
below than the third quartile. In principle, the measures

Table 1
Description of portfolios classified by R&D relative to market value, enterprise value and sales
Ratio .1 (low) .2 (medium) .3 (high) Mean SD Q1 Median Q3
R&D/MV 0.42-8.78 8.8-16.2 16.22-36.42 12.8690 7.7811 6.1650 12.1100 17.3750
R&D/EV 0.38-10.38 | 10.53-18.24 18.47-51.85 15.6200 10.7728 6.4050 13.6700 21.3850
R&D/S 6.36-76.87 | 79.57-225.37 | 226.06-2 007.05 | 315.0800 | 465.4578 | 56.8550 | 164.6700 | 286.8375

Notes: 72 biopharmaceutical firms listed on NASDAQ and AMEX are divided into three equal groups (portfolios). Each portfolio consists
of 24 stocks with low, medium and high ranges of R&D intensity.
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of R&D to MV and EV are not statistically different:
they vary from 0.42 to 36.42 and 0.38 to 51.85 percent,
respectively. However, considering the limited number
of observations, standard deviation measure suggests
an advantage in using R&D to MV for calculation of
R&D intensity of biopharmaceutical firms.

2. R&D Spending, Stock Return and Sales Growth

In order to find if R&D leads to sales growth and are
correctly recognized by the market participants, R&D
intensity as a selection criterion is analyzed. The meas-
ure of R&D to S is widely used by the market practi-
tioners as a feature of how much resources a firm spend
on its R&D activities. The second measure of R&D
intensity is R&D to MV which provides a possibility
to conduct a sorting the stocks for finding the large
R&D spenders with the depressed market valuation.
The R&D to EV measure is calculated additionally for
a comparison with MV because of the common belief
that it reflects the fair firm'’s value.

The NASDAQ and AMEX traded biopharmaceutical
firms with the eleven-year exchange price track record
are selected. The portfolios of stocks were formed at the
end of 2006 year based on available accounting infor-

mation (the sample includes the data on the firms whose
fiscal years do not end in December only, but most
of them meet this criterion). The selected stocks are
ranked by the measure of R&D intensity and assigned
to one of three equal portfolios. Because of studying
the longer time horizons, both equally(EWR)- and price
(Year Mean)-weighted (PWR/YMWR) calculation are
used for the analysis.

2.1. Portfolio Results (Stock Returns) Based on R&D
Relative to Sales

In Table 2, stock returns for the portfolios of stocks
sorted by R&D to MV, EV and S are presented. The
numbers in Panel A, Column III suggest a good per-
formance of HRDIS: 106.49 percent over 6-year period
after portfolio formation while LRDIS stock returns
equal 8.10 percent only over the same period. However,
the calculation of PWR (Panel B, Column III) contra-
dicts the previous finding: HRDIS lost 11.09 percent
while LRDIS stock returns equal 7.69 percent over the
period of investment. For comparison, MRDIS stock
returns stay positive over the studied period: 31.18 and
12.34 percent of EWR and PWR respectively. EWR
find a tendency of sharp increasing returns from the

Table 2
Stock returns and sales growth of portfolios classified by R&D
relative to market value, enterprise value and sales
Indicator [ 11 | 12 | 13 | 21 | 22 | 23 [ 31 [ 32 | 33
Panel A: Equally-Weighted Returns Before and After Portfolio Formation
Average annual return over 3-year | -0.0905 | -0.1702 | -0.1425 | -0.0707 | -0.1703 | -0.1737 | -0.0590 | -0.1054 | -0.2060
period before portfolio formation
First year after portfolio formation | 0.1106 | -0.1516 | -0.1845 | 0.0761 | -0.2060 | -0.0822 | -0.0403 | 0.0735 | -0.2111
Average annual return over 3-year | 0.1713 | 0.6116 | 3.8519 | 0.1194 | 3.1900 | 0.5291 | 0.2442 | 0.5961 | 3.6118
period after portfolio formation
Average annual return over 6-year | 0.0734 | 0.2704 | 1.9871 | 0.0646 | 1.4979 | 0.3725 | 0.0810 | 0.3118 | 1.0649
period after portfolio formation
Panel B: Price-Weighted Returns Before and After Portfolio Formation
Average annual return over 3-year | 0.0774 | 0.1797 | 0.0937 | 0.0776 | 0.0846 | 0.1595 | 0.0455 | 0.0837 | 0.2864
period before portfolio formation
First year after portfolio formation | 0.1054 | -0.2236 | -0.3353 | 0.1030 | -0.2441 | -0.3157 | -0.0237 | -0.1919 | -0.1612
Average annual return over 3-year | -0.0254 | -0.0682 | -0.1804 | -0.0279 | -0.0617 | -0.1791 | -0.0440 | -0.0371 | -0.2538
period after portfolio formation
Average annual return over 6-year 0.1023 | -0.0124 | 0.1013 | 0.1014 | 0.0197 | 0.0551 | 0.0769 | 0.1234 | -0.1109
period after portfolio formation
Panel C: Equally-Weighted Sales Growth Before and After Portfolio Formation
Average sales growth over 3-year -0.5616 | 66.6417 | 2.0630 | -0.5699 | 7.4851 | 2.5153 | -0.3704 | 10.5647 | -0.2574
period before portfolio formation
First year after portfolio formation | 1.5822 | 0.0986 | 0.3460 | 1.5841 | 0.0825 | 0.3479 | 1.5474 | 0.3335 | 0.4875
Average sales growth over 3-year 9.6018 |44.6703 | 43.1696 | 10.0584 | 44.8105 | 38.9563 | 7.2573 (410.6017|42.3278
period after portfolio formation
Average sales growth over 6-year  [202.0045| 35.6336 | 23.8581 |202.3583| 35.5163 | 34.7865 | 53.2635 |214.8948| 23.4272
period after portfolio formation
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End of table 2
Indicator [ 11 | 12 | 13 | 21 | 22 | 23 | 31 | 32 | 33
Panel D: Year Mean-Weighted Sales Growth Before and After Portfolio Formation

Average sales growth over 3-year 0.1531 | 0.1205 | 0.1578 | 0.1537 | 0.0843 | 0.2222 | 0.1708 | 0.1273 | 0.1553
period before portfolio formation

First year after portfolio formation | 1.4699 | 0.0986 | 0.3460 | 1.4718 | 0.0825 | 0.3479 | 1.4316 | 0.2779 | 0.5551
Average sales growth over 3-year 0.5693 | 0.0502 | 0.2781 | 0.5877 | 0.0476 | 0.2484 | 0.5512 | 0.2577 | 0.3421
period after portfolio formation

Average sales growth over 6-year 0.3435 | 0.2895 | 0.2993 | 0.3527 | 0.2826 | 0.3050 | 0.3225 | 0.3372 | 0.4307
period after portfolio formation

Notes: Sample includes 72 stocks of studied industry sector listed on NASDAQ and AMEX with price data obtained from Morningstar
Inc and sales growth data calculated based on numbers from 10 K SEC filings.

first to the third years after portfolio formation and the
following decrease by the end 0f 2012 year. PWR show
a decrease of the formed portfolios’ returns over 3-year
period after portfolio formation and an increase by the
end of the studied period. The numbers indicate a lack
of the single trend in the analysis of stock returns of
the portfolios sorted by R&D to S.

The other point in the analysis of biopharmaceutical
firms’ stock returns for the studied period is that EWR
demonstrate the negative average annual return over 3-
year period before portfolio formation with the numbers
varying from —20.60 percent for HRDIS to —5.90 for
LRDIS selected by R&D to S. In contrary, PWR dem-
onstrate that all the selected portfolios were profitable
over this period with the returns varying from 4.55 to
28.64 percent for LRDIS selected by R&D to S.
Following the general perception made by Chan et al.
and Fama & French the firms with high measure of
R&D to S are “glamour” stocks with the lower book-
to-market, sales-to-price and earnings-to-price ratios
and accompanied by comparatively low returns, it is
found that on the basis of EWR these stocks can be
attractive for investment [2, 5].

2.2. Portfolio Results (Stock Returns) Based on R&D
Relative to Market Value and Enterprise Value

In general, these two measures of R&D intensity are
very close for LRDIS and the calculations of PWR. It
would mean that biopharmaceutical firms having the
significant portions of debts are well balanced with
cash. Both calculations of stock returns for HRDIS
suggest their profitability: EWR demonstrate strong
performance of HRDIS: 198.71 and 37.25 percent
respectively while PWR show much more modest
results: 10.13 and 5.51 percent for stocks sorted by
R&D to MV to EV over 6- year period after portfolio
formation, respectively. It is interesting to point out that

these portfolios lost by the end of the first year after
portfolio formations in except of EWR demonstrating
a sharp increase in profitability.

In the main, LRDIS showed the modest but more stable
returns over the studied period. The three year period
after portfolio formation expressed in PWR is the only
negative when returns varied from —2.54 to 2.79 per-
cent. The performance of these portfolios vary from
6.46 to 7.34 percent in EWR and about 10.1 percent
in PWR over 6-year period after portfolio formation.
The notable difference is that EWR of these portfolios
find the largest profitability over 3-year period after
portfolio formation while PWR show a loss over the
same period.

2.3. Portfolio Results (Sales Growth) Based on R&D
Relative to Sales

Panel C (Column III) demonstrates a solid increase
in EWSG for HRDIS over 3- and 6- year period after
portfolio formation. By the end of 2009 year the port-
folio’s sales growth averaged 4 232.78 percent and
decreased to 2 342.72 percent by the end of the studied
period. LRDIS revenues increased more than twice up
to 5 326.35 percent compared to HRDIS over the same
time period. However, the fantastic sales growth after
portfolio formation is also noted for MRDIS: 41 060.17
and 21 489.48 percent over 3- and 6-year period after
portfolio formation, respectively. In other calculations,
MRDIS sales growth does not excel — the medium and
last positions for EWSG and YMSG respectively. The
numbers in Panel D, Column III show the much more
modest and close results of sales growth for different
R&D intensive portfolios. The sales growth of HRDIS
equals 34.21 and 43.07 percent respectively, while
LRDIS sales growth measures look a little different:
55.12 and 32.25 percent over 3- and 6- year period after
portfolio formation.
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2.4. Portfolio Results (Sales Growth) Based on R&D
Relative to Market Value and Enterprise Value

The calculations of sales growth for the portfolios sorted
by R&D to MV and EV are presented in Panels C and
D, Columns I and I, respectively. As in the case of
stock returns, the measures of R&D intensity are close
for the same portfolios and calculations. All the R&D
intensity measures confirm steady sales growth over
the studied period. EWSG find the superior results for
LRDIS selected by R&D to MV: 20 200.45 and EV:
20 235.83 percent over 6-year period after portfolio
formation while HRDIS demonstrate almost tenfold
lower results: 2 385.81 and 3 478.65 percent over
the same period, respectively. Comparing YMSG of
selected based on R&D intensity portfolios, there is
almost no difference in the measure. The average sales
growth of HRDIS varies from 24.84 to 27.81 percent
and 29.93 to 30.50 percent over 3- and 6-year period
after portfolio formation respectively, while LRDIS
show the stronger results: 56.93 to 58.77 percent and
34.35 to 35.27 percent over the same period.

Based on EWSG calculations it can be concluded that
the previous dynamic of sales growth is not a guaranty
of the future performance. For example, EWSG for
LRDIS (all the variants) over 3-year period before
portfolio formation is lower than for HRDIS and vary
from 56.99 to 37.04 percent. HRDIS performed notice-
able better over the same period from —25.74 t0 251.53
percent. However the average sales growth over 6-year
period after portfolio formation denotes the fact that
LRDIS sales growth is stronger. YMSG of the selected
portfolios does not find such a clear relationship.

3. Impact of R&D Intensity on Firm’s Performance
Due to some limitations (one industry sector and the
limited number of firms), the general approach of
control for size and book-to-market effects often cited
in financial literature is used partly. It means that both
high and low R&D intensive portfolios of stocks are
assigned to only one control portfolio which includes
12 biopharmaceutical firms with the lowest firm size
and 12 with the highest book-to-market ratio. Fol-
lowing the Fama-French’s three-factor model, such a
portfolio would consist of the best performing stocks
from the studied industry sector with accompanying
sales growth. At the end of each year after portfolio
formation, both equally- and price-weighted (year
mean) calculations of stock returns and sales growth
are measured statistically. In the case of the study, it is
advised to look at the medians for finding an advantage
for selection criteria because of the limited number of
observations.

3.1. Stock Returns of Selected Portfolios in Excess of
Stock Returns on Control Portfolio.

The medians from Panels A and B of Table 3 show that
all the portfolios of HRDIS underperform the stocks
selected for a control portfolio. Stock returns of these
portfolios lag behind from 2.78 percent (EWR for
HRDIS selected by R&D to MV) to 15.50 percent (PWP
for HRDIS selected by R&D to S). The means find the
less losing results for these stocks. A notable advantage
is found in the case of EWR for HRDIS selected by
R&D to S: 85.03 percent. Generally, both calculations
of returns are negative, except of the end of 2009 year

Table 3
Excess stock returns and sales growth of portfolios classified by R&D spending
relative to market value, enterprise value and sales compared to control portfolio
Section | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | Mean | Median | SD
Panel A: Excess Equally—Weighted Returns After Portfolio Formation
1.1 0.0568 —0.0626 | —1.9155 0.4148 0.0446 —1.2095 -0.2776 0.0155 0.7658
2.1 0.0223 —0.0645 | —2.0346 0.4934 —0.0284 | —1.1122 —0.2768 —0.0284 0.7924
3.1 —0.0941 0.0455 —1.6539 0.3808 —0.1088 | —1.1955 -0.2323 —0.0305 0.7137
1.3 —0.2383 0.0174 9.3414 —0.2912 0.0093 —0.0278 1.4685 -0.0278 3.1399
2.3 —0.1360 0.0377 —0.7493 0.0958 —0.0654 | —0.0594 —-0.1059 —0.0654 0.2717
33 —0.2649 0.0117 8.6536 —0.2754 —0.1456 | —0.1534 0.8503 —0.1534 2.9319
Panel B: Excess Price—Weighted Returns After Portfolio Formation
1.1 0.1259 0.1010 —0.4405 0.0719 0.2269 —0.6881 -0.0471 0.0865 0.4070
2.1 0.1259 0.1010 —0.4405 0.0719 0.2269 —0.6881 —-0.0470 0.0865 0.4095
3.1 —0.0032 0.1280 —0.3942 0.0719 0.1835 —0.7409 —0.0751 0.0344 0.3234
1.3 —0.3148 -0.2544 | —0.1094 —0.2322 —0.0597 0.3620 -0.1014 —0.0845 0.4070
2.3 —0.2952 —0.2053 | -0.1744 —-0.2022 -0.1339 0.1248 —0.0426 —0.1541 0.4149
33 —0.1407 —0.1693 | —0.5888 —0.1013 —0.2577 | -0.6241 —-0.0914 —0.1550 0.5301
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End of table 3
Section | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | Mean | Median | SD
Panel C: Excess Equally—Weighted Sales Growth After Portfolio Formation
1.1 —681.6114 0.6047 —0.0767 | 1185.2692 | —38.3593 | —0.1871 40.5292 —0.1871 | 482.9381
2.1 —680.2410 0.6042 —0.0767 | 1186.0273 | —38.3593 | —-0.1924 40.7623 —0.1924 | 482.9071
3.1 —689.1662 0.9935 0.0560 299.7087 | —38.3594 | —0.0390 | -59.2856 | —0.0390 | 260.8265
1.3 —584.3537 0.4911 3.4827 —0.1219 —21.7370 | —1.0000 | —100.5398 | —0.1219 | 192.5895
2.3 —596.9755 0.4916 3.4641 —0.1270 56.4793 | —1.0011 | —69.9239 0.0019 | 201.3130
3.3 —712.5482 | 129.7245 | —0.0817 0.4621 —22.6860 | —0.6947 | -78.4209 | —0.6947 | 244.7401
Panel D: Excess Year Mean—Weighted Sales Growth After Portfolio Formation
1.1 1.3379 -0.0342 | —0.0536 —0.1049 0.1146 —0.1286 —0.0352 —0.0439 0.6754
2.1 1.3379 -0.0342 | —0.0536 —0.1049 0.1146 —0.1286 —0.0350 —0.0439 0.6753
3.1 1.2996 —0.0451 | —-0.0591 —0.1044 0.0525 —0.1389 —0.0408 —0.0521 0.6367
1.3 0.2140 —0.0285 0.1910 —0.0247 0.1555 0.3587 0.1443 0.0038 0.4256
2.3 0.2159 —0.1082 0.1795 —0.0590 0.1300 0.5415 —0.0308 0.0471 0.4308
33 0.4231 —0.1966 0.3418 0.2065 0.0432 0.8362 0.0179 0.2659 0.8290

Notes: see notes to Table 2.

when EWR for HRDIS selected by R&D to MV and
S vary from 865.36 to 934.14 percent. In contrary to
high R&D intensive stocks, the low ones outperform
the stocks selected for a control portfolio. The medians
of PWR for all the portfolios of LRDIS vary from 3.44
to 8.65 percent while EWR find an outperformance
for the portfolios of LRDIS selected by R&D to MV:
1.55 percent. The means demonstrate a backlog for all
the portfolios of LRDIS compared to the stocks from
a control portfolio. A measure of standard deviation is
used for determining an applicability of the obtained
results. According to this measure EWR for HRDIS is
less applicable to look at comparing the performance of
selected portfolios with a control portfolio. The reason
would be the performance results of the end of 2009
year which distorted the measure. The more or less true
result is applicable to the portfolio of HRDIS selected
by R&D to EV: 0.2717.

3.2. Sales Growth of Selected Portfolios in Excess of
Sales Growth on Control Portfolio.

The numbers from Panels C and D suggest an advan-
tage of using R&D intensity as a selection criterion in
portfolio selection. YMSG and EWSG for all portfo-
lios of HRDIS selected by R&D to S outperform the
control portfolio stocks from 0.19 to 26.59 percent.
Both EWSG and YMSG calculations show the slower
sales growth for all the portfolios of LRDIS. EWSG
demonstrate a backlog in sales growth for these stocks
from 3.90 to 19.24 percent. The means contradict to the
previous findings very much. On the one hand, EWSG
calculations detect huge backlogs in sales growth of
HRDIS from 7 842.09 to 10 053.98 percent while
LRDIS selected by R&D to MV and EV outperformed

a control portfolio from 4 052.92 to 4 076.23 percent,
respectively. It can be explained by the significant
negative performance deviations of EWSG for all the
selected portfolios in 2007 year and the positive ones
for the portfolios of LRDIS in 2010 year. On the other
hand, YMSG calculations are stable and find a small
backlog for all LRDIS from 3.50 to 4.08 percent while
HRDIS selected by R&D to S and MV outperformed a
control portfolio of stocks from 1.79 to 14.43 percent,
respectively. According to the standard deviations
measures, EWSG calculations are statistically sense-
less. YMSG calculations of the portfolios of HRDIS
can be used for the analysis in selecting an appropriate
R&D intensity measure.

Conclusions

The obtained results do not indicate the direct relation-
ship between R&D spending, stock returns and sales
growth of biopharmaceutical firms. The reason would
be the methods used for calculations of stock returns
and sales growth. Using equally-weighted calculations
of returns due to the longer time horizons, it is found
that R&D spending is perceived by the market partici-
pants positively in spite of the backlogs in sales growth.
Another calculation technique demonstrates contrary
results generally. In this regard, using R&D intensity as
ameasure indicating the perspective biopharmaceutical
firms for investment cannot be recommended uniquely.
It is worth to note that the low R&D intensity level can
indicate the developed, profitable companies of the
studied sector. In general, R&D intensity as a selection
criterion can be used for portfolio selection because of
the market participants’ propensity to consider R&D
spending as an intangible asset.
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3ATPATBI HA HAYYHO-UCCJIEJOBATEJIBCKYIO
NESITEJBHOCTD, JOXOAHOCTb AKLIUU
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KOMITAHUM
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YNbSIHOBCKUIA FOCYAapCTBEHHbINA TEXHUYECKUI YHUBEPCUTET

B pabome paccmampusaemcs omHoweHue mMexoy
3ampamamu Ha Hay4YHo-uccredosamersibCKyto desimerib-
Hocmb (HUL), doxo0Hocmbio akyuli u pocmom rpodax
buoghapmauesmuyeckux KomnaHud.

B coomeemcmeuu ¢ obwenpuHImbsiMu NpuUHyU-
namu 6yxzanmepckoeo ydema 8 CLUA e 6anaHcax
HemMamepuarbHble aKkmuebl He ompaxaromcs, U KOM-
naHuu npedcmasrnsaom 3ampamsl Ha HU/] e kayuecmee
pacxodos. Ymobbl npodemMoHcmpuposams, Ymo OaH-
HbIU 8ud 3ampam Moxem b6bImb MPUHAM 8 Kadecmee

HeMamepuarbHbIX akmueos, 6biiu Uucrnob308aHbl
cmaHOapmHble Memodbl aHanusa (nopmeenbHbIt U
KpOCC-CeKUUOHHbIU) U pacyemos (838eUWeHHbIX 110 UeHe
U pasHO838eWeEHHbIX).

Obpasey sknrodaem 72 mopayemble 8 CLLUA 6uoghap-
mayesmuyeckue upmbl ¢ ocmyrnHol byxaanmepckou
omyemHocmebto ¢ 2002 no 2012 e. KomnaHuu copmupy-
romcs ucxodsi U3 UX ypOBHSI UHMEHCUBHOCMU 3ampam Ha
Hay4yHo-uccriedogamerbCcKyto desmenbHocmb. OpaaHu-
3ayuu ¢ 8bICOKOU U HU3KOU UHMEeHCUBHOCMbIO paccMmarn-
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pusatomcs 8 Kadecmae rnomeHyuasnbHbIx 06bekmos 0515
UHBECMUPOBAHUSI.

PagHos38eweHHble 00X00HOCMb akKyul u pocm
npodax buoghapmayesmu4eckux KomrnaHul ¢ 8bICOKOU
cmerneHbto 3ampam Ha HW/ Haxodssm Hekomopbie oc-
HoeaHusi 0151 MOKYIMKU UX akyul, 8 mo epeMsi Kak e3gee-
WeHHbIe 10 UyeHe 8 OCHOBHOM pomueopeyam 3momy
ymeepx0eHuro.

Kpome moeo, bbinu cOenaHbi crnedyroujue 8b1800bi:
ypO8EHb UHMEHCUBHOCMU 3ampam Ha Hay4HO-uccriedo-
8amerbCKyto 0essmesibHOCMb MoXem 6bimb UCob308aH
8 Kayecmee Kpumepusi ombopa; kpumepuli ombopa,
OCHOBaHHbIU Ha 0aHHOM YpOBHE UHMEHCUBHOCMU 3a-
mpam, 8 yesiom ycmyrnaem mpaduyuoHHbIM KpUumepusim
ombopa; pocm npodax He ecezda yYmeH 8 yeHax Ha
akyuu;, KoagpuyueHmsbl Hay4YHo-uccriedosamesbCckol
dessmenbHOCMU K PbIHOYHOU CMouMocmu U cmoumocmu
KomnaHuu bosbwe nodxodsim 0risi ornpedeneHuUs UHMeH-
cugHOCMU 3ampam Mo CPasHEHUK € KO3ghuUyueHmom
3ampam Ha Hay4HO-uccriedo8ameribCKyH 0esimesibHOCb
K podaxam.

Knroueenlie croea: 3ampamei, Hay4HO-uccnedosa-
mesibckas dessmenibHOCmMb, 00XOOHOCMb akyuu, pocm
npodax, HemMamepuarbHbIl akmus, cripasedrnusasi cmo-
umocmb, 8b160p, Nopmaberib YeHHbIX bymae

BBenenue

buoTrexHomorus — npuMeHeHNEe TEXHOJIOTHH
(B OCHOBHOM T€HETHYECKHX) B OTPACIEBBIX U MPO-
M3BOJICTBEHHBIX acnekTax. buodapmanesrudeckue
KOMITAaHHUH, UCTIONB3YIONIUE TEXHOJIOTHH ISl TIPOM3-
BOJICTBA JICKAPCTBEHHBIX MPENapaToB, CTAHOBSITCS BCE
OoJiee 3aMETHBIMH B HAIIIH JTHU BBU/TY MX (DMHAHCOBOTO
ycrexa. OHU OTBEUYAIOT BCEM BBICOKOTEXHOJIIOTUIHBIM
XapaKTEePUCTUKAM:

1) nenas 3HaYUTETHLHBIC MHBECTUIIMU B HAyYHO-
HCCIIEIOBATENBCKYIO IEATENLHOCTD

2) urpast OCHOBHYIO POJIb B ()OPMHUPOBAHUU CTOU-
MOCTH MHTEIJIEKTYaIbHOTO KaIlluTaa;

3) uMmest 3HaYHUTENThHBIE TIEPCTIEKTUBBI ISt pocTa [9].

3atpatel Ha HUJI, npuBonsimue K OTKPBHITUSIM,
WIYIIUM OT HaBBIKOB YUEHBIX W WH)KEHEPOB, UTPAIOT
Han0oJIee BaXKHYIO POJIb B IEATEILHOCTH KOMIAHUH U
OyayIeM ycriexe Ha phIHKE.

[IpaBunbpHas kKOMOWHAIIMS HEMAaTEPHAIBHBIX aK-
THBOB CO3/Ia€T MHTEILIEKTYaJbHYI0 COOCTBEHHOCTh
Y TIATeHTHI Ha MPOAYKTHI, KOTOPHIE MOTYT OBITh BbI-
pPaXXEeHBI COTHSIMH MHUJUITMOHOB JIOJIIAPOB T'OJIOBBIX

1310 B 0COBEHHOCTH OTHOCUTCS K PAa3BUBAIOIIUMCS OHodapmaries-
THYECKMM KOMITaHUSIM, KOTOPBIM CBOMCTBEHHO TPATUTh 3HAYUTEIb-
HbI€ CyMMBbI COOCTBEHHBIX cpecTB Ha opranuzauuto HUJI [11].

IpOJax U, KaK CIEJCTBHE, 3HAUNTEIBbHON PhIHOYHON
CTOMMOCTBIO.

To, 4TO CymIECTBYET OJIOKUTENbHAS CBA3b MEKIY
ypoBHeM 3atpaT Ha HU/I u nocaeayromumM poctom
LICH Ha aKI1H1, HE SBJISIETCS] HOBOCTBIO AJIS1 YYaCTHUKOB
pbiHKa. Lev u Sougiannis SMIUpUYECKH TOATBEPKIa-
0T, UTO LIEHBI HA aKIUMU OTpakaroT 3arparbl Ha HUJ{
IPH YCIOBUH, YTO OHU OBLIM KalMTaJIU3UPOBAHbI U
aMOPTHU3UPOBAHBL. JTO MOATBEPKIACT, B CBOIO OUEPElb,
CYILIECTBOBAHNE HEMATEPUAJIbHBIX aKTUBOB [7].

CyuiecTByeT Tak Ha3biBaemas npemus 3a HUJ,
KOTOPYIO MOKHO OOBSICHUTH €€ HEBEPHOW OLIEHKOM.
Heckonbko 00bsSCHEHUI 3TOMY BO3MOXKHBI B KOHTEKCTE
uccienoanust. Chan u Ap. OKa3bIBAIOT, YTO KOMITAHUN
C UHTEeHCUBHBIMU 3aTpaTamu Ha HUJI HeBepHO oneHe-
HBI BBUJy TOTO, YTO HHBECTOPBI HE MOTYT HOJHOCTBIO
pacro3Hars OyIyIIyio BEITOLY, B TO Bpemst Kak Eberhart
U JIp. HAXOJSIT JIMIIb MEJUICHHYIO PEaKLIUI0 HHBECTOPOB
Ha BBICOKYI0 MHTEHCUBHOCTH 3aTpar Ha HUJI [3, 4].
Penman, Zhang and Lev u ap. mpuxoasT K BBIBOLY,
yto npemust H1J{ — 3T0 pe3ynbrar KOHCEpBATUBHOTO
OyXraJTepcKoro MoaxoAa OTHOCUTENbHO HHBECTUIINN
B HUJI [8, 10]. Chambers u np. mpemiarator TpeThe
obwsicaenne npemun HUJI. OHM HaxoAsT, 9TO MOI-
rocpouHas MOJIOKUTEIbHAs CBSA3b MEKIY YPOBHEM
naBecTunmii B HUJI 1 n3aumHen 10X0qHOCThIO CKila-
JBIBACTCS M3-32 OTCYTCTBHSI BO3MOYKHOCTH ITOJTHOCTBIO
KOHTPOJIUPOBATH pUCK [1].

MeTtoaoJorus

J1s1 SMIMPUYECKOTO aHAJIN3a UCTIONB3YIOTCS JaH-
HbIe MyOmmyHO Topryembix B CILIA 6nodapmarneBru-
yeckux komnanui 3a 2002-2012 rr. /laHHbIE TOTYYEHbI
u3 hopm oryetHocTr 10K mrst Komuccnu mo rieHHBIM
Oymaram u ouprkam uepe3 Edgar Online. CobpanHbie
JaHHBIE 110 OOBIKHOBEHHBIM aKIMsIM OnodapMarieBTu-
YECKUX KOMITaHUH, TOpryeMbIx Ha Oupkax NASDAQ
u AMEX, noctynHbI B eAnHOH 0ase JaHHBIX.

Pexomenpamnus Fama, French o ToMm, 4ToOBI HC-
KJIFOYaTh KOMITAHUHY C OTPHLIATEIILHOM 0aJlaHCOBOM CTO-
MMOCTBIO M aKTUBaMH, He YUHUThIBaeTcs [6]. Beioopka
BKJIIOYaeT 792 HaOMIOOCHUS.

CrarrucTiuecKre METObI HCIIONb3YIOTCS IS OTIU-
CaHMs OTOOPaHHBIX MOPTQETCH U TOMCKA MOAXOISIINX
U1 ©X (OpMHUPOBAHUS KOIPPHUITUESHTOB HHTECHCUB-
HocTu 3arpar Ha HUJI. BBuay orpannyeHHoro uucia
HAOJIONEHNH B IONIOJHEHHE K CPEIHUM 3HAUYCHUSIM
IpEeICTaBICHBl MEAMAHBI ¢ 1-M U 3-M KBapTHIISIMHU.
CranznapTHOE OTKIOHEHUE UCTIONb3YETCs IS TIOMCKa
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OTKJIOHEHHUI OT CPEIHEro C y4eTOM PaBHOTO 4HCIIa
HAOJIFOICHUN.

MerTopl, IIHUPOKO UCTIOJIB3YyEMbIE B UCCIICJOBAHH-
X, HAIPaBJICHHbIX HAa M3yUCHNE OTHOIICHUS MEXKIY OIl-
peleneHHbIM OyXTalITepCKUM ITOKa3aTesieM 1 Oynyen
JOXOAHOCTBIO aKIUH, UCIIONB3YIOTCS ISl aHAJIH3a.

Takum 00pa3zoM, OTHOILIEHHE MEXKAY LIEHAaMH Ha
AKI1H, POCTOM NPOJIAaK M MHTEHCHUBHOCTBIO 3aTpar Ha
HWJ] uccnemyercs ¢ mOMOIIHIO METOIOB MOPT(hETbHOTO
U TIEPEKPECTHOTO aHAJIM3a.

Juist mopTdenbHOro aHanusa noprdeny akmui
COPTUPYIOTCS U3 UX YPOBHEH MHTCHCHUBHOCTH 3aTpar
Ha HU/I, Beipaxkennoit koadpunuenramu HUJ
poJaskaM, PbIHOYHOM CTOMMOCTH M CTOUMOCTH KOM-
nanuu. [Ipomuisie u Oyaymue nokasarenu noprdemneit
(1OXOAHOCTH aKUMH M POCT MPOAAXK) COOTHOCATCS C
napaMeTpamMu nopTgersi, ABKIb COPTUPOBAHHBIMHU I10
pa3mepy KoMIaHuH 1 Kod(hHUITHEHTY OalaHCOBOM CTO-
MMOCTH K PHIHOUHOHN (PaBHO- U CPEIHEB3BEIICHHBIM)
U UX 3HAYCHUSMHU B TEUCHHUE MOCIEAYIOLUIMX OIHOTO
roza, Tpex u mectH jet. [loprdenn chopmupoBans
B xoHite 2006 1.

UroOs! n30exaTh aHOMAJIbHbBIX 3HAYCHUH, NHTCH-
cuBHOCTB 3arpar Ha HUJI kaxxnoil kommanuu onpene-
JSIeTCsl KaK MeJlMaHa 3a BECh MCCIeyeMbli Iepuo/.
Taxum oOpazom, AeBsATh mopTderneit chopMrpoBaHb
B COOTBETCTBHH C X YPOBHEM HHTCHCUBHOCTH 3aTpar
na HUJI.

Kaxnprit moptdens coctout u3 24 6uodapma-
LEBTUYECKUX KOMITaHUH, AudPepeHIMpOBaHHBIX HA
KOMITAHUH C BBICOKOM, CPEAHEH U HU3KOU CTETIECHSIMU
uHTeHcuBHOCTH 3aTpar Ha HU/I. PaBHO- 1 cpenHeB3Be-
HICHHBIC LIEHBI HA aKIIUHU U POCT MPOAAXK PACCUNTHIBA-
10TCs. YpOBeHb HHTEHCUBHOCTH 3aTpaT Ha HU I Takxke
paccmarpuBaeTcs Kak (hakTop Uil IPUHSITHS PELICHUH
HpH BBIOOpE KOMITAHUH — KaHANUAATOB [UIS1 BKITIOUCHHUS
B MHBECTULIMOHHBIN NOPT(Eb.

[Ipenpiayniye uccienoBaHus yKa3blBaloOT HA TO,
YTO KOMITAHUH C BEICOKOM HHTEHCHBHOCTBIO 3aTpaT Ha
HUJ (Ky,;3) OOBIMHO MPEBOCXOAT KOMITAHUM C HU3KOM
MHTEHCUBHOCTBIO. B CBSI3U € 3TUM 10XOJHOCTH KOMITa-

HUM C HU3KOM MHTEHCUMBHOCTRIO 3aTpar Ha HUJL (K ;,,5)
TaK)Ke CPaBHUBAETCS C KOHTPOIBHBIMH MTOKA3aTEIISIMH.
CyTh B TOM, YTO YPOBEHb MHTEHCHBHOCTH 3aTpar Ha
HW/I yacTo onpenenser cTaauio pa3BUTUSI KOMIIAHUH,
MTOCKOJIBKY pa3BHBAOIINeECs (yOBITOUHBIC) KOMITAHUH
00braHo TpataT Ha HU/JI Gonbime, uem ux Oonee paz-
BUTBIE KOHKYPEHTHI. DTO MOYKET 03HA4YaTh, YTO HU3KUI
YPOBEHb HHTEHCUBHOCTH 3arpaT Ha HU ]I Takxke sBis-
eTCsl MPU3HAKOM OymyIel ylauHoi WHBECTHUIIHH.

Pesyabrarbl

1. Uumencusnocmo sampam na HUJ[ buogpapma-
yesmuueckux komnanui. OHa PacCCUUTBHIBACTCS U CO-
MIPOBOYKIAETCS ONTUCATEIBHON CTATUCTUKON. 3HAUEHUS,
IpeAcTaBICHHbIC B Ta0J. 1, yKa3pIBalOT Ha HECOCTOSI-
TEIBHOCTB UCIOJIB30BaHUS TPAAULIMOHHOIO OKA3aTeIst
naTeHcnBHOCTH 3arpart Ha HU /I (HM /] x mpomaxam IT)
BBHUJIY €T0 CTaTHCTHUECKOIO PaclpeaeIeHusI.

IToka3zarenb UMeEET OUEHb MIUPOKHUE AHUANA30HbI
MHTEHCUBHOCTH, IJIE CPEIHEE BBIIIE, YeM TPETUI KBap-
Twib. [1pu 3TOM nOKa3aTeb SICHO AEMOHCTPUPYET UH-
TeHCUBHOCTD 3arpat Ha HUJI 6uodapmaneBrudeckmx
kommaHui. [laske pupMBI CO cpeTHei HHTEHCHBHOCTBIO
sarpar Ha HUJI (K;;3) 0661400 Tparsat na HUJL 6051b-
11e, 4eM 3apadaThIBaIOT, UTO B UTOTE OTPAXKACTCSI HA UX
yobrTounoctu: ot 79,57 no 225,37%, B TO BpeMst Kak
KOMITaHUH C HU3KOH HHTEHCUBHOCTBIO UMEIOT YPOBECHb
3arpat Ha HUJ] — 10 76,87% ot nponax.

CrenyeTr OTMETHTB, YTO CYLIECTBYIOT Onodapma-
LEBTUYECKME KOMITAHUH, YbH aKIUHK 11 JIeT Topryrorces
Ha OupXe ¢ ypoBHEM 3aliMOB, B IBaALIATH Pa3 MPEBbI-
LIAIOLIMX BBIPYUKY C MpoAax. Mcxoas u3 onucaresb-
Hoit craructuku, HU/I k perHOUHO# cTrommoctu (PC)
ABIISIETCs HanOoJiee MOAXOASIIUM IT0Ka3aTreiaeM JIs
pacuera nHTeHCUBHOCTH 3arpar Ha HU/I.

Menuana u cpeHee mouTy He oTnyarorest: 12,11
u 12,87 COOTBETCTBEHHO, a CPEAHEE 3HAYCHUE HUKE,
yeM TpeTui kBapTwib. B nenom, nokazarenu HU/
PC u croumocTtn komnanuu (CK) cTaTHCTHUECKH HE
paznuyarorcs u Bapbupyrot ot 0,42 no 36,42% u ot

Tabnuya 1
Onucanue noprdeseid, KiaccuPpuIUPOBAHHBIX 10 3aTpaTam
Ha HUJI k ppIHOYHOI CTOMMOCTH, CTOMMOCTH KOMIIAHUHU U NPOJAKAM
Coornomenne | 0,1 (uu3kmii) | 0,2 (cpennumii) | 0,3 (Boicokuii) | Cpeanee SD Q1 Menunana Q3
HU/PC 0,42-8,78 8,8-16,2 16,22-36,42 12,8690 7,7811 6,1650 | 12,1100 17,3750
HUI/CK 0,38-10,38 10,53-18,24 18,47-51,85 15,6200 | 10,7728 | 6,4050 | 13,6700 | 21,3850
HU /1T 6,36-76,87 | 79,57-225,37 | 226,06-2 007,05 | 315,0800 | 465,4578 | 56,8550 | 164,6700 | 286,8375

Ipumeyanue: 72 dnodapmaneBTHIECKE KOMIIaHIH, Topryemble Ha Oup>kax NASDAQ u AMEX, pasneneHbsl Ha TpH paBHBIE TPYIIIIBI
(moptdens). Kaxaprii moprdens cocToUT u3 24 KOMIIAHUK ¢ HU3KUM, CPETHIM M BEICOKMM YPOBHSIMH MHTEHCHBHOCTH 3atpar Ha HU/I.
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0,38 1o 51,85% coorBeTcTBeHHO. [IpH 3TOM € yueTom
OTPAaHMYECHHOTO YMCJia HaOMIOACHUN CTaHIAapTHOE
OTKJIOHEHHUE BCE XK€ YKa3bIBaeT Ha IIPEIIOYTCHHUE B UC-
nonb3oBanuu HUJI k PC aiis pacuera MHTEHCUBHOCTH
3arpar Ha HU ]I GnodapmareBTHaecKkinx KOMIaHHA.

2. 3ampamul na HUJ], 0oxoonocms akyuil u pocm
npooaoic. J1s Toro, 9To0BI 00HAPYKUTH B3AUMOCBSI3b
Mexay 3arparamu Ha HU I 1 poctoM nponax u To, Kak
YYaCTHUKH PBIHKA 3TO OLIEHUBAIOT, aHAIN3UPYETCSI UH-
TeHCUBHOCTH 3aTpat Ha HW /I kak kpuTepuii oroopa.

PaccunTsiBaeTcs nHTEHCUBHOCTH 3arpar Ha HU/L,
BbIpaxkeHHad Kak 3arparsl Ha HUJI k PC, CK u I1. ITo-
kaszarenb 3arpar Ha HU/I k II mmpoko ucnome3yercs
MIPaKTHKaMH PBIHKA B Kauy€CTBE I1OKa3aTeisl ypOBHS
3arpat Ha HU/I.

Bropsim nokazarenem uareHcusHoctr HUJ siBist-
ercs orHoueHue 3arpar Ha HUJI x PC. Ono npenocras-
JISIeT BOBMOXXHOCTb IIPOBECTH COPTHPOBKY KOMITAaHUH
JUTsl TIOMCKA KaHJUAATOB C 3aHM)KCHHON PHIHOYHON
CTOMMOCTBIO, HAITPABJISIOIINX 3HAYUTEIIbHbIE CPEICTBA
na HUJI. [Toka3arens 3arpar Ha HUJI k CK paccuntsl-
BAeTCS JOIIOJHUTEINIBHO JUIsl CPABHEHMS C IEPEMEHHON
PC BBuay pacnpocTpaHEHHOIO YOEKIEHHS, YTO OH
OTpaXkaeT CIPABEIJIUBYI0 CTOUMOCTh KOMITAaHHH.

OtoOpansl Topryemeie Ha Oupkax NASDAQ
n AMEX Ouodapmarepruieckue kommnaauu ¢ 11-
JIETHUM TpeKoM OmpikeBoil 1ieHsl. [loprdenn aknuit
chopmuposansl B koHIie 2006 . Ha 0CHOBE JJOCTYITHOM
OyxranTepckoid nHpopmanuu (BHIOOpPKA BKIFOUAET
JaHHBIC KOMIIAaHWH, YbH (PMHAHCOBBIE I'OJIbl 3aKaHUYH-
BAIOTCSI HE TOJIBKO B IeKadpe, P 3TOM OOJIBIIMHCTBO
COOTBETCTBYIOT 3TOMY KPUTEPHIO). AKLIUN KOMIIAaHUH
PAHKUPYIOTCS 10 [TOKA3aTe0 MHTEHCUBHOCTH 3aTPaT
Ha HU/I 1 oTHOCSTCS K OTHOMY U3 TPEX PaBHBIX MOP-
Thenei. BBuay npogomKUTenbHOCTH epruoaa ass
aHaIM3a UCTIONIB3YIOTCS Kak paBHOB3BemeHHbIe (PBI),
Tak u cpenneB3BemeHHbie (CBJl) pacueTsr.

2.1. lloxazamenu nopmepeneii (doxoonocms ax-
yutl) no omuowenuro 3ampam Ha HUJ[ k npoodasicam.
JloxomHOCTh aKIwii 171sl TopTdene, COpTHPOBAHHBIX
no 3arparam Ha HUJ[ x PC, CK u I1, npencrasnena B
Tabm. 2.

[Tokasarenu B 4acTH A MOATBEPIKJAIOT XOPOLIYIO
JTOXOJTHOCTDH KBI/B: 106,49% 3a mwecTuiaeTHUN nepuoa
nociue GopMUpoBaHus OpTdens, B TO BpeMsl Kak J10-
XOJIHOCTH KHI/13 paBHa auib §,10% 3a TOT ke nepuo.
Onuako pacuer 1o uene L, (dactp B) nmpotuBopeunt
npezbiaynemy pesyinsrary: Ky, . norepsiin 11,09%, B
TO BpeMs KaK JOXOAHOCTb KHI/I3 cocraBuna 7,69% 3a
MEPUO NHBECTULUH.

Jlnst cpagHenust: noxomHocTh K\, ocTaercs nosmo-
JKUTENBHOU 3a uccnenyeMelid nepuon: 31,18 u 12,34%
PB/] u CBJ] coorBercTBeHHO. PBJ] yKka3bpiBaeT Ha TeH-
JCHLHUIO PE3KOT0 YBEITMUCHHS TOXOAHOCTHU € IIEPBOTO
roja o TpeTui rnocie GopMUpOBaHUs TOPTQETS 1 OC-
JIeyroLero cHrkeHus K koHIy 2012 r. CB/I moka3biBaeT
CHIYKEHHE JJOXOIHOCTH C(HOPMUPOBAHHBIX HOpTQenei
3a TpEeXJICTHUH Mepuoz nocie GopMUpoBaHUs opTde-
751 ¥ yBEJIMUCHHUE TOXOAHOCTH K KOHILYy HCCIIELyeMOTo
nepuona. [lokasareny yka3pIBatOT Ha OTCYTCTBHE €1HU-
HOT'0 TPEH/Ia B aHAJIN3€ JOXOJHOCTH aKIuii moprdenei,
COpPTUPOBAHHBIX 1O 3aTparam Ha HUJI k I1.

[pyroii npruMedaTeNbHbIi MOMEHT B aHAJIU3E J10-
XOIHOCTH OnodapMaleBTHUECKUX KOMITAHUH 3a Hcciie-
JlyeMbIi IeproJ] 3aKiirodaeTcs B Tom, uto PBJI nemoHnc-
TPUPYET OTPHULATEIIBHYIO CPEAHETOI0BYIO JOXOIHOCTD
3a TpexJIETHUH neprof repen popMupoBaHrueM noprde-
JIEH, Kor/a nokasares Bapbupyror ot —20,60% mis Ky
110 —5,90 mns KHI/B, oToOpaHHbIX 10 3aTparam Ha HUJI k
I1. Hanporus, CB/] neMmoHCTpHpYET, YTO BCe OTOOpaH-
Hble nopTdhenn OblIM NPUOBUTBHBIMU 3@ 3TOT IEPHOL
C IOXOTHOCTRIO, MeHsroImecs ot 4,55 mo 28,64% mis
Kiy13» 0TOOpannbix no arparam na HAJ x I1.

OCHOBHOE MHEHHE ITIACUT: KOMIIAHUH C BEICOKHMHU
nokazareisimu 3arpar Ha HU/L k 11 nmpuBnekarenbHbl
aKIHsIMH ¢ 0osiee HU3KUMH KO3(PPUITUEHTAMHU COOT-
HOULICHUH 0anaHCOBOWH CTOMMOCTH K LIEHE, IIPONAX K
LIEHE U YUCTON NMPHUOBUIN K IICHE U XapaKTEePU3YIOTCs
CpPaBHUTEIBHO HU3KOH JOXOHOCTHIO [2, 5].

2.2. [loxazamenu nopmepeneii (0oxoOHocmu axyuti)
no 3ampamam na HUJ] k peinounoti cmoumocmu u
cmoumocmu Komnanuu. B 11eoM Ba 3THX IoKa3aresis
WHTEHCUBHOCTH 3arpar Ha HWJI O6mu3ku s KHI/13 u
pacueroB CBJI. OT0 MOXeT o3Ha4aTh, 4T0 OHOdap-
MaleBTHYECKUE KOMIIAaHUH, UIMEIOLINE 3HAYUTEIIbHbIC
JIOJIM 3a€MHBIX CPEICTB, XOPOUIO COaTaHCUPOBAHBI
COOCTBEHHBIMH JICHEKHBIMU CPEICTBAMHU.

O0a mokasareias JOXOMHOCTHA aKIUW Ui KBI/13
MOJTBEPKIAI0T UX MPHOBLTEHOCTE. PB/] nemoncTpu-
pyeT BBICOKYIO noxonaHocth Ky o0 198,71 u 37,25%
COOTBETCTBEHHO, B TO BpeMs kak CBJl moka3biBaeT
3HAYUTENBHO Oosiee CKpoMHBIe pesynbrarel: 10,13 u
5,51% nns aknuii, COPTUPOBAHHBIX IO 3aTpaTaM Ha
HU x PC u CK 3a mecTuneTHmii nepuof nocie ¢hop-
MHUPOBaHUs TOPTQEIST COOTBETCTBEHHO.

HHTepecHO OTMETHUTB, YTO 3TH NMOpPTdesnn OblIN
yOBITOYHBIMU K KOHILY IIEPBOTO Tofia ocie GopMupo-
BaHUs TIOpTQeei, 3a ucKiIodeHneM pacuetos PB/I,
JEMOHCTPUPYIOLIUX PE3KOE YBEIUUCHHE MPUOBLIb-
HOCTH.
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Tabnuya 2
JloxoaHOCTH aKIMIi M POCT NPOAAK MOPT(eieil, KIaccu(PMUMPOBAHHBIX 10 3aTpaTaM
Ha HU/I Kk ppbIHOYHOI CTOMMOCTH, CTONMOCTH KOMIIAHUM U NPOAAKAM

Moka3areib [ 10 | 12 [ 13 | 21 | 22 | 23 | 31 | 32 | 33
A. Pasroe3zseuteHHas 00X00HOCHb akyull 00 U nociie hopmuposarus nopmaens
Cpennuii rogoBoit noxon 3a Tpexyernuii | —0,0905 (-0,1702(-0,1425| -0,0707 |-0,1703|-0,1737 |-0,0590| —0,1054 |-0,2060
nepros 10 GOpMHPOBAHUSI TOPTHEIIS
TlepBblit ro mocie GopMUPOBAHUS 0,1106 |-0,1516(-0,1845| 0,0761 |-0,2060(-0,0822 |-0,0403| 0,0735 |-0,2111
noptdens
Cpennuii romoBoit noxon 3a Tpexaernuit | 0,1713 | 0,6116 | 3,8519 | 0,1194 | 3,1900 | 0,5291 | 0,2442 | 0,5961 | 3,6118
nepro mocie GOpMUPOBAHUS OPTHEIst
CpenHuii TOMOBOW JOXOJ 32 IMIECTH- 0,0734 | 0,2704 | 1,9871 | 0,0646 | 1,4979 | 0,3725 | 0,0810 | 0,3118 | 1,0649
JIETHHH TTEPUOJ Tocsie GOPMUPOBAHHMS
noprderst
B. B3gewennas no yene 00X00HOCmb akyuili 00 U nocie Gopmuposanus nopmeenet
Cpennnii romoBoit goxox 3a Tpexieranid | 0,0774 | 0,1797 | 0,0937 | 0,0776 | 0,0846 | 0,1595 | 0,0455 | 0,0837 | 0,2864
nepros 10 GOpMHUPOBAHUS HOPTQE
TlepBsiii roa mocie hopMHPOBAHUS 0,1054 |-0,2236(-0,3353| 0,1030 |-0,2441({-0,3157 |-0,0237|-0,1919 |-0,1612
noptdenst
Cpennnii romoBoit goxo 3a Tpexneranit | —0,0254 |-0,0682(-0,1804 | —0,0279 |-0,0617|-0,1791 |-0,0440| —0,0371 |-0,2538
nepuoz nocie GopmMupoBaHus mopTdes
Cpennuii TOI0BO# I0XO/T 3a MIECTH- 0,1023 |-0,0124| 0,1013 | 0,1014 | 0,0197 | 0,0551 | 0,0769 | 0,1234 |-0,1109
JIETHHUH TTeproJ ociie GOpMUPOBaHHS
noprdes
C. PasHogzsewienHblil pocm npooasxc 00 u nocie hopmuposarus nopmepeneti
Cpenuuii roj10Boi goxoxn 3a TpexyerHuid | —0,5616 (66,6417| 2,0630 | —0,5699 | 7,4851 | 2,5153 |-0,3704| 10,5647 |-0,2574
nepros 10 GOpMHPOBAHUS TOPTQEIS
TlepBblit ro mocie GopMUpOBAHUS 1,5822 | 0,0986 | 0,3460 | 1,5841 | 0,0825| 0,3479 | 1,5474 | 0,3335 | 0,4875
noprdes
Cpennuii romoBoit noxon 3a Tpexnaetnuii | 9,6018 (44,6703|43,1696 | 10,0584 |44,8105| 38,9563 | 7,2573 |410,6017(42,3278
neproz rmocie GOpMUPOBAHUS TOPTHEIs
Cpennuii TOMOBOW AOXOJ 32 IMIECTH- 202,0045(35,6336| 23,8581 (202,3583|35,5163| 34,7865 |153,2635(214,8948|23,4272
JIETHUH TMTEepUOJ Tocsie GOPMUPOBAHHUS
noptdenst
D. Cpednesszgeuiennbiil 3a 200 pocm npooadc 00 u nocie Gopmuposanus nopmeenet
Cpennnii ronoBoit goxox 3a tpexneranii | 0,1531 | 0,1205 | 0,1578 | 0,1537 | 0,0843 | 0,2222 | 0,1708 | 0,1273 | 0,1553
nepuos 10 GOpMHUPOBAHUS HOPTHES
TlepBslii ron mocie GopMupoBaHUs 1,4699 | 0,0986 | 0,3460 | 1,4718 | 0,0825 | 0,3479 | 1,4316 | 0,2779 | 0,5551
noptdens
Cpennuii TomoBoit noxon 3a Tpexnernuit | 0,5693 | 0,0502 | 0,2781 | 0,5877 | 0,0476 | 0,2484 | 0,5512 | 0,2577 | 0,3421
nepros mocie GopMUPOBaHHUS MOPTHeEs
CpeHuii TOJJ0BOM JOXOJ 3 MIECTH- 0,3435 | 0,2895 | 0,2993 | 0,3527 | 0,2826 | 0,3050 | 0,3225| 0,3372 | 0,4307
JIETHUH TTeproz Tociie GopMUpOBaHHS
noprdes

IIpumeuanue: BEIOOPKA COCTOUT U3 72 KOMITAHUH HCCIEAyeMOro cekTopa, Topryembix Ha 6upxax NASDAQ u AMEX ¢ naHHbIME 110
IeHaM, Nory4eHHbIMH U3 Morningstar Inc, 1 o pocTy npoJax, MoACYUTaHHBIMHU U3 okasateneil popmbl 10K s Komuccuu o rieHHbIM
Oymaram 1 OHpIKaMm.

B nenom K, ;;, mokasanu CKpoMHY10, HO IPH 9TOM ~ NOPT(eETIEl COOTBETCTBEHHO. 3HAYMUTENbHAS PA3HUIIA

Oosiee cTaOMIBHYIO JOXOJHOCTH 33 MCCIEAYEMbIN
nepuof. TpexieTHuil nepuon nocie GopMHUPOBAHUS
noptderns, BeipaxkeHHbiit B CB/I, siBysieTcst € IMHCTBEH-
HBIM OTPHIIATENEHBIM, KOI/Ia JOXOJHOCTh BapbUpOBasia
ot —2,54 10 2,79%. JloxogHocTh 3TUX MIOpTdeEseii Ba-
peupyer ot 6,46 no 7,34% u nmpumepuo 10,1% PBJl u
CB/l 3a mectuineTHui nepuoA nociie GopMUpOBaHUs

B ToM, uTo PBJI 31X noprdeneit onpenenser camyro
3HAYMMYIO JIOXOAHOCTH 32 TPEXJICTHUI MEPUOJ TTOCIIe
(dopmuposanust noprdeneit, Toraa kak CBJl nokassl-
BaeT yOBITOK 32 TOT K€ IIEPHO/I.

2.3. loxazamenu nopmeheneti (pocm npooaic) no
sampamam na HUJ[ x npooascam. Yacts C (Tadmn. 2)
JIEMOHCTPHPYET CHIbHOE YBEIIMUCHUE PABHOB3BEIIICH-

®UHAHCOBASA AHAJIUTUKA
Npo6/ieMbl U peLleHus
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HOTO pocTa mpojax s Ky, 3a Tpex- v mecTuIeTHrH
nepuosl nocie Gopmupoanus noproenst. K koniy
2009 r. pocT poaak cocTasisiI B cpenHeM 4 232,78%
u cHusuics 10 2 342,72% K KOHILY HCCIEIYEeMOTO
Nepuoaa.

[ponaxu K, yenmuuucs Oosee yeM B J1Ba pasa,
10 5 326,35% 1o CpaBHEHUIO C KBI/I3 32 TOT € NEPUO/L.
[Ipu 3TOM permmuTeNnsHbIH PoCT Nponax nocie GopMu-
poBanus noptdes Tarxoke ormeden s K, .: 41 060,17
n 21 489,48% 3a Tpex- U MIECTWIETHHI IEPUO/IBI TOCIIE
(hopmupoBanus MOpThesisi COOTBETCTBEHHO.

B npyrux pacuerax poct nponax K, He Bre-
yaTsieT — CpenHsis U nociennss no3uuuu B PPIT u
CPII coorBercTBenHo. [lokazarenn B wactu D Tabm. 2
JEMOHCTPHUPYIOT 3HAUUTENBHO 00Jiee CKPOMHBIEC U
ONM3KME MOKa3aTeIN POCTa MPOAAXK VIS PA3TUYHBIX
Mo WHTeHCUBHOCTH 3arpar Ha HUJI moptdeneii. Poct
nponax K., pasen 34,21 u 43,07% cooTBETCTBEHHO,
B TO BPEM KaK IOKa3aresm pocra nponax K, Bemis-
1T uHaue: 55,12 u 32,25% 3a Tpex- U mecTUIeTHUI
NepuoAbl nocie GopMUPOBAHUS TOPTPETEH.

2.4. Ilokazamenu nopmdgheneii (pocm npooasic)
no sampamam na HUJ] k pvinounoii cmoumocmu u
cmoumocmu komnanuu. Pacuer pocra nmpogax (PPII)
noptderneii, COpTUPOBaHHKBIX 10 3arparam Ha HUJI x
PCu CK, npencragnen B yactsx C u D Tabm. 2. Kak u B
cllyyae ¢ JOXOIHOCTBIO aKLUH, 3T apaMeTpbl OJIN3KN
JUIs TeX &Ke nopTdenelt 1 pacueTos.

Bce nokazarenu noaTBep;Kaa0T yCTOMUMBBIN poCcT
pojax 3a uccneayemsrii nepuop. PPII oorapyxuBaer
HPEBOCXOHBIE pe3ynbrarhl K ., 0TOOpaHHBIX 1O 3a-
tparam Ha HUJI k PC (20 200,45%) 1 CK (20 235,83%)
3a IEeCTWIETHUH Mepuos nociae GOpMUPOBAHUS HOP-
Thens, B To BpeMs kak Ky, . 1eMOHCTpUpyeT mouTH
10-kpatHOe cHmxenue: 2 385,81 u 3 478,65% 3a ToT
K€ IIEePHOJl COOTBETCTBEHHO.

[Ipu cpaBaennn noptdeneit CPII, oTroOpaHHBIX
Ha OCHOBE MHT€HCUBHOCTH 3aTpat Ha HIJI, paznuua B
9TOM ITOKa3arese OYTH OTCYTCTBYeT. B cpennem poct
nponax K, Bapeupyer ot 24,84 10 27,81% n 01 29,93
10 30,50% 3a Tpex- U WEeCTUICTHUN NepPHOABI MOCTe
(opMupoBaHus HOpTdeneii COOTBETCTBEHHO, TOTA KaK
K13 MOKa3anm Gosiee CUIIbHBIE PE3yJIbTaThl: OT 56,93
10 58,77% w ot 34,35 1o 35,27% 3a TOT € NEpHOA.

Ucxons uz pacueto PPII, MoxHO cienars BbIBOJ,
YTO NpeblAyIas AMHAMUKA POCTa MIPOJaK HE SIBISIETCS
rapaHTuel pe3ynbTaTuBHOCTH B Oyayiem. Hanpumep,
PPIT nns K, (BCe BApMaHThI) 32 TPEXJIETHUM NEPUON
nepen hopMupoBaHueM MopTdhens Huxe, uem 1 Ky o,
U BappupyeT 0T —56,99 1o —37,04%. K, okasanuch

3HAUUTENbHO 3P PeKTUBHEE 3a TOT XK€ MEPHUOA: OT
—25,74 10 251,53%. OnHako cpelHuil pOCT MPOAaX 3a
HIECTUICTHUH NTeprof nocie hopMupoBaHus opTdess
YKa3bIBaeT Ha TO, 4TO TOKa3aresb pocTa nponak K, .
Beimie. PP oroOpanHpIX moptdereii He HaXOaUT TaKoi
SIBHOW CBSA3H.

3. Bauanue unmencuenocmu 3ampam na HU/[ na
oesmenbHoCcmb KOMnaHuu. BBy HEKOTOPBIX OTpaHu-
YeHUH (OMH CEKTOP OTPACII M OTPAaHUUECHHOE YUCIIO
KOMITaHWH ) OCHOBHOW M 4acTO OMHUCHIBAEMBIH METOJ]
KOHTpOIs 3P exToB pazmepa GpupMbl u kK0dPduUIN-
€HTa OTHOILICHHUs 0aJaHCOBOH CTOMMOCTH K PBIHOY-
HOW MCIIONb3yeTCsl B (PMHAHCOBOH JMTEpaType JUIIb
YacTUYHO. DTO O3HAYAET, YTO MOPT(hEeIn KOMIIaHUH ¢
BBICOKOM M HU3KOW MHTEHCUBHOCTHIO 3arpar Ha HUJ
COOTHOCSTCS TOJIBKO C OZTHUM KOHTPOJIBHBIM MOpPTde-
JIeM, KOTOPBIH BKIo4aeT 12 OnodapmaneBTHIeCcKuX
KOMIIAaHWH C HAUMEHbLIEH CTOMMOCTbIO M HAUOOIBIINM
K03(h(PUITMEHTOM OTHOIIIEHUS OATaHCOBOH CTOMMOCTH
K PBIHOYHOH.

[lo TpexdaxropHOit MonemnH, TipeIoXKeHHOH Fama,
French, Takoii mopTdens MOXKeT COCTOATh U3 HanboIee
NpUOBUIBHBIX KOMIIAHUH HCCIIEyeMOTO CEKTopa ¢ COo-
OTBETCTBYIOILIUM POCTOM Ipojax. B kKoHIe Kaxmoro
roza rnocie GopMupoBaHus MopTdesst paBHO- U Cpel-
HEB3BEIICHHBIC PACUETHl JOXOAHOCTH aKIMH U pocTa
NPOJaX CTaTUCTUYECKU aHAIM3UPYIOTCs. B nanHOM
UCCIICIOBAHUHU BBUY OIPaHMYEHHOIO YMCIia HAOJIo-
JCHUH IIPU TTOMCKE ITPENMYLIECTBA KPUTEPUEB 0TOOpa
ciieyeT o0pamarbes K MEJHaHaM.

3.1. Hoxoonocms omobpannvix nopmebeneii om-
HOCUMENbHO OOXOOHOCMU KOHMPOIbHO20 NOpmeis.
Menuans! B yactax A 1 B Ta0i. 3 mokaspIBaroT, 4To
Bee noprdenu Ky, o yCTynarT B J0XOJHOCTH aKIHAM
KOMITaHHH, OTOOPaHHBIX [U1s1 KOHTPOJIBHOTO MOPT(EIISL.
JoxomHOoCTh akiuii 3Tux moprdenei orcraet ¢ 2,78%
(PB mna Ky, 5, oToOpannbix mo 3arparam Ha HUJL
k PC) mo 15,50% (CBJ ons K OTOOpaHHBIX TIO
3arparam Ha HU/] x IT).

CpenHue 3HaYCHMS YKa3bIBAaIOT Ha MEHbIIEE OT-
CTaBaHME JJIsl aKUMK 3TUX Komnanuil. CyniecTByeT
3aMeTHOe nperMyniecTBo B ciaydae PBJI mus Ky o,
oroOpanubIx 1o 3arpatam Ha HU/I k I, — 85,03%. B
LIEJIOM pacyeThl JOXOAHOCTH OTPULATEIbHbIE, KPOME
pesynsrara B koHue 2009 r., korna PBJI nist KBI/B, 0T00-
pannbIx 1o 3arpatam Ha HUJI k PC u I1, Bappupyer ot
865,36 10 934,14%.

B ormnuune oT aknuii KOMITaHWN C BBICOKOU WH-
TEHCUBHOCTHIO 3arpar Ha HU /I akiiun kommanuii ¢
HU3KOM MHTEHCUBHOCTBIO MPEBOCXOAAT aKLUU KOM-

BU3?
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Tabnuya 3
IlpeBbllIeHUe JOXOIHOCTH AKIUIA U POCTA NPOAAK MOPTheei,
copTHPOBAaHHBIX N0 3aTparaM Ha HUJI Kk ppIHOYHOM CTOMMOCTH,
CTOUMOCTH KOMIIAHHMH U MPOJAKAM, 110 CPABHEHHIO ¢ KOHTPOJIbHBIM NOpPTdesiemM
Pasnen| 2007 2008 | 2009 2010 2011 | 2012 | Cpeanee | Mexuana Cramnapruoe
OTKJIOHCHHC
A. Ipesvliuernue pasHo836eueHHOl O0XOOHOCIU AKYULl NOCie QopMuposanus nopmaepens
1.1 0,0568 -0,0626 |-1,9155| 0,4148 0,0446 |-1,2095| —0,2776 0,0155 0,7658
2.1 0,0223 —0,0645 |-2,0346| 0,4934 -0,0284 |-1,1122 | —0,2768 —-0,0284 0,7924
3.1 —0,0941 0,0455 |-1,6539| 0,3808 —0,1088 |—1,1955| -0,2323 —0,0305 0,7137
1.3 —0,2383 0,0174 | 9,3414 | —0,2912 0,0093 |-0,0278 1,4685 —0,0278 3,1399
2.3 -0,1360 0,0377 |-0,7493 | 0,0958 —0,0654 |-0,0594| -0,1059 —-0,0654 0,2717
33 —-0,2649 0,0117 | 8,6536 | —0,2754 | —0,1456 |-0,1534| 10,8503 -0,1534 2,9319
B. Ilpesvruienue cpednessseulentoti 00X0OHOCMU AKyUll nocie hopmuposanus nopmaeers
1.1 0,1259 0,1010 |-0,4405| 0,0719 0,2269 |-0,6881 | —0,0471 0,0865 0,4070
2.1 0,1259 0,1010 |-0,4405| 0,0719 0,2269 |-0,6881 | —0,0470 0,0865 0,4095
3.1 —-0,0032 0,1280 |-0,3942| 0,0719 0,1835 |-0,7409 | —-0,0751 0,0344 0,3234
1.3 -0,3148 | —0,2544 |-0,1094 | -0,2322 | —0,0597 | 0,3620 | —0,1014 | —0,0845 0,4070
2.3 -0,2952 | -0,2053 |-0,1744 | —0,2022 | -0,1339 | 0,1248 | —0,0426 —0,1541 0,4149
33 -0,1407 | -0,1693 |-0,5888 | —0,1013 | —0,2577 |-0,6241 | —0,0914 -0,1550 0,5301
C. Ilpesviutenue pasHo836euleHH020 pOCma nPooadc nocie GopmMuposanus nopm
1.1 -681,6114 | 0,6047 |-0,0767 | 1185,2692 | —38,3593 | —0,1871 | 40,5292 | —0,1871 482,9381
2.1 —-680,2410 | 0,6042 |—-0,0767 | 1186,0273 | -38,3593 | -0,1924 | 40,7623 -0,1924 482,9071
3.1 —689,1662 | 0,9935 | 0,0560 | 299,7087 |—-38,3594|—-0,0390 | —59,2856 | —0,0390 260,8265
1.3 —584,3537| 0,4911 | 3,4827 | -0,1219 |-21,7370|-1,0000 | -100,5398 | —0,1219 192,5895
2.3 | -596,9755| 04916 | 3,4641 | —0,1270 | 56,4793 |-1,0011 | —69,9239 0,0019 201,3130
3.3 —712,5482 | 129,7245 | -0,0817 | 0,4621 |-22,6860 | —-0,6947 | —78,4209 | —0,6947 2447401
D. Ilpesvluienue cpednes3seueHHo20 pocma npooajic nocie Gopmuposanus nopmeers
1.1 1,3379 —-0,0342 |-0,0536 | —0,1049 0,1146 |-0,1286 | —0,0352 —-0,0439 0,6754
2.1 1,3379 —0,0342 | -0,0536 | —0,1049 0,1146 |-0,1286 | —0,0350 | —0,0439 0,6753
3.1 1,2996 —0,0451 |-0,0591 | —0,1044 0,0525 |-0,1389 | —0,0408 —0,0521 0,6367
1.3 0,2140 —-0,0285 | 0,1910 | —0,0247 0,1555 | 0,3587 0,1443 0,0038 0,4256
2.3 0,2159 -0,1082 | 0,1795 | —0,0590 0,1300 | 0,5415 | —0,0308 0,0471 0,4308
33 0,4231 —0,1966 | 0,3418 0,2065 0,0432 | 0,8362 0,0179 0,2659 0,8290

Ipumeyanue: BEIOOPKA COCTOUT U3 72 KOMIAHUI MCCIEAYEMOTO CEKTOpa, TopryeMbix Ha Oupxax NASDAQ u AMEX ¢ naHabIMHU 110
LIEHaM, TTOJTy4YeHHBIME 13 Morningstar Inc, ¥ 1o pocTy mponask, HoACUUTaHHBIME U3 Tokazareneii popmbl 10K mis Komucenn mo neHHBIM

Oymaram u OHprKaMm.

naHui U3 KoHTposbHOro noprdens. Menuansr CBJ]
nns Beex noprgenei K. Bapeupyror or 3,44 10
8,65%, B TO Bpems kak PBJ] Haxoaut nmpenMy1ecTBo
noprdeneit K, ;, oro6pannbix no 3arparam na HUJI
k PC (1,55%).

CpenHue 3Ha4eHusl JEMOHCTPUPYIOT OTCTaBaHUE
a1 Beex noprdeneit Ky, B cpaBHEHNM ¢ aKIUAMU
KOMIaHWH M3 KOHTpoJbHOro noptdens. Ilokazarens
«CTrangapTHOE OTKIIOHEHHE» UCIOIB3YETCS IS OIl-
peneneHus IPUMEHUMOCTH IIOTYYEeHHBIX PE3yJIbTaTOB.
OcHoBbiBasich Ha 3TOM napamerpe, PBJI s Ky, me-
Hee NPUMEHHUMBI IPU CPAaBHEHUH JJOXOIHOCTH OTOOpaH-
HBIX IOpTdeneli ¢ KOHTPoIbHBIM opTdenem. [Tpuunna
MOXET 3aKJItodaThes B pesynbrarax 3a 2009 1., koTopbie
MCKaXaloT MoKazarenb. Hanbosee KoppeKTHBIN pe3yiib-
TaT OTHOCHTCA K noprdemo Ky, ., orobpannomy 1o

3.2. Pocm npooasic omobpannwix nopmeeneti
OMHOCUMENLHO POCIA NPOOANC KOHMPOILHO2O NHOPM-
¢ena. Tlokazarenn u3 yacreit C, D tabn. 3 moaTBepx-
JTAI0T IPEUMYLIECTBO B UCIIOJIB30BAaHUM MTOKa3aTems
WHTeHCUBHOCTH 3aTpaT Ha HU1 /I kak kputepus orbopa
npu komriekroBanuy noprgens. CPII u PPIT st Bcex
noprdeneit K, orodpanneix no 3arparam na HAJI
k I1, mpeBocXoaAT akui KOMIIAHUI U3 KOHTPOJIBHOTO
noptdens: ot 0,19 1o 26,59%.

Pacuersr PPII u CPII nokassiBaroT Oojiee mMej-
JIEHHBIH POCT Npoaaxk 1yist Beex noprdeneit Ky,,.. PPII
JIEMOHCTPHUPYET OTCTaBaHHUE B POCTE MPOAAK JJIs1 ITHX
kommaHu# ot 3,90 no 19,24%.

Cpennue 3Ha4eHHs 3HAUYUTENBHO MPOTHUBOpEYAT
NPEABLTYIIUM OOHAPYKESHUSIM.

C onHoit ctoponsl, pacuetsl PPII BbIsABIISAIOT 3HA-
YUTENbHBIC OTCTaBaHUs B pocte mpopax K, . or

®UHAHCOBASA AHAJIUTUKA
Npo6/ieMbl U peLleHus

3arparam Ha HU/I x CK (0,2717).

51



33 (219) - 2014

WNHBECTULHMOHHAA NOMUTHKA

7 842,09 o 10 053,98%, B TO Bpems kak K, 0T00-
pannsble no 3arpatam Ha HU/I x PC u CK, npeszonuin
KOHTPOJBHBIH nopTdens — ot 4 052,92 no 4 076,23%
COOTBETCTBEHHO. DTO MOXXHO OOBSICHUTH 3HAYUTEIb-
HBIMH OTKJIOHEHHMSIMH B pocTe nponax PPII mist Bcex
otoOpaHHbIX TTopTdeneii B 2007 T. ¥ OTOKHUTETHHBIE
OTKJIOHEHUs s mopTenei K, . B 2010 T

C npyroii croponsl, pacaersl CPII cTabuiabHEI
1 HaxoIsT HE3HAUMTEIbHOE OTCTaBaHHE IJIs BCEX
Kz o1 3,50 1o 4,08%, B TO Bpems kak K ,, 0T00-
pannble no 3arparam Ha HUJI x I1 u PC, npes3onuin
KOHTPOJIbHBIN nopTdens akuuit ot 1,79 no 14,43%
COOTBETCTBEHHO.

C yueToMm napaMeTpoB CTaHAAPTHOTO OTKJIOHEHHS
nokasarenu PPII craructuyeckn HECOCTOATENbHBL.
Pacuersr CPII noprdeneit Ky, MOryT ObIThH HCIONB-
30BaHbl AJIs aHAJIM3a IPU BEIOOPE TOAXOSILETO TOKa-
3areNs NHTEHCUBHOCTH 3arpar Ha HI/I.

BeIBOABI

[TomydeHHbIe pe3yiapTaThl OJJHO3HAYHO HE MOKa-
3BIBAIOT MPSIMOTO COOTHOIIIEHUSI MKy 3aTpaTaMu Ha
HUW I, 1oX0mHOCTHIO aKIHii ¥ pOCTOM Mok orodap-
MaleBTHYeCcKiX KommnaHui. [lprnanHa MoxeT OBITH B
METOJaX, UCTIONB3YEeMBIX P pacueTax JOXOJTHOCTH
aKIUH{ ¥ pOCTa MPOJIaK.

PaBHOB3BeNIEHHBIN pacyeT IOXOJHOCTH BBHUIY
MIPOIOJKUTEITFHOCTH HCCIIEYEMOT0 TIEPHOIA TTOKA3bI-
BaeT, uto 3arparsl Ha HWJI mo3uTuBHO BOCIpUHUMA-
FOTCS Y9aCTHUKaMH PhIHKA, HECMOTPS Ha OTCTaBaHUS
B POCTE TIPOJIAK.

Hpyroii cioco6 pacueTa IeMOHCTPUPYET B OCHOB-
HOM TIPOTHBOTIOJIOKHBIC PE3YITBTATHl. B CBA3M € 3TUM
HEeJb35 OJHO3HAYHO PEKOMEH/I0BATh MUCTIOIb30BaHUE
nHTeHCcUBHOCTHU 3arpaT Ha HUJI kak moka3zarens,
YKa3bIBAIOIINN Ha MEPCIIEKTHBHBIE C TOUYKH 3PEHUS
WHBECTUPOBaHMS OnodapMareBTHIecKiue KOMITaHHH.

Crnemyer OTMETHTb, 9TO HU3KHH YPOBEHB 3aTpaT
Ha HW/J[ MOkeT ykasbIBaTh Ha pa3BUTHIE, TPUOBIIHHBIE
KOMITaHUHU HCCIEeyeMOTo cekTopa. B 1enom mokaza-
TeNb MHTeHCHBHOCTH 3arpar Ha HUJ[ MmoxkeT OBITH Hc-
TIOJTE30BaH MPH BEIOOPE KaHIMIaTOB [T BKITFOUSHHS B
WHBECTUITMOHHBIN TOPTQEITh TI0 TPHYUHE CKIIOHHOCTH
YYaCTHUKOB PBIHKAa paccMaTpuBarh 3aTpatsl Ha HIJ|
B Ka4eCTBE aKTHBA.
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