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OAPMALEBTUYECKUE MAPTHEPCTBA
NMPU PASPABOTKE HOBbIX TEKAPCTBEHHbIX CPEACTB
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B oaunoii cmamve paccmompenvl nputuHbl CO30aHUS ALAHCO8 MeHCOYy NPOU3BOOUMENAMU U PA3PAOOMUUKAMU
JeKapcmeeHHvix npenapamos. Taxoice yoeneHo HuManue Kiaccuurayuu maxkux napmuepcme 6 3a8UcUmMocnmu om
yposua unmezpayuu. Knaccugurayusa Heobxoouma 015 OanvHeliuie2o uzyieHus omHoweHull 8 atvancax. Basjxcrno no-
HUMAMb, HACKOIbKO IKOHOMUYECKU IPDeKmusHbiMu 1 000CHOBAHHBIMU ABTAIMCA NOO0OHbIe napmuepcmed. Llenvio
uccned08anUs ABIAEMCs onpedeneHue NPUYUH cO30aHUA NAPMHEPCKUX Ce3ell MexHcOy paspadomuuKamu 1eKapcmeeH-
HBIX CPeOCms U NPoU38o0OUmensamil, d makice paspadomya KiaccuQurkayuy napmuepeme 8 oonacmu papmakonocuu.
Mamepuanwvt u memoowt. B xo0e ucciedosanus Obin nPpogedeH aHANU3 CYWeCm8YIoWux albaHCO8, NAPMHEPCMe KOM-
nanutl «Big pharmay, maxux kax Bayer AG, Merck & Co, Pfizer. Pe3ynemamul u oocyscoenue. Pazrnoobpasue gpopm
NapmHepcme no36ousaem 6cem YUaACmHUKAM OAHHO20 PLIHKA NOIYYUIb HeoOXo0umbvle emy bic00bl OM KOONepayuu.
OO0HU cmpemMAMCA K CHUNCEHUIO PUCKA, Opyelie K NOTYYeHUI0 O0CMYNA K HOBbIM UCCTe008AMeNbCKUM BO3MONCHOCTNAM,
mpemuvit CmMpemMAamcs npogooums obMeH 3HaHuAMU O Oonbuell npooykmusHocmu. OOHako éce2oa cywecmeyem
NPOMUBONONONHCHAS CIMOPOHA, NPUXOOUMCS HeM-NO HCePMEOsamyb OJid NOAYYEeHUs. PbIHOUHO20 npeumywecmea. Ha-
npumep, yeenuueHue uHmezpayuu 6e0emn K CHUICEHUIO PUCKA NP CO30AHUU TeKAPCTNBEHHO20 CPeOCTnEd, 00HAKO MaK-
JHce NPUBOOUTI K CHUMCEHUTO He3ABUCUMOCIU KOMNAaHUlL. 3aKkatouenue. Pe3yniomamel 0aHH020 UCCIe008aHUSL MOSYN
ObIMb UCTIONBL306AHDL 8 OAIbHElUEM NPU U3VYUeHUU (PUHAHCOB01 IhhekmusHoCmU hapmayesmuieckux napmuepcms,
a makdHce npu UCCIe008aHUU NPUYUH PACNAOA ATbAHCO8. JI060e napmuepcmeo umeem c6010 CHOUMOCHb U MOXHCEM
OvIMb PACCMOMPEHO KaK HemMamepuanbHolll akmug kKomnaruy. QOOHAKo Ha OAHHYIN MOMEHI He CYWecmayem yHugep-
CaNbHO20 CNOCOOA OYEHKU MAKO20 MUNa akmueos, NOAMOMY KAACCUDUKAYUS ABTACTNCA KIIOUEBLIM WA2OM K C030d-
HUI0 MOOenU OnpedeneHus CIoumMocnmu napmHepcmed.

Kntouesvie cnosa: gpapmayesmuxa, napmuepcmed, paspabomya 1eKapcmeeHHbIX cpedcms, uUHaHCyl, puck-me-
HeOXNCMeHM, ANbAHCY, ynpasieHue napmuepcmeamu, PRM

PHARMACEUTICAL PARTNERSHIPS IN THE DEVELOPMENT
OF NEW PHARMACEUTICALS
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This article examines the causes for creating alliances between manufacturers and drug developers. The attention
has also been paid to the classification of such partnerships depending on the level of integration. The classification is
necessary for further study of relations in the alliances. It is important to understand how economically effective and
Justified such partnerships are. The aim of the study is to determine the reasons for creating partnerships between
drug developers and manufacturers, and to work out a classification of partnerships in the field of pharmacology.
Materials and methods. The study analyzes existing alliances, partnerships of Big Pharma companies such as Bayer
AG, Merck & Co, Pfizer. Results and discussion. The variety of forms of partnerships allows all participants in this
market to get from cooperation the benefits they need. Some seek to reduce risk, others look forward to gaining access
to new research opportunities, the third seek to share knowledge for greater productivity. However, there is always the
opposite side, they have to sacrifice something to get a market advantage. For example, increased integration leads
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to a reduction in the risk of drug creation, but also leads to a decrease in the company s independence. Conclusion.
The results of this study can be used later in the study of the financial effectiveness of pharmaceutical partnerships,
as well as in exploring the causes of alliances’ collapses. Any partnership has its value and can be considered as an
intangible asset of the company. However, at the moment, there is no universal way of assessing this type of active
assets, therefore, classification is a key step in creating a model for determining the value of a partnership.
Keywords: pharmaceutics, partnerships, drug development, finance, risk management, alliances, partnership

management, PRM

BBEJEHME. 20-ii Bek Obl1 03HAMEHOBAH BEIINKH-
MH OTKPBITHSIMU B 00JIACTU T€HETUKH M MEAMIIUHBL, YTO
OTKPBUIO HIMPOKUI CIIEKTP BO3MOXKHOCTEH JJIsl U3yUEHUS
U JiedeHus1 3a001eBaHNi, YTO PUBEJIO K OYpHOMY POCTY
pBIHKa (papMaleBTHKN U POCTY YHCIa UCCIEIOBaHUI B
obmact (apmareBTHKH. Taxke HAOIIOAACTCS TTOBBIIIE-
HHUE CHEeNNaIN3ally B TaHHOW 001acTy, BBIICICHUE HO-
BBIX HampaBlieHU uccnenoBanus. [Ipu sTom coznanue
HOBOTO JIEKapCTBa — MPOLECC JOBOJIBHO JUTUTEIBHBIN U
JIOPOTOCTOSIIHH, TpeOyroLHiA OOJIBIIOTO YEI0BEYECKOTO
KalMTasa, I0ATOMY BO3HHKJIA IOTPEOHOCTH B CO3JaHUM
1 pa3BUTHH MAPTHEPCKUX CBA3eH aist 6onee 3¢h(exTnB-
HOTO BBE/ICHUS HOBBIX IIPEMaparToB B mponaxy [1-3].

VYuacTue B ajbsHCE BIMSET HA CTOMMOCTD KOMITAHHH,
41O yKe OBUIO JI0Ka3aHO panee [4—6]. B yka3aHHbIX pabo-
Tax UCCIeTYETCsl BIUSHUE Y)Ke CYIIECTBYIOIIETO MapTHep-
cTBa Ha 3P(EKTUBHOCTH AESTEIBHOCTH KoMmaHuu. OHa-
KO 3TO BIMSIHME MOXKET OBITh KaK TOJIOXHUTEIBHBIM, TaK U
orpuiarensHeM. [To3ToMy emme Ha stane (GopMHupoBaHUS
MapTHEPCTBA Ba7KHO TPABUIILHO OIPEAEIHUTb, OyJIET TN BbI-
TOJIHO COTPYAHMUYECTBO. [JIs1 3TOr0 HEOOXOIUMO BBHIOpATh
HAJISKHOTO MapTHEPA, a TAKXKe, YTO HE MEHEee BaXKHO, yCTa-
HOBHTH HeoOxoaumyto (opMmy napraepcrsa [7-8].

HEJbBIO UCCIEJOBAHMUS snsiercst omnpene-
JICHWE TPUYMH CO3/aHUSI MAPTHEPCKHUX CBSI3EH MEXIy
pa3paboTUNKaMH JIEKapCTBEHHBIX CPEICTB M MPOM3BOIU-
TelsIMU. BBUIY OTCYTCTBHS YHH(UIIMPOBAHHOTO 0O0IIe-

MIPU3HAHHOTO KiTaccupukaropa (hapMarneBTUIeCKUX mMap-
THEPCTB, HeoOXoanMa pa3zpabdoTka TakoBoro. [locTpoenue
HCUCPIBIBAIOIICH KIACCU(PUKAIIMU SIBIISICTCS KITFOUCBBIM
aCTIEKTOM TIPH CO3JaHUH MOJEIN OLICHKU CTOMMOCTH ITap-
THEPCTB KaK HEMAaTCPHAIBHBIX aKTHBOB KOMITAHWUH, TaK
KaK OHa ITO3BOJIUT PAHKHPOBATh BCE BOSMOYKHBIC AJTbSTHCEHI
B 3aBICHMOCTH OT PHCKA U JIOXOJHOCTH.

MATEPHUAJIBI 1 METOADbI. [lns npoBeaeHus
HUCCJICA0OBaHUA OBIIIM HCITOIL30BaHbI METOAbI CTAaTUCTHU-
YEeCKOro M CHCTEMHOTO aHajn3a, CPaBHEHHS W TpyIl-
IMUPOBKM TIOKa3areneil. MarepuanamMy HCCIIEI0BaHMs
cayxmwi npodeccnoHanbHbIe 0a3bl gaHHBIX [9-10],
WCCIICIOBAaHUS M OTYETHI AaHATTMTUICCKIX areHTCTB [11—
12], a Takke calThl KOMITAaHUH «Big pharmay, TAKUX KaKk
Bayer AG, Merck & Co, Pfizer.

PE3VJIBTATBI U OBCYXK/JIEHHUE.

Ilpouecc pazpadbomku npodykma papmayesmuxu.

Pa3pabotka m000T0 JTEKaPCTBEHHOTO CPEICTBA SIB-
JISETCST O4CHb TPYAO03aTPAaTHBIM U JOPOTUM TIPOIIECCOM.
Omna npencTaBiseT o600l MHOTOCTYIIEHYATHIH MpoIecc,
BKITFOUaroIuid 7 craauid. Ha pa3paboTKy omHOTO Jiekap-
cTBa OT 0a30BOTr0O MCCIEIOBAHMS M J0 OKOHYATEIHHOM
cepTH(UKaMU TOTOBOTO MPOXYKTa TpeOyeTcs MmopsaKa
10 set [13]. ITpu sTom TONbKO Jmmub 2% cyOcTaHunii,
YYacTBYIOIIMX B WCCICIOBAHUAX, OKAa3BIBAIOTCS JICH-
CTBCHHBIMH AKTHBHBIMH BEIICCTBAMH, YIOBIETBOPSIO-
IIMMH BCEM TPeOOBaHUAM peryJsitopa (Tad. 1).

Taonuya 1 — Cmamucmuxa noImManHoll papadomu 1eKapcmeeHHbIX CPeOCne
(no oannvim Lehman Brothers & McKinsey and Company [14])

IlepBonauanbHas HccaenoBanus Kaunnyeckue T'ocynapcrBenHas
pa3paboTka HA JKHBOTHBIX HCCJIeIOBAHUS cepTudukanus
IMponosk-Th (J1€eT) 31 1 1,5 2 2,5 1,5
3arparsbl (%) 19 10 15 22 31 3
Yenennoplie 53 1 3 4 3 )

cyocranmuu (%)

Jlajee TPOMCXOOHUT TpOIecC NMPOU3BOACTBA U pas-
MEILEHNS TOTOBOTO MPOAYKTa Ha phHKE. [Ipon3BoacTeo
Takke TpeOyeT OONMBIINX 3aTpaT, 0COOEHHO ¢ HYIS, IPU
MIOJTHOM OTCYTCTBHM KanuTana. Tarxke Ha 3TOM 3Tare
JUIsL yCHELIHON peann3anuy JII000ro MpoayKTa MacCoBO-
IO MOTPeOICHUS 3HAYUTENBHYIO POJIb UTPAET MAPKETHHT.
Heobxoanmo npon3BecTH MacTabHble MAPKETHHTOBEIC
WCCIIEIOBaHUS U TPOIYMaHHYIO PEKIAMHYIO KOMITaHHIO
JUISL YCTICIITHOTO MTPOJBIPKEHUS MTPOIYKTa Ha PHIHKE.

Ilpuuunvl obpazosanus napmuepcme npu paspa-
00mKe J1eKapCcmeeHHbIX NPEnapamos.

B cBs3u ¢ TeM, uTo B 20-M Beke MPOU301IEI IIPOPHIB
B cepe TeHEeTHKH, CTaJN JOCTYITHBI aDCOIIOTHO HOBBIC
BO3MOYKHOCTH JICUCHHS 3a00JICBaHM, a TAKXKe CO3IaHuUC
Oornee 1eHCTBEHHBIX JIEKAPCTBEHHBIX CPEICTB, YTO MPH-
BEJIO K B3PBIBHOMY POCTY IPOM3BOACTBA B cepe dap-

MalleBTHKH. 32 IOCIIeTHHE JIBA/IIIaTh JIET MPOIIOTrO BeKa
oH coctaBmi 6oee 400% co 100 mo 428 mupn. momia-
pos CIIIA (mo manaeM IMS Health). Dtot OypHsIit pocT
npommics 1 B 2000-x rogax, 00beM TaHHOTO PHIHKA J0-
ctur 954,1 mapa. nomtapos CIIA B 2015 rony (puc.1).

Jlrobast KoMMepueckas KOMIaHUSI UMeeT uisi ceOst
IJIAaBHOHM LIEJIBIO TTOJy4eHHe Npuobum. TouHee roBops,
OHa CTPEMHUTCSI MAKCUMHU3UPOBaTh puoObLTh [15]. Co3na-
HUE JIEKapCTBEHHOT'O CPE/ICTBA OYEHb ITPOJOIKUTEILHBIN
1 JOPOTOCTOSIIIUN TPOLECC, YTO BUAHO U3 MPEAbIAYIIEH
yacTu paboTsl. IIpn 3TOM BeposTHOCTH OOHAPYKHUThH He-
00X0IMMO€E aKTHBHOE BEIIECTBO OYEHb MaJia. A 3HAYMT,
PHCKH CO3/1aHHsI HOBOTO IIPOAYKTa B (hapManeBTH4eCKOi
oTpaciu BBICOKH. [l03TOMy KpynHBIC NPOU3BOANUTEIH
CTPEMMIINCH N30€XkKaTh HOBBIX Pa3pabOTOK M POABUTATH
YK€ CYIHIECTBYIOIINE TPOTYKTHI.
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Pucynox 1 — Oovemot mupogeozo ghapmayesmuueckozo pvinka (no oannvim Statista [10])

O)IHaKO BBICOKHE TEMIIbI POCTA PbIHKA, HOBBIC BO3-
MOXXHOCTH B pa3pabOTKe JEKapCTB IMPHBEIH K POCTY
KOHKYPEHIINH, TTOSIBICHHUIO U POCTY HOBBIX (hapMaIrieBTU-
YeCKUX KOMITAaHUH. DTH MPEANPHUATHS UMEIOT BO3MOXK-
HOCTb IIPOHUKHOBEHMS Ha PBIHOK, HA KOTOPOM IIPUCYT-
CTBYIOT TaKHe MPOU3BOAUTENH, KaK Bayer AG, Merck &
Co, Pfizer n npyrue [16], NCKIIOYUTETHHO ITyTEM IPE-
JIOKCHUA MHHOBAIIMOHHOI'O IPOAYKTA, AJIsI CO3IaHUsA KO-
TOPOro OTKPBIIOCH MHOKECTBO HOBBIX BO3MOKHOCTEH.

W3mensitomiascs KOHBIOHKTYpa BBIHYAWIA KpyIl-
HEHIINX WTPOKOB PBHIHKA PACIIMPATH CBOM MHOpThenn
NPOIYKIMY, YTOOBI HE MOTEPSTH CBOIO JOJTIO B 00IIEM
o0beMe TMPOM3BOJCTBA JIEKAPCTBEHHBIX CpeactB [12].
Jns KpynHBIX POU3BOAUTENIEH CYIIECTBYET HECKOJIBKO
BapUAHTOB PEIICHUS TaHHOU MTPOOJIEMBI:

1. PacmimpeHue coOCTBEHHOH McCJIe0BaTE b~
cKoii 0a3bl U pa3padoTKa HOBBIX MPOIYKTOB.

I maBHBIM MPEUMYIIECTBOM JTOI0 IOAXOAA SABJIACTCA
TO, YTO KOMIAHHS COXPAHSAET CBOOOILY MPHUHSATHUS PEIICHNI
u CI)I/IHaHCOByIO HE3aBUCUMOCTB, TO €CTh IOJTHOCTBIO KOH-
TPOIMpYET 3aTparsl U NPUObUTh. OIHAKO €CTh U PsiIl Hera-
TUBHBIX MOMEHTOB. B JlaHHOM cilydae nmpou3BOAUTENb HE
TOJIBKO TIPHCBAMBAET BCE BBITOIBI, HO M OEpeT Ha ceds Bce
PHICKH, CBSI3aHHBIC C Pa3pabOTKON MPOayKTa. B KOHEUHOM
CUCTE, MOXKET CUJIBHO YXYIAIIUTHCA OTYET O lTpI/I6BIJ'H/I ", Kak
CJIICACTBUEC, YIIACTh PbIHOYHAA CTOMMOCTDb KOMITAHHWH.

2. Co3naHue MapTHEPCTB ¢ pa3padoTYMKaMH Jie-
KApCTBEHHBIX CPEACTB.

B mepByro ouepenb Takue COIO3BI CO3AAIOTCSA KPYII-
HBIMH Cl)apMaHeBTI/I‘{eCKI/IMI/I KOMIIAHUSIMHU B LICIIAX CHHU-
JKEHUSI CBOUX PHCKOB. OHHU CTpPEeMATCS K CO3JAHUIO JO-
TOBOPOB C pa3pabOTUYMKaMH YK€ Ha MOCIIEAHUX dTarmax
CO3MaHMA MperapaTa, Tak Kak BEPOSTHOCTH YCIICITHOTO
3aBEpILEHHS NCCIIEIOBAHNS Pe3Ko Bo3pacTaeT. Tak, eciu
C}’6CTaHHI/I$[, Haxoasgmascsa Ha CTaJuu nepBOHaqaanoﬁ
pa3paboTKH, C BEpOSTHOCThIO Oonee 95% He mpoiaer
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KOHEUHYIO CepTU(HKANNIO, TO JJIS1 aKTUBHOTO BEIIIECTBA,
JIOTIEAMIEro 10 2-i (a3bl KIMHUIECKUX HUCCISTOBAHUM,
ata mudpa cokpamaercs 10 50%. IToaTomy, B COOTBET-
CTBUC C OCHOBAMHU PHUCK-MCHEIPKMCHTA, IIPOU3BOAUTCIIN
CTPEMATCA BCTYIIAaTh B TAKME BEHYYPHBIC IIPOCKTHI JINIIb
TOrJa, KOrJa pa3paboTKa HAXOOWTCA Ha BTOPOH dase
KJIIMHUYECKUX HccenoBanuii [17].

Yacto pa3paboTKOW 3aHMMAIOTCS HCCIEN0BaTEIh-
CKHM€ M HAYYHBIC HCHTPBI, KOTOPLIC HE CTaBAT IEPEH
co0OH 1eh HAJQAUTh MPOU3BOJICTBO BHOBH M300peTEH-
HOTO UMH Tiponykta. OHU He 001aaloT HeOOXOTUMBIM
KarmurtaaoM U obopynoBanreM. OHU HE UMEIOT OIbITA B
pacupoCTpaHCHUN NPOAYKIIHH, Y HUX HET TOCTYIHBIX U
MIPOBEPEHHBIX KaHaJOB cObITa. B mamHOM cimyuae map-
THEPCTBA C MPOU3BOAUTEISIMH TPEICTABIISIOTCS paszie-
JICHHEM TPOU3BOACTBEHHOTO MIPOIIecca.

Jaxe xpynHeHmme HWTpoKH (hapMareBTUIECKOTO
pPBIHKa HE MOTYT BECTH HCCICIOBAHHUA IO BCEM BHIAAM
3abonesannii. Cnennanm3anus B cdepe (hapMaKoIOTHH
)5 6I/IOI/IH)KeHepI/II/I BO3pacTacT C KaXXABIM I'OJI0M, BBIJIC-
JIAKOTCS HOBBIC HAITPABJICHUA. KOHHCHTpaHI/Iﬂ BCEX OTUX
HaIIpaBJIEHUI B paMKax OIHOIO0 YHUTAPHOI'O IPEIIIpHsl-
THsI, CJIMAHUC 3TUX HaHpaBJ’[eHI/Iﬁ TPUBEIACT K CHUKCHHUIO
KadecTBa HCCIEAOBATEIbCKOTO TIPOLEcca, a 3HAYUT, U
CHHUXXCHHUIO peHTa6eHBHOCTI/I BbIBOZ@ HA PBIHOK HOBOI'O
JIEKapCTBEHHOTO cpezcTaa [18].

[TosTOMY OHM BCTYMaroT B MapTHEPCTBA Cpa3y C He-
CKOJIbBKMMH HAay4YHBIMH HEHTpPaMH, 3aHUMAarOMNUMHCA HC-
CIICIOBAaHHEM B PA3IMYHBIX OOJACTSAX 3AIUTHI 30POBBS.
Tak, komnanus Bayer, sSBIstomasics JuaepoM Ha dapma-
LIEBTUYCCKOM PBIHKE, UMECCT NCCATKU IMMAapTHEPOB B o0ia-
CTHu pa3pa60Tl<H, B YHCJIO KOTOPBLIX BXOIAT IICPECAOBBIC
yHuBepcuTeTHl (OKCPOPACKNI YHHBEPCUTET - CTPATEIU-
YEeCKHH HCCIIEOBATENbCKUI aJbIHC B OONIACTH THHEKO-
JIOTHYECKON TepaItiy ¢ aKIIEHTOM Ha SHJIOMETPHO3 U (pH-
OpOMBI MaTKH), HAyYHbIE U HCCIIENOBATEIBCKUE IICHTPHI
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110 BCEMY MHUpY, a TakKe Jpyrue MPOU3BOAUTEH JIeKap-
CTBEHHBIX CpEJICTB, OOJIa/lafolue CBOel HaydHOIl 0a3o0ii
(Merck & Co. — cTparernyeckoe COTpyJHIIECTBO B 00J1a-
CTH CepAEYHO-COCYUCTBIX 3a00JIEBaHUI C aKIIEHTOM Ha
moxayssinuu SGC), KOTopble SABISIOTCA WX MPSIMBIMU KOH-
kypeHTamu. CTpaTerndeckuii uccae0BaTeNIbCKUN adbsIHC
Bayer ¢ Eli and Edythe L. Broad Institute of MIT and
Harvard (Kamopumk, CIIIA) B 001acTi OHKOTCHOMUKHU
pa3pabaTbIBacT HOBbIC BAPHUAHTHI JICUCHUsSI TTPU TEPAUU
paka. B corpymamuectse ¢ Compugen Ltd. (Xomon, 13-
paniib) OHU 3aHHUMAIOTCS UCCIIEIOBAHUEM, Pa3pabOTKOM 1
KOMMeplyanu3aiyeil TeparneBTHUeCKUX CPEACTB Ha OCHO-
BE€ QaHTUTEJ IS UMMYHOTepanuu paka [19].

OTeuecTBEHHbIE KOMIIAHUM TaKXKe CTPEMSATCS K CO3-
JTAHUIO ¥ Pa3BUTHUIO CTPATETMYECKUX MApPTHEPCTB IS ITPHU-
BJICUCHUSI MHBECTUIIMH M COBMECTHOM pa3pabOTKH HOBBIX
JIeKapCTBEHHBIX cpeacTB. B Hacrosimiee Bpems «['EPO-
DAPM», onna u3z TOII-20 Bemymmx poccuiickux papma-
LeBTUYECKUX KommaHuii [20], «peanusyeT psi NPOeKTOB
110 pa3paboTKe HHHOBAIMOHHBIX MPOYKTOB COBMECTHO C
3apyoexkubpiMu TiaptHepamu w3 CILA, BenukoOpuranuu,
Opannyu, Wcnanuu, [Bedinapuu, I'epmanun, Mranuu,
SAnonun u FOxnoit Kopen» [21]. B 2016 rogy xomnanun
Pfizer u HoBaMennka o0bsIBUIIN O CO3aHUN CTpaTeruye-
ckoro maptHepctBa [22]. B HostOpe 2012 roma koMmaHus
Bayer HealthCare u poccuiickuii pOU3BOIUTEIb JICKAp-
CTBEHHBIX IpenaparoB «MenCHHTE3) MOAMHUCAIN COIvIa-
IIEHHE O CTPATern4eckoM MapTHEPCTBE C LENIBI0 COTPYI-
HUYECTBA B 00JIACTH MCCIIEI0BaHNH, pa3paboTKH, a TaKKe
COBMECTHOTO MPOU3BOJICTBA [23].

JI1st MHOTHX HE3aBUCHMBIX HCCIEOBAaTENIbCKUX IICH-
TPOB TIOZI00HBIE MAPTHEPCTBA SIBJISIOTCS KU3HEHHO HE0O0-
XOAUMBIMHU. Takue IEHTPBI, KaK MPaBUIOo, SIBJISIFOTCS HOCH-
TEJSIMM HanOoJIee MEPEloBBIX U CBEXKHMX HIEH B JICUCHUH
caMbIX pa3HO00pa3HbIX 3a00seBannil. OHM OepyTcs 32 Hau-
0oJ1ee HOBATOPCKHE BApHAHTHI PEIICHUS TeX MM MHBIX 3a-
Jlad, KOTOPBIE SIBIISIFOTCS TIPU 3TOM HauOoJIee PUCKOBAHHBI-
Mu. bonee kpymnHble U yCTOSIBIIMECS] Ha PHIHKE KOMITAHUU
peako OepyTcst 3a peleHne MooOHbBIX MpodiieM K pubera-
0T K TIOZOOHBIM METO/IaM, TaK KaKk OHU CTaBsIT IO/ yIPpo3y
HX peIyTalyio U CHIXKAIOT UX PHIHOYHYIO CTOMMOCTb.

OpnHako Takue MOJIOAbIE MPEANPUATHS, SBISIOIE-
csl HanOoJiee MepeIoBEIMA U UMEIOIINE B CBOEM MOPT-
(ene HanOoee aMOUIIMO3HBIE TPOEKTHI, 3a4aCTyIO CTall-
KHMBAIOTCSl C IIEJIBIM PsZoM (MHAHCOBBIX mpooiem. Ha
MMo7I00HBIE TTPOEKTHI TPYJHO HANTH 00OBEM JEHEXKHBIX
CpPeICTB, HEOOXOMUMBIH ISl TIPOBEJICHUSI BCETO IUKIIA
uccienoBanuii [24]. [lpakTuuecku He CYIIECTBYET TAKUX
CIIOHCOPOB, KOTOPBIE TOTOBBI B3sITh Ha ce0sl BECh PUCK,
HECMOTpsI Iake Ha TO, YTO OXKHJaeMasi peHTa0eIbHOCTh
B ClTyyae ycrexa HeBeposaTHO BbIcoka. [Ipu 3ToM y HOBOIT
KOMITaHWH, KaK TPaBHJIO, HET peryTalun, odecrnedrnBa-
IOlIeH BBICOKHH YpPOBEHb JOBEPHs, HEOOXOMUMBIN ISt
MIpUBJICYCHNUS NHBECTOPOB. [IoATOMY Ha paHHMX 3Tamax,
Kora TpeOyIOTCs caMble OOJIBIINE JICHEKHBIE BIOKEHNS,
HaWTH CrIoHCOpa 0COOEHHO TPYAHO. baHKOBCKMIH KpenuT
HE MOYKET PacCMaTpHUBAaTHCS B MOJOOHBIX MPOEKTAX BBHU-
JIy BBICOKOI pHCKOBAaHHOCTH JieJla, OTCYTCTBUS KPEAUT-
HOM HMCTOpHUH, a 3a4acTyl0 M 3aJ0roBOr0 HMMYIIECTBA.

Ecnu 6ank 1 OyneT roToB MpeaoCTaBUTh KPEIUT, TO TIPO-
LIEHT 110 HeMy OyJIeT CHIIBHO 3aBBIIICH.

Co3aHne JeKapCTBEHHBIX CPEJICTB SIBISIETCS] COLU-
QJILHO 3HAYUMBIM JIEJIOM, TOOTOMY BO MHOTHX Pa3BHTBIX
rocyJapcTBax HJET aKTHBHAs IMOJJIEpXKKa MpaBUTEINb-
CTBOM TIOJIOOHBIX BEHYYPHBIX NPEeIpHATHH. DOpMBI
MapTHEPCTBA MEXJy TOCYAapCTBOM M HCCIIE0BaTEINb-
CKUM IIEHTPOM MOXKET MPHHUMATh Pa3In4HbIe (HOPMBI.
3TO MOXKET OBITh M JIBTOTHOE JOJTOCPOYHOE KPEAUTO-
BaHME IO/l TIPOLEHT HYKE KIIIOYEBOW CTaBKH, W MPSIMOE
cyOcunupoBaHue Tporecca pa3zpadborku. Takke rocy-
JIApCTBO MOXKET OPraHU30BaTh IUPOKOE TOJIE JUIs JIHC-
KyccuH 1 00MEHa OIBITOM 110 U3y4aeMOMY HaIrpaBJICHHIO
nccnenoBanuii. [Ipaktuuecku Ha O€3B03ME3THON OCHOBE
MOKET OBITh MPEIOCTABIICH JIOCTYIT KO BCEil HccienoBa-
TeNbCKOW 0aze, KOTOPOH pacroiaraeT rocyaapcTBo, 4To
MO3BOJISIET PE3KO CHU3UTBH 3aTpaThbl Ha JIOPOTOCTOSIIEE
BBICOKOTOYHOE 000pY/I0BaHHE.

OpHaKo TOAZEp)KKa CO CTOPOHBI TOCYAapcTBa 3a-
YaCTyI0 OKa3bIBAETCSI CHJILHO OTPaHMYCHHOW Uil KOM-
Mepueckoro mnpeanpusitus. llean rocymapcra uacto
HE COBIAJAIOT C LEJSIMH OpTraHHU3aliH, paboTaromei B
YCIIOBUSIX pbIHKA. J{J1sl rocyaapcTBa OCHOBHAs 3a/ia4a —
9TO yNy4llleHHEe KauecTBa KM3HU U MOBBIIICHUE YPOBHS
37I0pPOBbsI CBOMX I'PaXKJaH, a CTpEMIICHHE K MaKCUMM3a-
LUK IPUOBLTH Yalle BCETro WJET Bpa3pes ¢ JaHHBIMU Iie-
nsivu. [ToaToMy 1IMpokoe MmapTHEPCTBO € TOCYAapCTBOM
CBSI3aHO C HEOOXOAMMOCTBIO BBIMTOJIHEHHs TPeOOBaHMUH,
HUBEJIMPYIOIIUX BO3MOXHOCTh IOJYYEHHs MPUOBUTH B
cllyyae YCIICITHOTO 3aBepuieHust npoekra. [lomoOHbIe
TpeOOBaHUSI MOTYT OBITh CBSI3aHBI C OTpPaHHMYCHUEM
CBOOO/IBI 1IEHOOOPA30BaHMsl, OTPaHHMYCHUEM aBTOPCKUX
IIpaB Ha M300pPETEHHBIN MPOIYKT MJIM JaXKe MOJHasl Ha-
LUOHAIM3aLUs Pe3yabTaToOB NMPOBEACHHON padoThl. Kax
MIPaBUJIO, MCCIIEIOBATEIECKUE IIEHTPBI JK€ XOTST IOJy-
YaTh POSUITH B CJIy4ae yCIIEITHOTO CO3/IaHHsI JIEKapCTBEH-
HOTO CpPE/ICTBa, TI0ATOMY OHH CTPEMSTCSI OTpaHHUYUBAThH
MapTHEPCKUE CBSI3U C TOCYIapCTBOM [25].

E1e onmH crioco0 3akiioyaeTcst B BBIXOAE KOMITAHUH
Ha OTKPBITBIA PBIHOK TyTeM nposeaenust PO ([nitial
Public Offering — nepBu4yHOE pa3MeIleHHE [[CHHBIX Oy-
Mar Ha (OHIOBOM pBIHKE). B maHHOM ciydae phIHOK
JIOJKEH CaMOCTOSITEIBHO OLEHUTh NMEePCIIEKTHBBI KOMITa-
HUH, 1 IMEHHO PBIHOK OIIPEAeIIsIeT NajbHEHIIYIO Cynb0y
rxomranu. COTHH MHBECTOPOB IO BCEMY MHUpY TOJOCY-
10T COOCTBEHHBIMHU CPEJICTBAMH, H30Hpast Cyb0y IpoeK-
Ta 110 CO3/IaHUIO JIEKAPCTBEHHOTO CPE/ICTBA.

B nanHOM cityuae HM OJMH pacyeT HE MOXET CIIpo-
THO3MPOBATh TOYHYIO OIEHKY JIF00OW KOMITaHMU Ha OT-
KpbITOM pbiHKE. [PO MOXeT npuBecTH K GaHKPOTCTBY B
clly4yae HeJIOOIEHKH CTOMMOCTH KOMITaHUH PBIHKOM. [Ipu
9TOM CYIIECTBYET MHOXECTBO 00Jiee MIIM MEHEe TOUHBIX
METOJIOB OIICHKH MaTepuallbHbIX aKTHBOB, B TO BpEMs
KaK OIIEHKa HeMaTepHajbHBIX aKTUBOB Ha JIAHHBIH MO-
MEHT He MOXXeT ObITh YHU]HIIMpOBaHa. B To Bpems kak
0CTaTOYHAsi CTOMMOCTh MaTepPHUATLHBIX aKTHBOB B JIFO00H
MOMEHT BPEMEHH MOXET OBITh pacCUNTaHa, HCXOAS U3 e¢
NepBOHAYAIILHOM CTOMMOCTH C y4YeTOM aMOpTH3allWH,
CTOMMOCTh HEMaTepUaJIbHBIX aKTHBOB HeEIpejacKazyema
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1 HE TIPOTHO3KMpYeMa B JIF000H MOMEHT BPEMEHH, IOTOMY
YTO MOKET KaK PacTH BO BPEMEHH, TaK U OOPaTUTHCS B
HOJIb B MTHOBEHHME. [Ipy ’TOM OCHOBY CTOMMOCTH JIFO00#
HCCIIeIOBATENILCKOW KOMITAHUH COCTABIISIIOT MIMEHHO He-
MarepuanbHble akTuBbL. [ToaToMy prck nposenenus [PO
JUIS TaKOI KOMITAaHUM BO3pacTaeT B passl [26-27].

[TocnenHum crocoOOM sIBIISIETCS CO3/1aHHE MHOTO-
CTOPOHHET0 MapTHEpCTBa ¢ (HapM-ITPOU3BOIUTEISIMH.
Takoit Tun Koyutabopanuy MO3BOJISET MOJIYyYaTh BHITO-
JIbl BCEM CTOpOHAM HapTHepCTBa. [JIaBHBIM Mpenmylie-
CTBOM SIBJISIETCSI TO, YTO PUCKH MPOEKTA M0 pa3paboTKe
rpenapara, CBsI3aHHbIE C MPOAOJDKUTEIBHOCTBIO HCCIIe-
JIOBaTeJILCKOTO MpOIIecca, ero JJOPOrOBU3HON M HEolpe-
JICTICHHOCTBIO Pe3yNbTaTa, JEeJSTCs MEXIY yYaCTHUKaMH
aJbsTHCA MPONOPLUOHAIBLHO UX BKIIA/ly B KOMIaHuo. [la,
KOHEYHO K€, JEJATCS TaKKe W BBITOJBI OT YCIICIIHOTO
3aBEpUICHHs MMPOEKTa, HO OOJBIIMHCTBO MPEIIPHITHH
COINIaCHBI IJIATHTh 3a coKpamienue pucka. Cozmanue
MHOTOCTOPOHHEI0 TapTHEPCTBA TAKXKE YBEIHMYMBACT
CBO0O/Iy MaHEBPUPOBAHMS €0 YYACTHUKOB ITPU MPHHS-
THUHM PEUICHUs], TI03BOJISIA MPEANPUSATHSIM-TIPOU3BOIUTE-
JISIM JICWCTBOBAaTh B COOTBETCTBHU CO CBOUM PHCK-Me-
HEJDKMEHTOM, a pa3padoTuuKaM ¢ OoJbIIel MPOCTOTOH
MIPUBJIEKaTh HEOOXOAMMBIH 00BEM (HHAHCHPOBAHUS
[28]. B Poccuu cymiecTByrOT COIO3bI (hapMaIieBTUIeCKIX
MIPOM3BOUTENEH M pa3pabOTYMKOB, Takhe Kak «Menu-
ko-(hapmarieBruueckne mpoekThl. XXI Bek» u «Coro3
(apmMaleBTHUECKUX W OMOMEIUIIMHCKUX KIIACTEPOBY.
Wx wMuccueil sBIsSETCS IpPUBJICUCHNE OIOMUKETHBIX |
BHEOIO/DKETHBIX MHBECTHIMH Ul Pa3BUTH MHHOBAIIU-
OHHOHM JIESTEIBHOCTH POCCUICKMX (hapMalieBTHYeCKNX
MIPEANIPUSTHH, COIPOBOXK/ICHHE WHBECTUIIMOHHBIX IPO-
ektoB. OIHUM W3 TPOCKTOB coro3a «Menuko-hapma-
LeBTHIecKue NpoekThl. X XI Bek» sBIsieTCs co31aHKe B
2015 romy coraieHus O CTpaTern4eckoM MapTHEPCTBE
Mexny kommanuaMu 3A0 «baitepy u OO0 «HTOD
«ITOJIMCAH» «1o coBMecTHO! pa3pabOTKE HOBBIX Jic-
KapCTBEHHBIX CPEICTB, UX MPOM3BOJCTBY M MAapKETHHTY
Kak Ha Tepputopun Poccuiickoii deneparyu, Tak u apy-
TUX CTPaH C UX MOCICAYIoIeH aucTpudyuein» [29-30].

Peztomupyst Bce BBIIIECKA3aHHOE, BBIICIUM OCHOB-
HBIE CIOCOOBI (PMHAHCHPOBAHMSI HCCIIEAOBATEIBCKUX
MIPOEKTOB B 00J1aCTH (hapMareBTHKH:

—  TIOHCK CIIOHCOpa;

—  mpuoOpereHHe OaHKOBCKOTO MPOIYKTa;

—  TOCYIapCTBEHHAs ITOJICPIKKA;

—  BeIXox Ha IPO;

—  CO3/1aHHE MHOTOCTOPOHHETO MapTHEPCTBA.

3. Caeaxu cusinuii v noromenniit (M&A).

[lepeiinemM cHOBa K PacCMOTPEHHIO BO3MOXKHOCTEH
JUISL KPYITHBIX M YCTOSIBIIMXCSI HA PhIHKE (hapMarieBTHKH
urpokoB. [loriomenne koMmaHuii, pa3zpadaThIBAIONINX
W pa3padoTaBIIMX TIEPEIOBOE JIEKAPCTBEHHOE Cpe/l-
CTBO, MOXKET CTaTh JIOCTaTOYHO BBITOHBIM pEIICHUEM
JUTsE 00euX CTOPOH (OyIeM NaNbIIe CYUTATh, YTO KOMIIa-
HUS A TIOTJIONIaeT KoMIaHuio b).

OCHOBHBIM ITPEUMYILECTBOM JUIsi KOMIIAHUH A SIB-
JISIETCSI TO, YTO OHA COXPAHSIET ITOJHYI0 SKOHOMHYECKYIO
HE3aBHCUMOCTb, NP 3TOM NOJIy4aeT HOBEHIINI mperna-
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par, KOTOpBIi MOBBICUT €€ PEIyTalUIO U YBEIHYHUT CTO-
UMOCTh O0BEJMHEHHOW KOMITAHUH Ha OTKPBITOM PBIHKE.
Takoke npeanpusTie A Toy4aeT B pacrnopshKeHUE BCO
HayyHylo 0a3y KommaHuu b, ee MarepuaibHbIN U, IV1aB-
HOE, YCJIOBCUCCKHUH KaIruTall.

OueBUIHO, YTO KOMNAHUSI A CTPEMHUTCS OKa3aTb-
Csl IIaBHBIM BBITOJIONIONTyHaTelieM, IPUoOpeTast Apyryro
kommanuio. OnHaxo npearnpusitue b ¢ Oonpioit Beposit-
HOCTBIO, B CITy4ae yCIEIIHOTO CIMSHHS, MOIYyYUT BBITO-
JIbI 32 CUET CHHEPreTHYeCKOro 3¢ (exTa, BOSHUKAIOIICTO
B mporiecce Nokynku. OH 3aKITI0YaeTcsi B TOM, YTO JUIS
KOMIaHuu b OTKpbIBaeTCs JOCTYI K IIMPOKUM HCCIIE0-
BaTEJIbCKUM BO3MOXKHOCTSIM, Oarofiapst TOMy, 4TO OHa
HaXomUTCsl B cocTtase npeanpustust A. Koneuno, ycino-
BUs clieniki M&A Bcerna MHIMBUAYaIbHB U 3aBUCAT OT
pe3yabTaToB IIEPEroBOPOB, OJTHAKO Yallle BCETO KOMIIa-
Hust b coxpaHsier onpeeneHHbl ypPOBEeHb HE3aBUCHMO-
ctr. OHa MPOJI0JIKAET TOJTyYaTh YacTh POSUITH OT CBOUX
pa3paboToK. TOT BapHUAHT pabOTHI BBITOJICH 00CUM CTO-
pOHaM CJIEJIKH, TaK KaK MO3BOJISIET COXPAHUTD CTUMYJIBI K
MIPOBEJICHUIO HOBBIX Pa3pabOTOK M MO3BOJSIET N30eKaTh
HeraruBHoTO Y dexra ykimonenus [31].

OyHaKoO TIOTJIOUIEHWE KOMIIAHWM TPOBOJMTCSI HE
TOJIBKO C I1IEJIBI0 TIOJTyYESHHUS] HOBBIX TEXHOJIOTHH M TIPO-
nyktoB. OHO siBIsIeTCS 10CTaTOYHO d(P(PEKTHBHBIM CHO-
cO0OM KOHKYPEHTHOH OOpBOBI, MO3BOJISIONIUM YOpaTh
«IIPOTUBHMKA» C phIHOYHOTrO mois. [IpuBenem npumep
ycnemHoit cnenku M&A. B 2000 . nmpon3onuio cinusHue
komnanuii “GlaxoWellcome” wn “SmithKlineBeecham”,
KOTOPOE MPUBEIIO K CHIKEHHUIO U3EPIKEK Ha MAPKETHHT
6osnee uem Ha 350 mutH. nostapos CIIIA B roa. [Tpu aTom
pUOBLTL U3 pacyeTa Ha OTHOTO COTPYIHHKA 00bEINHEH-
HOW KoMIaHHU BeIpocia Ha 17% [32].

Hwxke npencraBneHa JWHAMHKa OOBEMOB ClIEJIOK
CIIMSIHAH ¥ TOIVIOIIEHUH Ha MHUPOBOM (hapMarieBTHue-
CKOM pbIHKe (puc. 2). B paccMoTpeHue BXOAST JIMIIb
C/ICNIKH, 00bEM KOTOPBIX MPEBBIIIACT 3 MIIPJ. J0JUIApOB
CHIA. Kak BHJHO M3 THCTOTPaMMBbI, 00bEM CIUSHHUN |
TIOTVIOIICHNH CHIKAETCSl B KPU3HUCHBIE IEPHOJIBI M PE3KO
pacTeT 1o Mepe OKOHYaHHMs pereccHu. Tak, Mbl MOXKeM
HaOmonarte pe3kuii ckadok mocie kpusuca 2007-2008
ro/10B, a Takxke nocine crardanuu 2010-2012 rogos. Ipu
9TOM mporecchl M&A 3aHUMAIOT JEHCTBUTENHHO BaXK-
HOE MECTO Ha pbIHKE (papMalleBTHKH, TaK KaK UX 00beM
cocraBui B 2015 roxy 6onee 11% ot 06beMOB poaax.

Takum 00pa3oM, COBpEMEHHBIM (apMaleBTHUe-
CKUM TPEINPUSATHIM HEOOXOJMMO aKTHBHO JA00aBISAThH
B CBOW MOpPT(eNb MPOAYKIUN HOBBIC MEPCIEKTHBHBIC
rperapaTsl B CBS3M C HOBOM KOHBIOHKTYPOW pBIHKA H
TMOSIBJICHHEM HOBBIX BO3MO)KHOCTEH JUIsl CO3/IaHUsI Jie-
KapcTB. B pOTUBHOM cilydae OHM HE CMOTYT YCTOSTb
nepea pacrymieil koHkypeHuuei. CylecTByloT pas-
JIMYHBIE CIIOCOOBI BBIMOJHEHMs 3TOW 3anadu. Breibop
3aBHCUT OT TOTO, KAK KOMIAHHUs OTHOCUTCSI K PUCKY, H
OT TOTO, KaKyl0 CTEIeHb YKOHOMHYECKOH HE3aBUCHMO-
CTH KOMIIAHMS XO4eT UMeTh. [IpescTaBuUM BO3MOXKHEIC
BHJIbl OpraHU3aluu paboThl KOMIaHUM (apMaleBTH-
YECKOTO MPOM3BOCTBA U MPEINPUATHS pa3paboTyrka
HOBOTO Tpenapara (puc. 3).
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Pucynox 2 — Jlunamuka 06vemoe coenok M&A 6 cpepe ghapmayesmuku
(c cymmoii coenku oonee 3 mapo. § CIIIA) 3a 1999-2015 20061 (no oannvim A.B. Eecmpamosa [26))

, YpoBeHb
pUCKa

CreneHb
B3aMMO3aBMCUMOCTU
>
HesaBuncmmoble MapTHepcTBO MapTHepcTBO ObbeanHeHHoe
KOMMAHMMU MHOTOCTOPOHHee ABYCTOPOHHEEe npegnpuatmne

Pucynok 3 — Brusanue cmenenu 63aumo3agucumocmu KOMRAHUIl HA YPOGeHb PUCKA RPU pA3padomKe
JNIeKapCmMEeHH020 CPeoCcmea

W3 naHHOM CXEMBI BUJIHO, YTO JYYILIMM PELICHUEM
B IJIaHE PUCK-MEHEIKMEHTA fBJSeTCd UMEHHO MHOTO-
CTOpPOHHEE NapTHEPCTBO, OJHAKO 3aMHTEPECOBAHHBIC
CTOPOHBI TOMUMO CTPEMJICHHS K CHU)KEHHUIO pUCKa UMe-
FOT LeNBIM PSAJ APYTUX LEJel, TAKMX KaK MaKCUMU3aIus
MpUOBLIN, yIepKaHUEe MO3UIUH Ha phIHKE U Apyrue. On-
HAKO PUCK-MEHE/KMEHT ACHCTBUTEIBHO BaXKEH ISl KOM-
MaHUU, KOTOPask CTPEMHUTCS COXPAHUTh CBOIO PHIHOYHYIO
CTOMMOCTb U PEMyTaLHIO.

3AKJIFOYEHMUE. Takum obpazom, cienyer 3ame-

TUTb, YTO HET YHUBEPCAJIBHOTO BapHaHTa MapTHEPCTBA.
JIroboi1 BuUJI mHapTHEPCTBA MHPUHOCHUT OIpPECIICHHbIE
BBITO/IBI KaK pa3paboTdynKaM, Tak U IMPOM3BOIUTEISIM,
OJIHAKO W yCTaHaBJIMBAeT psiji orpaHnueHuid. Beidop 3a-
BHCHT OT M3HA4YaJbHBIX ycioBuid. Kak mpaBuiio, Oosnee
pa3BUTBIE, YCTOSIBIIMECS HCCIIEAOBATENbCKUE LEHTPHI,
KOTOpBIE UMEIOT psfl YCHEIIHO Pealn30BaHHBIX MPOCK-
TOB, UIMEIOT OOJIBIINIT BEIOOP CPECTB IpHUBIIeYeHUS (u-
HAHCUPOBaHMS U (OPM CO3AAHUS ANBSHCOB, YEM BHOBb
00pa3oBaHHBIE IIEHTPHI.
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INTRODUCTION. The 20th century was marked
by great discoveries in the field of genetics and medicine,
which opened a wide range of opportunities for the study
and treatment of diseases, which led to a rapid growth of
the pharmaceutical market and an increase in the number
of studies in the field of pharmaceuticals. There is also an
increase in specialization in this area, the development
of new areas of research. At the same time, creation of a
new medicine is a rather lengthy and expensive process
that requires a lot of human capital, so there was a need
to create and develop partnerships for more effective in-
troduction of new drugs for sale [1-3].

Participation in the alliance affects the value of the
company, which has already been proven before [4—6].
In these works, the influence of an already existing part-
nership on the effectiveness of the company’s activities is
examined. However, this influence can be either positive
or negative. Therefore, even at the stage of partnership
formation, it is important to determine correctly whether
cooperation will be beneficial. For this, it is necessary to
choose a reliable partner as well as, just as important, to
establish the necessary form of partnership [7-8].

THE AIM OF THE STUDY is to determine the
causes for creating partnerships between drug developers

and manufacturers. Because of the absence of a unified,
universally recognized classifier of pharmaceutical part-
nerships, it is necessary to develop one. The construction
of a comprehensive classification is the key aspect when
creating a model for estimating the value of partnerships
as intangible assets of a company, as it will allow to rank
all possible alliances depending on risk and profitability.

MATERIALS AND METHODS. To conduct the re-
search, methods of statistical and system analysis, compari-
son and grouping of indicators were used. The research mate-
rials were professional databases [9-10], research and reports
of analytical agencies [11-12], as well as websites of “Big
pharma” companies, such as Bayer AG, Merck & Co, Pfizer.

RESULTS AND DISCUSSION.

The process of developing a pharmaceutical
product.

The development of any medicinal product is a very
labor-intensive and expensive process. It is a multi-step
process, which includes 7 stages. The development of
one medicine from the basic study to final certification
of the finished product takes about 10 years [13]. At the
same time, only 2% of the substances participating in the
research are effective active substances that meet all the
requirements of the regulator (Table 1).

Table 1 — Statistics of step-by-step development of medicines
(according to Lehman Brothers & McKinsey and Company [14])

Initial development

Duration (years) 31 1
Expenses (%) 19 10
Successful 53 1

substances (%)

Then the process of production and placement of the
released product on the market takes place. Manufacturing,
especially from scratch, in the absence of capital, is costly as
well. Furthermore, at this stage marketing plays a significant
role for the successful implementation of any mass-consump-
tion product. It is necessary to carry out large-scale marketing
research and a well-thought-out advertising campaign for the
successful promotion of the product on the market.

The reasons for the formation of partnerships in
drugdevelopment.

Due to the breakthrough in the genetics in the 20th cen-
tury, absolutely new possibilities for the treatment of dis-
eases became available, as well as for the creation of more
effective drugs, which led to an explosive growth in the pro-
duction of pharmaceuticals. Over the past twenty years of
the last century it amounted to more than 400% - from 100
to 428 billion US dollars (according to IMS Health). This
rapid growth also continued in the 2000s, the volume of this
market reached 954.1 billion US dollars in 2015 (Fig. 1) .

Any commercial company’s main goal is making
profit. More precisely, it seeks to maximize profit [15].
The creation of a medicine is a very long and expensive
process, as can be seen from the previous part of the work.
In this case, the probability of finding the necessary ac-
tive substance is very small. So, the risks connected with
creating a new product in the pharmaceutical industry are
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Researches on animals

Clinical researches State certification

1.5 2 2.5 1.5
15 22 31 3
8 4 3 2

high. Therefore, large manufacturers sought to avoid new
developments and promote existing products.

However, high market growth rates, new opportuni-
ties in the development of drugs led to increased compe-
tition, the emergence and growth of new pharmaceutical
companies. These companies have the opportunity to
penetrate the market, which includes manufacturers such
as Bayer AG, Merck & Co, Pfizer and others [16], sole-
ly by offering an innovative product for the creation of
which lots of new opportunities are open.

The changing conjuncture forced the largest market
players to expand their product portfolios so as not to
lose their share in the total production of medicines [12].
For large manufacturers, there are several solutions to
this problem.

1. Expansion of research base of their own and
development of new products

The main advantage of this approach is that the com-
pany retains freedom of decision-making and financial
independence, i.c., it totally controls costs and profits.
However, there is a number of negative aspects. In this
case, the manufacturer not only appropriates all the ben-
efits, but also takes on all the risks associated with the
development of the product. Ultimately, the profit report
may deteriorate strongly and, as a consequence, the mar-
ket value of the company may fall.
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Figure 1 — Volumes of the world pharmaceutical market (according to Statista [10])

2. Establishing partnerships with drug developers

First of all, such unions are created by large pharma-
ceutical companies in order to reduce their risks. They
are striving to create contracts with the developers al-
ready at the last stages of the creation of the drug, since
the probability of a successful completion of the study
increases dramatically. So, if at the stage of initial devel-
opment, the substance, with a probability of more than
95%, fails to pass the final certification, then for the ac-
tive substance, reaching the 2nd phase of clinical studies,
this figure is reduced to 50%. Therefore, in accordance
with the basics of risk management, producers tend to en-
ter into such venture projects only when the development
is in the second phase of clinical trials [17].

The development is often conducted by research
and scientific centers, which do not set a goal to start the
production of the newly invented product. They do not
have necessary capital and equipment. They do not have
experience in the distribution of products, they do not
have available and proven sales channels. In this case,
partnerships with manufacturers represent a division of
the production process.

Even the biggest players in the pharmaceutical mar-
ket cannot conduct research on all types of diseases.
Specialization in the field of pharmacology and bioen-
gineering increases every year, new directions are allo-
cated. Concentration of all these directions within the
framework of a single unitary enterprise, the merging of
these directions will lead to a decrease in the quality of
the research process, and hence to a decrease in the prof-
itability of launching a new drug in the market [18].

Therefore, they enter into partnerships with several
research centers engaged in research in various areas of
health protection. Thus, Bayer, a leader in the pharma-
ceutical market, has dozens of development partners,
including leading universities (Oxford University — a

strategic research alliance in the field of gynecological
therapy with emphasis on endometriosis and uterine fi-
broids), scientific and research centers around the world,
as well as other manufacturers of medicines that have
their own scientific base (Merck & Co. — strategic co-
operation in the field of cardiovascular diseases with an
emphasis on modulation of sGC), which are their direct
competitors.

The strategic research alliance of Baer with Eli and
Edythe L. Broad Institute of MIT and Harvard (Cam-
bridge, USA) in the field of oncogenomics develops new
treatment options for cancer therapy. In cooperation with
Compugen Ltd. (Holon, Israel), they are involved in the
research, development and commercialization of anti-
body-based therapeutics for cancer immunotherapy [19].

Domestic companies also strive to create and devel-
op strategic partnerships to attract investment and for
joint development of new medicines. Currently, GERO-
FARM, one of the TOP-20 leading Russian pharmaceuti-
cal companies [20], “implements a number of projects to
develop innovative products jointly with foreign partners
from the United States, Britain, France, Spain, Switzer-
land, Germany, Italy, Japan and South Korea” [21]. In
2016, Pfizer and NovaMedika announced the creation of
a strategic partnership [22]. In November 2012, Bayer
HealthCare and the Russian pharmaceutical company
Medsintez signed a strategic partnership agreement for
cooperation in research, development, and co-production
[23].

For many independent research centers, such part-
nerships are vital. Such centers, as a rule, are carriers of
the most advanced and freshest ideas in the treatment of
a wide variety of diseases. They take on the most innova-
tive solutions to various tasks, which are at the same time
the riskiest. Larger and established companies rarely un-
dertake solving similar problems, and they seldom resort
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to such methods, as they endanger their reputation and
reduce their market value.

However, such young enterprises, which are the
most advanced and have the most ambitious projects in
their portfolio, often face a number of financial problems.
For such projects it is difficult to find the amount of mon-
ey necessary for the whole cycle of research [24]. There
are practically no sponsors of this kind who are ready to
take all the risks, even though the expected profitability
in case of success is incredibly high. At the same time,
the new company, as a rule, does not have a reputation
providing a high level of trust necessary to attract inves-
tors. Therefore, in the early stages, when the largest cash
investments are required, it is especially difficult to find a
sponsor. A bank loan cannot be considered in such proj-
ects because of the high riskiness of the case, the lack
of a credit history, and often the collateral. If the bank
is ready to lend, then the interest on it will be greatly
overestimated.

The creation of medicines is socially significant,
therefore, in many developed countries, the government
is actively supporting similar ventures. The forms of part-
nership between the state and the research center can take
various forms. This can be both preferential long-term
loans at a percentage point below the key rate, and direct
subsidization of the development process. The state can
also organize a wide field for discussion and exchange of
experience on the research direction under study. Virtu-
ally free of charge, access to the entire research base at
the disposal of the state can be provided, which allows
drastically reduce the cost of expensive high-precision
equipment.

However, state support is often very limited for a
commercial enterprise. The goals of the state often do
not coincide with the goals of the organization operating
in the market. For the state, the main task is to improve
the quality of life and improve the health of its citizens,
and the desire to maximize profits often runs counter to
these goals. Therefore, a broad partnership with the state
is related to the need to meet the requirements that negate
the possibility of making a profit if the project is success-
fully completed. Such requirements may be related to the
restriction of freedom of pricing, restriction of copyrights
to the invented product or even complete nationalization
of the results of the work performed. As a rule, research
centers want to receive royalties if the drug is success-
fully created, so they seek to limit partnerships with the
state [25].

Another way for the company to enter the open mar-
ket is to conduct an [PO (Initial Public Offering, the pri-
mary placement of securities on the stock market). In this
case, the market must independently assess the compa-
ny’s prospects, and it is the market that determines the
future of the company. Hundreds of investors around the
world vote by their own means, choosing the fate of the
project to create a drug.

In this case, no calculation can predict the exact val-
uation of any company on the open market. An IPO can
lead to bankruptcy if the market value is undervalued by

94

the company. In this case, there are many more or less
accurate methods for assessing tangible assets, while the
valuation of intangible assets at the moment cannot be
unified. While the residual value of tangible assets at any
point in time can be calculated on the basis of its initial
cost, taking into account depreciation, the value of in-
tangible assets is unpredictable at any time, because it
can both grow in time and go to zero in an instant. At the
same time, the basis for the value of any research com-
pany is intangible assets. Therefore, the risk of conduct-
ing an IPO for such a company increases dramatically
[26-27].

The last way is to create a multilateral partnership
with farm producers. This type of collaboration allows
all parties to the partnership to benefit. The main ad-
vantage is that the risks of a drug development project
related to the duration of the research process, its high
cost and the uncertainty of the result, are divided among
the alliance members in proportion to their contribution
to the company. Yes, of course, the benefits of success-
ful completion of the project are also shared, but most
businesses agree to pay for risk reduction. The creation
of a multilateral partnership also increases the freedom
to maneuver its participants when making a decision,
allowing manufacturing companies to act in accordance
with their risk management, and developers are more
likely to attract the required amount of funding [28]. In
Russia there are unions of pharmaceutical manufacturers
and developers, such as “Medico-pharmaceutical proj-
ects. Century XXI” and “Union of Pharmaceutical and
Biomedical Clusters”. Their mission is to attract budget-
ary and non-budgetary investments for the development
of innovative activities of Russian pharmaceutical com-
panies, support investment projects. One of the projects
of the Union “Medico-Pharmaceutical Projects, Century
XXI” is the establishment of an agreement on strategic
partnership between the companies of CJSC Bayer and
NTFF POLISAN OOO (limited liability company) “on
the joint development of new medicines, their production
and marketing, both in the territory of the Russian Feder-
ation, and other countries with their subsequent distribu-
tion in 2015 [29-30].

Taking all the aforesaid into consideration, we will
outline the main ways of financing research projects in
the field of pharmaceutics:

—  searching for a sponsor;

— acquisition of a banking product;

—  governmental support;

— entrance to IPO;

— establishment of a multilateral partnership.

3. Mergers and acquisitions transactions (M&A).

Let’s turn again to the consideration of opportunities
for large and well-established players in the pharmaceu-
tical market. The absorption of companies developing an
advanced medicinal product may be a profitable solution
for both parties (We will assume below that company A
absorbs company B).

The main advantage for company A is that it retains
full economic independence, and by doing so receives a
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new product that will enhance its reputation and increase
the value of the united company on the open market. En-
terprise also receives the entire scientific base of compa-
ny B, its material and, most importantly, human capital.
It is obvious, that acquiring another company, com-
pany A strives to be the main beneficiary. However, en-
terprise B with a high probability, in case of a successful
merger, benefits from the synergistic effect that occurs
during the purchase process. It consists in the fact, that for
company B access to broad research capabilities is opened
because it is part of enterprise A. Of course, the terms of
an M&A transaction are always individual and depend
on the results of negotiations, but more often company B
maintains a certain level of independence. It continues to

S, Billion
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receive part of the royalties from its developments. This
variant of work is beneficial to both sides of the transac-
tion, as it allows to keep incentives for new developments
and avoids the negative effect of evasion [31].

However, besides obtaining new technologies
and products, there are other purposes of a compa-
ny’s takeover. It is quite an effective way of com-
petitive fight, allowing to remove the “enemy” from
the market field. Here is an example of a successful
M&A deal. In 2000 the merger of GlaxoWellcome and
SmithKlineBeecham resulted in a decrease in market-
ing costs of more than $ 350 million per year. At the
same time, the profit per employee of the united com-
pany grew by 17% [32].
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Figure 2 — The dynamics of the volume of M&A transactions in the pharmaceutical industry (with the
transaction amount of more than 3 billion US dollars) for 1999-2015 (according to A.V. Evstratova [26])
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Figure 3 — Influence of the degree of companies’ interdependence on the rate of risk when developing
a medicinal product
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The dynamics of the volume of mergers and acqui-
sitions in the global pharmaceutical market is presented
below (Figure 2). Only transactions that exceed $ 3 bil-
lion are considered. As can be seen from the histogram,
the volume of mergers and acquisitions decreases during
the crisis periods and sharply increases as the recession
ends. So, we can observe a sharp jump after the crisis
of 2007--2008, as well as after the stagnation of 2010-
2012. At the same time, M&A processes occupy a really
important place in the pharmaceutical market, as their
volume in 2015 amounted to more than 11% of sales.

Thus, modern pharmaceutical enterprises need to ac-
tively add new promising drugs to their product portfo-
lio seeing the new market conditions and the emergence
of new opportunities for creating medicines. Otherwise,
they will not be able to resist the growing competition.
There are various ways to accomplish this task. The
choice depends on how the company treats the risk, and
on what degree of economic independence the company

wants to have. We represent the possible types of organi-
zation of work of a pharmaceutical production company
and a developer of a new preparation below (Figure 3).
This scheme shows that the best solution in terms
of risk management is the multilateral partnership, but
stakeholders in addition to the desire to reduce the risk
have a number of other goals, such as maximizing prof-
its, holding the position in the market and others. How-
ever, risk management is really important for a company
that seeks to maintain its market value and reputation.
CONCLUSION. Thus, it should be noted that there
is no universal partnership option. Any kind of partner-
ship brings certain benefits to both developers and manu-
facturers, but it also establishes a number of limitations.
The choice depends on the original conditions. As a rule,
more developed, established research centers that have
a number of successfully implemented projects have a
greater choice of means of attracting financing and forms

of creating alliances than newly established centers.
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