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Cg Hvorfor bygge en portefglje
med Biotech og SMB?

Tradisjonell oppfatning:

SMB-aksjer gir hgyere avkastning enn
«large cap» aksjer

Ofte kalt «Small Firm Premium»

Securities



Journal of Financial Economics 9 (1981) 318, North-Holland Publishing Company

THE RELATIONSHIP BETWEEN RETURN AND MARKET VALUE
OF COMMON STOCKS*

Rolf W. BANZ
Northwestern University, Evanston, IL 60201, USA

Received June 1979, final version received September 1980

This study examines the empirical relationship between the return and the total market value of
NYSE common stocks. It is found that smaller lirms have had higher risk adjusted returns, on
average, than larger firms, This 'size effect” has been in existence for at least forty years and is
evidence that the capital asset pricing model is misspecified. The size effect is not linear in the
market value; the mamn eflect cccurs for very small firms while there is little difference in return
between average sized and large firms. It is not known whether size per se is responsible for the
effect or whether size 13 just a proxy for one or more true unknown factors correlated with size,

5. Conclusions

The evidence presented in this study suggests that the CAPM is mis-
specified. On average, small NYSE firms have had significantly larger risk
adjusted refurns (han large NYSE [irms over a forfy year period. This size
effect is not linear in the market proportion (or the log of the market
proportion} but is most pronounced for the smallest firms in the sample. The
effect is also _not very stable through time. An analysis of the ten year
subperiods show substantial differences in the magnitude of the coefficient of
the size factor (table 1).

There is no theoretical foupdati such ; ffect. We do not even
know whether the factor is size itself or whether size is just a proxy for one
or more true but unknown factors correlated with size. It is possible,




Small Firm Premium over time- 1927 -2014

100.00% @ O ‘ 0

Between 1926 and 1980, small cap stocks earned on average 7.18% mare than the
market each year.
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PSenere studier gir faktisk motsatt konklusjon,
selv uten justering for «survivorship bias» . .
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Selskaper Uten oms. Snitt spread*  Snitt ATR**

OSE Smallcap 121 18 % 1,70 % 539%
OSE Benchmark 62 0 % 0,41 % 3,20 %
OBX-Index 25 0 % 0,11 % 2,81 %

* Pa de som er handlet

** ATR = Average True Range = Snitt kursbevegelse daglig

| ar % 1lar% Beste 1 ar Verste 1 ar Median Gjennomsnitt
OSE Smallcap -1,7 % 12,4 % 363 % -99 % 0,5 % 19,6 %
OSE Benchmark 5,0 % 16,0 % 363 % -85 % 7,5 % 19,5 %
OBX-Index 4,5 % 16,2 % 82 % -85 % 6,1 % 7,3 %

( Pareto 6
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Sa hva vet vi?

»SMB-aksjer som gruppe er ikke generelt bedre enn store
selskaper

»SMB-aksjer har gkt risiko mhp svingninger og likviditet

»Faren for a «ga pa en smell» er stgrre i SMB-aksjer enn i
store selskaper (event risk)

»Men det er blant SMB-aksjene du finner flest av de aksjer
som gar/kan ga flere hundre prosent!

Securities



Sa hvordan bygge og drifte en portefglje av
SMB-selskaper?

o

2
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Husk malet for en som investerer:

@Dke sin egenkapital

Sa ved kjgp av SMB og Biotech...
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1. Struktur — Diversifiser mer enn vanlig

- Karl Oscar Strem har opprettet en meningsmaling i Norske o
L‘Q. aksjer Spgrreunderspkelse pa Facebook-

& gruppen «Norske Aksjer». 682 svar.

Trenger gode data til en artikkel i Pasken. Fint om dere kan svare pa )
HVOR MANGE aksjer dere vanligvis har i portefaljen samtidig. 38% 1-3 akSJer

e 2R - 37% 4-6 aksjer
4116 &
g 25% oppgav a ha mer enn 7 aksjer i

. | +12:
7110 Eﬁz portefgljen, og kun 7,6% over 10.
* Flere enn 10 L‘E. i_. ﬂ_ E o

Y

De proffe begynner her
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Securities



"Wide diversification is

only required when
investors do not
understand what they are

doing."

»46 noterte selskaper

Sa hvor diversifisert er hans
investeringsselskap Berkshire
Hathaway?

PStorste poster er 18% i

Kraft Heinz Co og 16% i
Wells Fargo

»«Orkla og DnB»

(Pareto 11
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2. Veer kresen pa hva du skal eie
- Fundamentalt, teknisk, kvantitativt

»Hva er din tidshorisont?
»Har du spesiell kjiennskap til visse bransjer?

»Hva slags type selskap ser du etter, og i hvilken fase?

Securities



3. Veer selektiv pa nar du eier aksjene

- Unnga aksjer i nedtrend, eller med fundamentale
problemer. Veer forsiktig med uhandterlig «event risk».

Positivt utfall

a
ven —
{2 i —

Negativt utfall




4. Ha en klar «plan B»
(stop-loss, sikring)
»Husk at aksjer er lett og billig a kjgpe og selge

»Sammen med diversifisering er stop-loss avgjgrende for 3
begrense hvor mye du kan tape pa en enkelt investering

Tommelfingerregel: Ikke risiker a tap
mer enn max 1% av din kapital pa en - |
enkelt investering @/
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Aktuelle SMB aksjer na
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1. Scatec Solar — SSO @ 41,70 — Mal 55

»En portefglje av solkraft i fremvoksende markeder

»Med apenbar klimafordel er sol en billig, enkel og
rask mate a sikre lands innenlandske kraftproduksjon

» Ordrebacklog vil bidra til 3 firedoble selskapets '
produserende kapasitet de kommende to arene

O Buy

Scatec Solar

Buy reiterated post Q1 report

PSSO selvfinansierer i stor grad veksten gjennom 3@ zzezemecn

Momagement’s comments with regersh to the progress of it 1151 Tarpee e e
MW backlag were encouraging, and we expect financiol chose and B i 1900
SBGAGUENE FARSEPUEIaN SO far teveral Brajects ERe ReTE MARAL

bygge parkene som en del av deres EK-bidrag : S

1')7 results bn Bne with expectations 0
..................
nnnnnnn

cash

[A—-—
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2. Odfjell Drilling — ODL @ 19,70 — Mal 28

QOdfjell Drilling
Update

» Attraktiv flate med 3 moderne
hgyspesifikasjonsrigger

i reqnt caserect min e Bespans Snavenger with Tonal off Soveh
Africe a1 “sbive market” daprate and Jaba Fredeikuen's devisios b
‘acquine arwbuld West Mirs fram MHI demsmtests the desimbBty of
el DI deepmates

P Utnyttelsesgraden for slike rigger er allerede 90% og
det er her vi forventer fgrst rateoppgang

»1 eldre rigg (pa kontrakt med Statoil), som na har
lengst ordrereserve av de gamle riggene

»ODL eier ogsa en attraktivt «asset light» plattform
boring og brennservice virksomhet

(Pareto 17
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3. BWILPG-BWLPG @

PViventer svake rater i sommer, og aksjen bgr
kigpes pa dette fgr ventet bedring til hgsten.

US gassproduksjon gker betydelig

Flatevekst fortsatt hgy i ‘17, men sveert lav
videre

Etterspgrsel ventes vokse raskere enn tilbud
allerede neste ar

— Mal 54,1

Time to be brave

BW LPG delivered berter than expected in Q1, demonstrating bath o
well aperated spat fleet as well as continued Impeovements an the
«cost side. Guidance is kept as it was, with a wery open 2018 coming
nearer by the day. BWLPG hos manoged to steer through this
downturn withowt ey significant net fesses so for, which deserves o
ot of credit. Wivile the market will be difficult near term, and there
potential downside 2018 estimates we are seelng same pasitive
glimmers, most notobly refoted to US NGL production. it is time for
investors to be brove ond dive into BWLPG, which of its 0.66x NAV
valwation provides soiid long term value. We reiterate BUY, TP NOK 54

Ancther quartsr of quality-demanatration

HWLPG delhvered a break-sven result (ad). for LIS m sales gain), abave
reet high net loss extimate af LSO 4 Im, ERITDA of USD 42m was
above PAS and 37% above consensus, and while revenues
weve marginally higher than expected, solid cust wontrol i the main
explanation for the beat. The number of COA days wwed was shightly
higher than we expected, yet owerall guidance going foreard i
unchanged. Still theer has nat heen boaked any COA-caverage for nest
year; we doubt that Charterers are in any rush to bock at levels that
currently are satisfactory for BW (mid USD 20,000/day 7).

some

02 estimates up - 013 down. 2018 coming closer..
B OF has develaped better than expeeted,
positive adjustments. Wi reduce our 5pot rate assumgtion for U3/04 to
Us0 13-11 5k/day though, which means that the overall impact on 2017
nurnbers is marginally negative. The positive st development means
that our 2018/19 estimates are incressed- yel we emphasize thal the
USD 25,000/day of spot rate could be a bit on the high side.

Timing is crucial = but BWLPG deserves all the credit it can get

A5 BW-management sy, VLGE spot rates are lieky to be soft aver the
next few months, in a pattern that resembles the disturbing 2016,
BWLPG i steering through these two years with a negligible net loss,
whikch s nathing shart of brillans, With rising US NGL production the
outleak far VLGCs is promising, and with a strong balance sheet and

ke s

BW LPG Ltd.

Qua

O Buy

Target e (S8 ™
Share price 050] am
Forecast chamges
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Aksjehandel hos Pareto

R

Lave priser Ledende handelsteknologi Bred analysedekning

(og snart lanserer vi fondshandel)

WwWw.paretosec.no
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