




pucK, Ha KOI'ITO nptKo e H3JIOXeH eMI4TeIITa ca

cBbp3allpl I{ c onrnMrtSl{paHe Ha 6loAxora Ha

KOMNAHTZ'T:A.

Kofiitypenqur - OapvaqeB'rfitlnntr [a3ap' KaKTo E

Er,lrapm, TaKa I4 n fr'pqnr ce xapaxTeplr3npa ctc
3Haqr{relHa xonK}-peHqn;t. Ha Ea3apa onepl{par'

KaKTO yrBap.{eHl4 MecTH}I ROI\{IIAHI',JH, TaKa u

[peAcraalrremgrBa ]Ia cBeroBHHTe xl4reptr I 6paHrua'

Lltutu.rr.rero Ha pa3gur t(oHKypcHTeH Da3ap

ItpC.UlOnara 3aTpyjlHC[O .]rtZIllJIt'l3aHe Ha lla3apa! HO

r"sfi xa'ro Apy)i{ecrBo'to flJlaHhpa Aa t{llBecrl4pa He B

HoBoyqpc;IeHl,rApyxecrBa,AuilpyziecrBa.
onepHparun oTAaBlla lla c"6oTBeTHtrTe na3apt(' To

MOxe .ila ce cqI'ITa, qe cbtqeqrByBatlla'fa lla3aplla

KOHTHKrJ/pa Hc ct3.[aBa .{orll>rlI{I4TeJrHH pIICKOBe 3a

Aeiirrocrra na KoMrIaHlHra' flpof,BleH?le Ha pl'icKa or

yBen[qeua KoflKypeHLILtf, ]fo)Ke Aa ]IMa nplI

rrpoMxHa, I(aKro B [a3ap{il'a KoHtoHKTypa, TaKa 14

tlpr4 fipOIvI{Ha Ha aTerunTe 3A pa3Bl{ilIe Ha

ApPKeC"rcaTa, s rorro eil{urel{Ta 863[raMepfiEa Aa

r{IrBeg[Hpa.

Ferylaropex Pnclt. llsroxenocrra Ha

upyxecTBOTO Ha ro3Ll pr{cR ce ollpeAenfl or

pcrynaTopHllTe pellil{N(H' pernaMeHTHpaut{

IefiHocl-ra Ha jlpyxccrBara, B KoI{To oMI4TeHTa

I{b3Har4epr8a Jla r,tHBecutpa fi otlacHoclTa or

lpoN.reHH BTflx B nocol(el Ha 3a1'tI'aHe lla lle3h

pexnN{}l H BEBeXAaHe Ha iloIl}JIHI'lTe:1 H}t t'13}lCKBaH?It

:la eeirnocrra rv.

Competition . The pharmaceutical market in

Bulgaria and in Greece is characterizecl by

significant competition. On the market are operatirrg

esiabiished locai companies as well as representative

offices of r,vorld leaders in thc industry' The presence

of a deveioped competitive rnarket implics difhculty

entering the narket. but bccause the cotnpany ts not

plannirqg to invest in new cornpanies and in

.nrnp"ni"* operirting in the markets long ago' it
coultj be considered that the ctttrent nrltt'ket srrr-ration

does not pose ulditional risks to the acLivily of

company. Manifestation of thc risk of increased

compctiticln may have to change both tllc market

situation and a change in the dovelopment strateglos

of companies in which the issuer intends to invest'

Regulatory Risk. The company's exposute to this

risk is determinetl by the regulatory regimes

governing the activities of companies in ll'hich the

issuer inicnds to invest and thc risks of changes in

them in the direction of tightcning of thesc rcgirttes

and the introduction of addrtional requirements lbr

their opcration.
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