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JlucepTallMOHHUAT TPYJ € OOCBHJIEH Ha pa3lIMpPeH ChBET Ha IIBPBUYHO
3BEHO Karefpa ,,JIorucTuka Ha CUTYpHOCTTA® Ha MPHEMAI0 CTPYKTYPHO 3BEHO
dakynret ,,O6moBorickoBu Ha HBY ,,Bacun Jlecku” —Tp. Benuko TwpHOBO 1
€ HacoueH 3a 3amuTa npen Haydno sxypu B o0nacT Ha BUCIIETO 0Opa3oBaHue 3.
,,COLlMaIHU, CTONAHCKH W MPaBHU HAayKH , TPO(PECHOHATHO HarpasieHue 3.7.
»AJIMUHUCTpALMS W YIpaBi€HUE W Hay4yHa clenuanHocT ,,OpraHusanus u
yOpaBiieHHE U3BBH cdepara Ha MaTEpPHATHOTO MPOU3BOJCTBO (CHUTYPHOCT U
oTOpaHa)”.

HucepTtanusTa ce CbCTOU OT YBO/JI, U3JI0KEHUE B TPH IJIaBH, 3aKIIOUCHHE,
CIIMCHK Ha M3MOJI3BaHaTa JuTeparypa (276 3armaBus, OT TAX /7 Ha KUPWIKIA U
53 Ha nartuHHIA, 32 3aKOHA M HOPMATUBHU JOKYMEHTH, 114 enekTpoHHH
U3TOYHUIIM) W TpwioxkeHus. M3noxenuero ot 326 cTp., ChAbpPKa OCHOBHHUS
aBTOPCKH TEKCT, MpeJcTaBeH B obeMm ot 272 crp., auTeparypa-28 cTIp. H
npwiokeHus: or 26 crp. B ocHOBHusSI TekcT ce cbabpxkar 62 ¢urypu, 17
tabymmm 1 31 opmymu. B mpunoxkennero ca Bkimtouenu 10 purypm.

ABTOPBT € Maructbp (QapmaneBT B TbHProBCKO MNPEACTABUTEICTBO
EGIS.BG. OcHoBHHTE M3Ci€IBaHUA MO JUCEPTAIMOHHUA TPYJ Ca TMPOBEIACHH B
Teproscko npeacraButenctso EQis.bg u ,,Egis Pharmaceuticals PLC™.

3ammTaTa Ha IMCEpTalMOHHMS TPy 1ie ce cbeTou Ha 19. 02.2021 roa. ot
11.00 gaca B 3ama 3226 na HBY ,,.Bacun JleBcku™.

Marepuanure 1o 3alurara ca Ha paslojoKeHUE Ha UHTEPECYBaIUTE Ce
B cras No ..... Ha HBY ,,Bacun JIeBckn™.

Asmop: mar. @apm. [lersp IlnamenoB Tunikos

Tema: ,M3cimenBaHe Ha  BB3MOKHOCTHUTE 3a IIOBHIIABaHE Ha
e(eKTUBHOCTTa Ha ymopaBieHUe Ha ¢dapMalleBTUYHUTE  NPEANPUATHS B
KOHKYpEHTHa cpeaa‘

Peuensenru:
1. TIpod. n.uk.H. [lenuo [lenuen
2. Ilpod. n-p I'eopru Kamapaines

Tupax ........
M3nu3a oT meyat Ha ..................
N3narencku komiuiekc Ha HBY ,,Bacun JleBckn™



. OBIIA XAPAKTEPUCTHUKA HA TIMCEPTAIIMOHHUA TPY L

1. AKTyasHOCT Ha mpodJiemMa

B cbBpeMeHHaTa M AMHaMHU4YHA cpega Ha OOMIECTBEHO-UKOHOMHYECKO
pa3BUTHE, CHIIBTCTBaHA OT CTPECOBHM M PUCKOBU CHUTYallMH, MPEHOCUMOCT Ha
BUpycH, ocobeHo B ycinoBusita Ha COVID-19, ycToiftunBrM M PE3UCTEHTHU Ha
MOBJIMABAHE Ha TPATUIMOHHUTE W TIO3HATH JIEKAPCTBEHH MPOAYKTH,
3aTBbpKJaBala ce aeMorpadcka KapTUHa C TEHICHIMS Ha 3acTapsBaHe Ha
HACEJIEHUETO, C OCTPOTA U3BEXKJIAT HA THEBEH pEJ a/IeKBaTHOCTTA Ha 3/lpaBHaTa
CUCTEMa, C HEMHAaTa MHOrOAacleKTHOCT B OTIFOBOP Ha 3JpaBHaTa 3alldTa Ha
YOBELIKHUS (PaKTOP.

A ToBa 03HauaBa, 4e caMo Mpu eHa 100pe u3rpajeHa u GyHKIUOHHUpAIla
3[paBHa CHUCTEMA, C MPWIOKHUMOCT Ha MOAXOJAL] HHCTPYMEHTApUyM 3a
epeKTUBEH MEHWKMBHT B JUHAMH4YHATa, IPOMEHJMBaTa U  YECTO
HeNpeJCcKa3yeMa COLMAJIHO-UKOHOMUYECKa Cpela, MOXE Ja Ce€ OCUTYpH
OTIa3BAaHETO M BH3CTAHOBSIBAHETO Ha 3/[PAaBETO U MOBHUIIIABAHETO HA KAYECTBOTO
Ha >KMBOT Ha YOBEWIKUS (PAKTOp Ha KOATO M Ja € cTpaHa. Olle moBeye cera,
KOTaTo 37JpaBHUTE CUCTEMH B CBETA CE 33JbXBaT U Ca MOCTaBEHH MPEJ] CEPUO3HU
M3MUTAHUS.

B koHTekcTa Ha XETEepOreHHOCTTa Ha 3JpaBHATa CHCTEMa, €IHaTa
CHIIECTBEHA CTpaHa € JUArHOCTHIIMPAHETO Ha OMNpPEICICHU BHIIOBE
3a00JIIBaHUs, a JpyraTa € HPOTUBOJECWCTBUETO, HAUYMHBT Ha BB3ACHCTBHE C
HNOJIXOSIIN JIEKAPCTBEHU MPOAYKTH BbPXY AMATHOCTULUPAHUTE 3a00IsIBAHUS U
NPEBEHLIUATA Ha 3/IpaBHaTa 3allyTa. PEIMMOCTTa UMEHHO Ha BTOPHS acIlieKT € B
oOcera Ha eIHa OT TMOJCHUCTEMHMTE Ha 3JpaBHaTa CHCTEMa, KakKBaTro €
(apmanieBTUYHAaTa. YCHEIIHOTO (YHKIMOHUPAHE Ha Ta3u CHUCTEMa € B
3aBHCHUMOCT OT MpOBEXKJaHaTa JEKapCTBEHa IMOJMTUKA OT CTpPaHUTE,
oOycnapsia cTpaTernyeckara posisi Ha (papMaleBTUUYHHUS CEKTOP U HErOBHS
e(deKTHBEH MEHUKMBHT, OCHOBAaH Ha JOOPUTE MEHUIKBPCKH MTPAKTUKU.

dapMareBTUYHHUAT CEKTOpP, B Ka4eCTBOTO CH Ha €IMH OT OCHOBHHTE
CBETOBHHM IIEHTPOBE Ha (HapMalleBTHUHUTE WHOBAIMH, YHETO TOIXOISIIIO
W3IMOJI3BAaHE € TapaHT Ha e(EeKTHBHOCTTa Ha CHUCTEMHUTE 3a 37paBeolla3BaHe,
NPOBOKMpA HAIIUTE HAyYHH THPCEHHS KBbM  pallMOHATM3UpaHE Ha
YOpPaBIEHCKUTE pEIIeHHs B TO3U CEKTOp, ChoOpa3HO AMHAMHYHATA U
KOHKYpEHTHaTa cpesia Ha ¢apMalleBTUUHUS 1a3ap.

Ot TyK npobaremamukama no memama € TpeIuW3BUKaHA OT
OPOTUBOPEUHETO MEXKIYy TEOPETUUYHOTO OCMHCIISIHE Ha Hay4yHUTE (aKTH U
n00puUTe MPAKTUKU OT €Ha CTpaHa W OT ApYyra - HAJUYUETO Ha KOHQIUKTH U
3aTpyIHEHUS, IPOSBEHU B MPAKTUKATa HA MEHUIKMBHTA BbB (hapMalleBTUUHUS
CEKTOp.

MortuBute 3a u360p Ha TeMaTa Ha JUCEPTALMOHEH TPYA U HACOYEHOCTTa
Ha HAyYHUTE THPCEHUS Ca OPHEHTHPAHHM KbM apryMEHTaIlus, CBbp3aHa C
HaAMHUPAHETO Ha HOBH M TMPHUCTIOCOOSBAHETO Ha CHINECTBYBAIIUTE TOIXOIN 3a
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YCBBBPIIEHCTBAHE Ha (apMalneBTUYHUS MEHUDKMBHT, CTPEMEXBT € KbM
Ch3/1aBAaHETO Ha KOHLENTYyaJleH Mojel 3a (UHAHCOBA YCTOWYMBOCT H
ympaBjieHHe Ha (apMaleBTHUHUTE TMPEANPHUATHS, KAaTo eJeMEHT Ha
(dbapmaneBTHUNs CEKTOP, aJaTUBEH Ha KOHKYpPEHTHATA Cpea.

Ha BB3MOkHOCTHTE 3a (pUHAHCOBATa YCTOMYMBOCT HAa MEHUDKMBHTA Ha
dbapmareBTHIHOTO MPEANPUSITHE HE ce OTKpHBAT KOMILICKCHU
HAYYHOMETOAWYECKM M HAYYHOIPAKTUYECKH U3CJIEABAHUA MW AaHAJIU3U 10
temata. OT TyK, HUCKaTa CTENEH Ha pa3paboTeHOCT Ha mpobiieMa, o0yciaBs U
n300pa Ha TeMara.

A TOBa mpaBW TeMmaTa Ha JUCEPTAIMOHEH TPYJ HE caMO aKTyajHa, HO U
HaJIe)kallla B OTTOBOP Ha 3all’bJIBAaHE Ha CHIIECTBYBAIllaTa MPA3HOTA B HAYYHOTO
no3HaHue. Hemo nosede, AUCEPTAlMOHHUAT TPy HAACTPOsiBa YTBBPACHUST B
IpakTUKaTa Ha papMaleBTUYHUS OM3HEC MEHUIKBPCKU TTOIXO/I.

[To-KOHKpPETHO, AKTyaJTHOCTTa HA TEeMaTa Ha JIUCEPTALMOHHUSA TPYI €
neduHUpaHa oT CJICTHUTE OOCTOSTEICTBRA:

> no aaHHd OT CTaHOBHUILETO Ha EBpONENCKUS MKOHOMUYECKUA U
coluajeH KOMUTET, (papmalieBTUUHATa UHAYCTPHUS, OCBEH Y€ J00aBsi CTOMHOCT,
C Hall-BUCOKA MHTEH3MBHOCT HA HAYYHOM3CIIEIOBATEIICKATA U Pa3BOHA JIEMHOCT
€ U EIUHCTBEHATa, MMalla IIUPOK MNPUHOC 3a WKOHOMHUYECKHS PACTEeX Ha
JICKAPCTBEHUTE NPOAYKTH, TapaHTUpAlly 3JpaBHATA 3allUTa HA YOBEIIKUS
dakrop?,?;

> KJIHOUOBHUTE NPEAU3BUKATEIICTBA npen (dhapMalieBTUYHATA
UHIYCTPHUS 3a OCUTYpsSBaHEC Ha Ka4yeCTBEHHM, €(EKTUBHU U JIECHO JOCTBHITHH
JIEKapCTBEHU TMPOAYKTH, TOPOJACHHW OT Hee(PEeKTUBHUTE MEXaHU3MH, Jla He
Ka)X€M JIMIICaTa Ha TakKWBa 3a CTUMYJIMPAaHE Ha pallMOHAaJHA JICKapCTBEHA
ynoTpeba W TeHepuYHa JICKapCTBEHA IIOJUTHKA, JHUIca Ha ¢dapMako-
TEpAleBTUYHU IPAKTUYECKH PBKOBOJICTBA, HEJIOCTAThYHO €(PEKTHUBHU
MEXaHM3MH 3a JIOTOBapsHE HA OTCTHIKHM 32 JIEKAPCTBEHU MPOAYKTH® |

> CUJIHATa peryjanus Ha QapMaleBTUYHUSI MMa3ap, KOSITO TBBPJEC
YEeCTO MOopaxaa CEpUO3HU M3MUTAHUS 3a (apMaleBTUUHUTE npeanpustus. U
Makap B Ta3u HacoKa peryianusara Ha Obiarapckusi ¢apMaileBTUUEH Mma3ap jJa €
cboOpa3eHa C W3HMCKBAHMATA HA CTPAHUTE-WICHKHM Ha EBponenckus cbio3,
MPUJIOKUMOCTTa HA MHOKECTBO HOPMATHUBHHM AKTOBE M MHCTUTYLIHHU Ch3/1aBa
penuiia  3aTpyJHEHHUsT 10  OTHOIIEHWME Ha  IIEHOOOpa3yBaHETO |
peuMOypcrpaHeTo Ha JeKapcTBeHUTE MpoaykTu. CTaBa Jyma 3a 4eCTH IIPOMEHU
B HOpMaTHBHATa ypeada, MpeKajeHo TojisiMa HaMeca Ha JIbp)KaBaTa, 4ecTo C

! MacKinnon, G.E. and H. Mahrous, Assessing Consumers’ Interest in Health Care Services Offered in
Community Pharmacies. J Am Pharm Assoc, 2003. 42: 512-515.

2 McPake, B. and C.E.M. Normand, Health Economics: An International Perspective. 2008: Routledge.

3 Hanmonanna 3apana crparerus 2020, http://www.mh.government.bg/bg/politiki/strategii-kontseptsii/
strategii/ nacionalna-zdravna-strategiya-2020/



http://www.mh.government.bg/bg/politiki/strategii-kontseptsii/

HEOOMUCIIEHH pELIEHUs, JMIIEHHW OT MEHUDKBPCKU MOJXOJ, PErpecuBeH
XapakTep Ha HaIICHKUTE Ha epo U Ha IpeOHO, [IEHOBU OTPaHUYEHUS JOPH U Ha
JICKapCTBEHUTE MPOIYKTH O€3 JIEKapCKO MpeANHcaHue, KOeTo caMo 1o cebe cu
CTUMYJHpa T.Hap. MapajelieH H3HOC M TOTHCKaHEe Ha TMeJyauOuTe Ha
(apmalileBTUYHUTE KOMIIAaHUH,

»  HCTaTHBHHUTE TEHJCHIMM B 3/IPaBEONa3BaHETO, BOJCHIH JIO
aucOanaHc Ha Bpb3KaTa ,,MMallUeHT-JIeKap-(hapMaleBT* U MapajeiaHo ¢ TOoBa J0
HapacTBaHE Ha pa3XOAUTE 3a JIEKAPCTBEHM IMPOJIYKTH, KOETO HEMHUHYEMO
HapyIlaBa OCHOBHUAT IIPUHIIMII 32 JIECEH JOCTBII 10 JIEKAPCTBEHUTE MPOTYKTH.

2. llen v 3a1a4u HA U3CJI€BAHETO

Ilenma ©Ha nucepTallMOHHUS TpPyZA € W3CIEIBAaHE, AHAIW3UPAHE HA
CbCTOSSHUETO M MpoOiemure Ha (¢dapMaleBTUYHUS Mazap U (uHaHCOBaTa
YCTOMYMBOCT Ha (apMaleBTUYHOTO MPEANpUATHE, U Ch3JlaBaHE Ha
KOHLIETITyaJleH MOJEJI 3a IOBHUIIaBaHE Ha €(EKTUBHOCTTa HAa HErOBOTO
yIpaBJeHUE B KOHKYPEHTHA Cpe/a.

[locTuranero Ha 1enTa Ha JUCEPTALMOHHUS TPyA € IOCPEICTBOM
pelIaBaHeTo Ha CIEAHUTE YaCTHU HAyYHO-U3CIIEJOBATEIICKHU 33/1aUu:

1. W3cnenBane Ha  TeopeTWyHUss 0030p Ha  (apMaleBTHYHHUS
MEHUKMBHT B KOHKYPEHTHA Cpe/a.

2. Amnanu3upaHe Ha ChCTOSIHUETO U MpoOsieMHuTe Ha (apMaleBTUYHOTO
OpeanpusTie B JMHAMUYEH (papMalleBTUYEH Ma3ap.

3. Crparermuecku pemieHuss 3a  €(EeKTHUBEH MEHUKMBHT  Ha
(papMalleBTUYHOTO NMPEANPUATHE B KOHKYPEHTHA Cpefa.

3. O0eKT 1 nmpeaMeT Ha U3CJIeIBAHETO

Obexkm Ha HAY4YHOTO wu3cienBaHe € €QEeKTHUBHUSAT MEHUDKMBHT Ha
(dapmMareBTHYHOTO MPEANPHUATHE B KOHKYPEHTHA Cpea.

Ilpeomem Ha HaydYHOTO WU3CIEABaHE € AaHATU3BT W OIICHKAaTa Ha
¢uHaHCOBAaTa yCTOWYMBOCT Ha  (ApMANEBTHYHOTO  MPEANPHATHE  TIO
3aBUCUMOCTTa ,,pa3XoAu-e(PeKkTH KaTo HHCTPYMEHT 3a HU3pabOTBAHETO U
B3EMaHETO Ha YIPABJICHCKH PEIICHUS B OTTOBOP Ha BBIpPOCA ,,KaKBO-aKO', KaTo
M3pa3 Ha YIPaBJICHHUETO 10 PE3yITaTH.

Pabomnama xunome3a Ha N3CJIeIBAHETO €:

> yOpaBJICHUETO Ha (HapMaleBTUUHOTO MPEANPUITHE € B MpsKa
3aBUCUMOCT OT crienudukara Ha (papMalieBTUYHUS MMa3ap B KOHKYpPEHTHA cpefa
U peryJaius;

»  yOpaBICHUETO HA (apMaleBTUYHOTO NPEINPHITHE CleaBa Ja
MPEIOCTaBsl MHTETPUPAHM pEIICHUS B WHTEpPEC Ha 37paBHATa 3aluTa Ha
qyoBemkus (hakTop upe3 konabopanusra ¢ IT cexropa;

»  ¢heKTHBHUAT MCHUKMBHT Ha (papMarieBTUIHOTO MPEINPHUATHE €
CHJTHO 3aBUCHUMO OT WHOBAIIUUTE U UHBECTUIIUUTE;
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»  palMoHAJM3UPAHETO Ha YMPABICHCKUTE pEIIeHUs 3a €(EeKTUBEH
MEHUPKMBHT Ha (PapManeBTUYHOTO MPEANPHUSTHE € Ha OCHOBAaTa Ha aHaln3a
HepapxXumTe.

3a mo-rossiMa KOHKPETHOCT U 3HAYMMOCT Ha M3CJIECBAHUATA, CHIIUTE ca
U3BBPIICHU TIPU OMNPEICICHU OONyCHUMU oZpanuyenus. Te ca OpPOJIEHU OT
MHOTOTO JHIla Ha (apMalleBTUUHUS Ma3zap: 3aKOHOJATETHO, MKOHOMHYECKO,
MEIUIMHCKO, HH(GOPMAIIMOHHO M OT TYK MHOT'OACIIEKTHOCTTa HAa CyOEKTHTE Ha
TO3U Tazap. 3a LEeIUTe Ha MPOEKTa Ha JAUCEPTAIIMOHHUS TPy aKIEHTUTE ca
BBPXY:

» ¢apmaneBTnuHo mnpeanpusitue ,Egis Pharmaceuticals PLC“ u
OBJTapCKusi THPrOBCKH MPEJCTABUTEN KaTO ThPrOBEI] Ha €IpO Ha JIEKApCTBEHU
POJYKTH;

» JIEKapCTBEHUTE MPOAYKTH C€ PAa3TIeKIaT KaTo OCOoOEH poja CTOKa,
nyOJIMYHO CMECeHO 0jaro, YMeTo ThPCEHE M IpejlaraHe € ONOCPEACTBAHO OT
ApPYTH JHIA, KOETO C€ 0Tpa3siBa Ha TAXHOTO IIeHOOOpa3zyBaHe U peuMOypCcHpaHe,
KaTo peryJjalloHHU HHCTPYMEHTH,;

» aQHATUTHYHWTE Pa3yeTH W MPOTHO3M CE OCHOBABAT HA 3aBUCHMOCTTA
»pazxoau-eeKTu* ¢ akleHT Ha (puHaHCOBaTa yCTOMYMBOCT KaTO OCHOBa 3a
e(heKTUBEH MEHUKMBHT;

» cbhiacHO pesosrorus Ha Harnuonamnata Oanka Ha Yurapus (NBH)
KaTo HaJ30pE€H OpraH, OTHOCHO OCBOOOXJABAaHETO OT 33AbJDKCHHETO 3a
nyOJIMYHO OTYMTAHE CHITIACHO 3aKOHA 3a KalWTaJIOBUTE Ma3apy, aHAJIUTUYHUTE
pazyeTu ce OcCHOBaBaT Ha MHQoOpMalMsATa Ha OBJIrapckoTo THPrOBCKO
PEICTAaBUTEIICTBO HA U3CIEABAHOTO (PapMalleBTUYHO PEIIPUSITHE ;

» KOHIICTITYaJTHUTE MOJEIH 3a CTPATETHUECKH peIIeHUus 3a e(eKTUBEH
MEHUDKMBHT ca pa3paboTeHn Ha 0a3a HETPAAMIIMOHHUTE W HWHTEIUTCHTHU
CHUCTEMH 3a KOMIUIEKCEH aHaJIM3 Ha (PMHAHCOBATa YCTOMYMBOCT M M3MEpBaHE Ha
CTENEHTa Ha PUCK OT (ajuT;

» 00XBaThT Ha U3CIEABAaHHUATA W aHAIU3UTE €. TEOPeTHYeH U
excriepuMmenTtaner; BpemeBn — 2011-2018 r; ynpaBieHCkH HHBA  —
CTpaTEernyecKo M TaKTHYECKO;  PECYpCHOCT —  HeMaTepUaTHU
(MHpOpMALIMOHHU), MaTepuajHu W (UHAHCOBH; NMPUYMHU U CIEJICTBHUS — B
3aBUCHUMOCT OT JMHAMHMKaTa Ha TMPOLECUTE U MOJEIUTEe 3a e(PEeKTUBEH
MEHUDKMBHT, KAaKTO W cClenuduKara Ha JEKApPCTBEHUTE MNPOAYKTH; CHITHO
KOHKYpEHTHaTa ¥ IMHAMUYHO TIPOMEHJIMBA cpe/ia Ha (papMalleBTUYHUS T1a3ap;

» W3NOJ3BaHUTE  W3TOYHUIIM  HE  ChObpXKAT  Kiacuduuupana
uHdopmarus.

W3BbH 0OXBaTa Ha HAyYHWUTE HM3CJICABAHUS M aHAIW3U € NPOMSHATA B
HOpMaTuBHaTa 0a3a 3a 1eHOoOOpa3yBaHE UM PEeUMOYpCHpaHE Ha JICKAPCTBEHUTE
NPOAYKTH, KOSTO camMa MO cebe CcH, He € HOCUTEN Ha MPEeaJoKEHUs 3a
nogoOpsiBaHe Ha paOOTHHUTE TMPOLIECH, HAMAIBAaHETO Ha pa3XoauTe |
Ch37]aBaHETO HAa KOHKYPEHTHH MTPEIMMCTBA Ha OOCKTHUTE.
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4. MeTo10J10rdsl HA U3CJIeBAHETO

[TocTuraneTo Ha IeJiTa W pelNIaBaHETO Ha 3aJaYydTe Ha HAyYHOTO
U3CJIeIBaHE € TOCPEJACTBOM HM3IOI3BAaHUTE HAYYHO-HM3CICAOBATEICKU Memoou,
IPYNUPAHU B CIICAHHUTE JBE IPYIIH:

v’ TEOPETHYHH METOAU: CHCTEMEH, HMKOHOMHYECKH, HMCTOPHYECKH,
MEHHKBPCKH MTOAXO0/I1, HHTEPAUCIUIUIMHAPEH U aHATMTUYCH MOIXOIH, TEOPHSI
Ha PHCKA, CTaTUCTHKO-UKOHOMHUYCCKUTE METOAM, HHCTPYMCHTAPHYMbBT Ha
MKOHOMHYECKUSI ~ aHallM3, CHCTEMEH aHalW3 HM  CHHTE3, CpaBHEHHE,
KOHKpPETH3aIHs, 0000IIcHNe, WHAYKIUS W AeIyKIMs, aHAIOTHA W APYrd
M3BECTHH Ha OOIECTBEHO-HAYYHOTO ITO3HAHKE METOIM U CPEACTBA,;

4 EMIIMPUYHU METOOM: HAOIIOJEHNE, H3MEPBAHE, EKCIIEPHUMEHT,
IpOTHO3MpaHe, 00paboTBaHe Ha JaHHH YPE3 MATEMAaTHKO-CTATUCTHYCCKUTE
METOIM, METOANWTE Ha TCOPHATA Ha BEPOSTHOCTUTE, MOAXOAa HA aHaaH3 Ha
fiepapxunTe, HHCTPYMEHTApHUyMa Ha PErPECHOHHMS aHalu3 U CTaTHCTHYCCKAaTa
oOpaboTKa Ha JaHHWTE, HA aHaJIM3a Ha BHUJA HaA pasNpelelieHHEe Ha
(MHAHCOBHTE pE3YATaTH IO aOCONMIOTHH W OTHOCHUTEIHH HKOHOMHYECKU
XapaKTEPUCTHKH H JP.

3a mocTUrHe Ha OOEKTUBHOCT Ha MPOYYBAHETO HA 3acerHAaTHs MPOOJIeM H
reHEepHpaHEeTO Ha H3BOAM C HAYYeH M NPAKTUKO-TIPUIOKEH XapakTep, ce
npuaaraT KOMIUIEKCHA METOMM 3a U3CJIeIBaHE.

3a  ymoOCTBO MpM HM3IOA3BAHETO M HArJCAHOTO HIIIOCTPHPAHE,
HOJYyYECHUTe KpaWHH pe3yaTaTd (CXemH, TIpadHKH, CTAaTUCTHYECKAaTa H
rpadryHaTa UHTEPIIPETALINS Ha U3CICABAHMATA) Ca IOCOYCHH B 3aBBPIICH BH/I,
KaTo ca MU3no3BaHu Bp3MoxkHocture Ha MS Office.

B paspaboTkaTa ca M3MOJI3BaHU UACHTE HAa CHBPEMEHHHUTE TEOPETHUIM Ha
yopaBicHCKaTa M (papMaleBTUYHATA HaAyKa, MNPEACTABEHHM B HAyYHH U
OyOJIMIMCTUYHY M3JaHMS, KHWTH, CTATHM W Ha BOMAEIIUTC CIEHHUAINCTH B
NpakTHKaTa Ha yIpaBieHHeTo Ha (apmaneBTuyHus cekTop. ChoOpasHo
KOHKPETHKAaTa, TOYHOCTTA U JTOCTOBEPHOCTTA, B M3JI0KEHUETO B HAKOM CIIydau
ce IOJI3BAT JOCI0BHO TEKCTOBE OT T€3U U3TOUHMIIH.

dopMyIMpaHUTE HAYYHO-U3CICIOBATEICKH 3a0a4M CE Pa3IiIekaaT B 00eM
U Ob100YnHa, HEOOXOAMMH 3a IOSCHSABAHE, JOMBJIBaHE M CBbP3BaHE Ha
OCHOBHATa JIOTHYECKA ITOCICAOBATEIHOCT, KaTo C ToBa € ChoOpascHa
CTPYKTypaTa ¥ ChbAbPKAHHETO Ha JUCEPTAHOHHUS TPY.

5. OCHOBHM JIMTEPATYPHH U3TOYHUIIH

B uscnenBaneTo ca u3non3BaHu auteparypa 276 3arimaBus, OT TSX /7 Ha
kupunuia u 53 Ha natuHuia, 32 3aKOHa W HOPMATUBHU JOKyMmeHTH, 114
€JIEKTPOHHU U3TOYHUIIH.



6. O0CHLKIaAHNA

JlucepTalMOHHUAT TPY € OOCH/ACH Ha Pa3IIMPEHO 3aceIaHne Ha KaTeapa
,JIOrTUCTUKAa Ha curypHocrra™ mnpu ¢akyarer ,,O0moBoiickoBu® Ha HBY
,Bacui JleBcku” —Tp. Benuko TspHOBO.

Pesynrature oT u3cneaBaHHMATa ca JUCKYTHPAHHM Ha MEXKIYHApOIHH
HaydyHU KOH(EpeHIHH B cTpaHaTa U B uykOmHa. OCHOBHHUTE pe3yaTaTH ca
nyOIMKyBaHM M TpEACTaBeHH B 4 MyONMKAalMU B MEXIYHAPOIHU HAyYHU
KOH(EpEeHIMH, OT KOUTO 2 B Uy>KOHMHA.

7. IlpakTnyecka 3HAYUMOCT HA pe3yJTaTUTE OT JAUCEPTALNMOHHHS
TpYyA

C Hacrosums JUCEPTALMOHEH TPY/l c€ 00oraTsBa TEOpHUsITa U MpaKTUKaTa
3a eeKTUBEH MEHUDKMBHT Ha (papmainieBTUUHOTO Tpenarnpusitue. [loctasar ce
OCHOBHTE HA YCHBBPIICHCTBAHE HA U3CJICIOBATEIICKUS IIPOLIEC B HAIIPABJICHUATA
3a CBH3/1aBaHETO HA HWHCTPYMEHTAPUYM M YCTOMYMB MOJEd 3a €(PEeKTHUBEH
MEHHUKMBHT Ha (hapMalieBTUYHOTO MPEINPUITHE.

C nucepTaumoOHHUS TPY[ HE CE Hajlara KaTeropmyeH uz0o0p 3a e(heKTUBEH
MEHUDKMBHT Ha (papMalleBTUYHOTO MPEANPUATHAE U B YACTHOCT HA ThPrOBCKOTO
MIPEICTABUTENICTBO, a CE 1aBa Bb3MOXHOCT HA B3€MAIUTE PEIICHUS Ja HAIIPABST
TOBA, KaTO UM C€ MPEJOCTABAT HAy4YHO-OOOCHOBAHU U MKOHOMHYECKO-BPEMEBHU
000CHOBaHU aJTEPHATUBH 3a PAIMOHAIM3UPAHE HA YIPABICHCKUTE PEUICHUS B
u3cienBaHara o0JacT.

II. CTPYKTYPA U CBABPXKXAHUE HA NUCEPTAIIMOHHUA
TPY L

1. CTpykTypa Ha JUCepTANMATA

JlucepTallMOHHUAT TPYJ € CTPYKTYPHUPAH B ChOTBETCTBUE C MTOCTABEHUTE
1€J1, HAy4YHO-U3CIEeA0BAaTENICKH 3a/1au, padOTHA XUIIOTE3a, 0O0EKT U PEeIMET Ha
M3CIEeNBAaHE M OTpas3siBa BB3NPUETHA OT aBTOpa IOAXOJ KbM TeMmara.
N3noxeHneTo e CTpyKTypUpaHo B TP OCHOBHU CMHCIIOBU pasjeiia, 000co0eHn
KaTo IJIaBH, IPU KOETO BCSIKA OT TAX € CETMEHTHPAHA HA MOIPa3IeIIu.

[Io-KOHKPETHO  CHABPKAHMETO  HA  AUCEPTALMOHHUA  TPyd €
CTPYKTYPHUPAHO KAKTO CIIEJBA:

YBoa

I'naBa nbpBa: Teopernuen o0030p Ha (QapMmaneBTHYHUSA
MEHMIKMBHT

1.1. TlonsTueH amapaT Ha YNOpaBIEHUETO Ha (QpapMaIleBTUIHUTE
MpEanpPUATUS

1.2. BsaumopeiicTBue Ha  (papMaeBTUYHHS  MEHUKMBHT  CHC
CUCTEMAaTa 3a CUTYPHOCT



1.3. MHcrtopuko-ukoHOMHUYECKa OOYCIIOBEHOCT Ha (apmaleBTHUHUS
cektop B bwarapus [lpeamsBukartencTBaTta Ha cpegaTa 3a pa3BUTHE Ha
dapmareBTHIHUTE TPEITPUATHS

1.3.1.®akTopu Ha MUKpOCpeaaTa

1.3.2.®akropu Ha Makpocpeaara

N3Boau

I'maBa BTOopa: H3cienBaHe Ha CHCTOSIHHETO W MNPoOJeMHTE Ha
ylpaBJ/ieHHEeTO HA (papMaleBTUYHOTO NMpeanpusTHe
2.1. Ananu3 Ha dapMalleBTUYHUSA 1a3ap B JUHAMHYHA OU3HEC cpefia

2.1.1. XapakrepucTuka Ha (papMalieBTUUIHHS T1a3ap

2.1.2. AnamutudeH o0030p Ha ChBpeMeHHaTa (apmaleBTHYHA
UHyCTpUS
2.2. Auanmms Ha neitnocrra Ha EGIS Pharmaceuticals PLS

2.2.1. O6ma xapakrepuctuka Ha Egis Pharmaceuticals PLC

2.2.2. Ananmu3 Ha uHAHCOBaTa YCTOWYMBOCT Ha EQiS
N3Boau
I'nmaBa Tpera: CTparernyecku pemeHus 3a eeKTUBEH MEHHIKMBbHT

Ha Egis Pharmaceuticals PLC

3.1. IlonuTHKaTa 32 OTTOBOPHO KOPIOPATUBHO YIpPaBJIEHUE - OCHOBA Ha
ehexTHBHUAS MEHUDKMBHT Ha EgQis Pharmaceuticals PLC
3.2. Monuen 3a ynpasienue Ha pucka Ha EQis Pharmaceuticals PLC

3.2.1.Cnemmuduka Ha ymopaBieHHeTo Ha pucka Ha Egis
Pharmaceuticals PLC

3.2.2. KonnentyaneH Mojen 3a ympaBieHHe Ha pucka Ha Egis
Pharmaceuticals PLC
3.3. Mogenu 3a moBHWINaBaHe Ha (UHAHCOBAaTa yCTOWYMBOCT Ha Egis
Pharmaceuticals PLC Ha ocHOBaTa Ha UWHTErpajHata OI€HKa Ha
(MHaHCOBUS PUCK

3.3.1.Mogen Ha AnTMaH 3a TIOBUIIaBaHE Ha (UHAHCOBaTa
YCTOWYMBOCT Ype3 MHTETPATHA OIleHKAa Ha (DMHAHCOBHS PUCK

3.3.2. Mognen Ha CipyHTENT

3.3.3. Mogen Ha Jluc

3.3.4. Mopen na Tadnep

3.3.5. UnrenurenTHU cucTeMH 3a (PMHAHCOBA YCTOMYHUBOCT
3.4. PamumoHaiM3upaHe Ha YIOPABICHCKUTE pEIICHUS 3a eQEeKTUBEH

MEHUDKMBHT Ha 0a3a aHalii3a Ha HepapXunuTe

3.4.1. TlpuHnuImHA MOCTAaHOBKA Ha MOJCIA

3.4.2. Craructuuecka oOpaboTka Ha pe3yJTaTUTe, 3aJaBallld
cheTosiHusATa Ha Egis.bg

3.4.3. Craructuuecka oOpabOTKa Ha pe3yiTaTUTe, 3ajaBalllu
cheTosiHusATa HA Egis.bg
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3.4.4. PerpecuoHeH aHanu3 Ha (PMHAHCOBUTE CPEJICTBA MOTYUCHH
ot IIpencTaBUTENCTBOTO IO MKOHOMHYECKH IapameTpu 3a Bpemeto 2011-
2018 roguna

3.4.5. Ananu3 Ha BHJIa Ha pasNpeiciCcHHETo Ha (PUHAHCOBH
pesyatati Ha IlpeacTaBUTENCTBOTO MO OTHOCHTEIHHM HKOHOMHYECKHU
XxapakTepucTuku 3a nepuona 2011-2018 roguna
H3Boau
OO0mu n3BoaMn
3akioueHue
CnucbK HA U3MOJI3BAHUTE ChbKPallleHHe
N3nos3Bana qureparypa
Ipusoxenust

2. CHHTe3UPaHO U3JI0KEeHUEe HA JUCEPTANMOHHUS TPY/

I'/TABA ITBbPBA
TEOPETUYEH Ob30P HA ®PAPMALEBTUYHUA
MEHUKMBHT

N3cnenBan € TEOPETUUHHUAT 0030p Ha (PapMaleBTUYHHUS MEHHIKMBHT,
Karo Ha Oa3ara Ha CHUCTEMAaTU3UPAHUTE W AHAIM3HPAHUTE TEOPETHKO-
METOJOJIOTUYECKH HW3TOYHMIIM € HU3BEACHa JAepUHULIMA Ha MOHITHETO
,»(dpapMaleBTHUeH MEHUDKMBHT . Ha ToBa ocHOBaHME M OT I'JI. T. HAa HayKara 3a
yIpaBJICHUE CHUIMAT C€ ONPEIEIs KaTo npoyec Ha gopmupane Ha KOMNIEKCHU
3HAHUs U YMeHUs 34 pPbKOBOOeHe, WNIAHUpaHe, Op2anu3upame, OmMYumawe,
aHanus, KOHMPOL U pe2yiupane HA GapmayeemuiHomo npeonpusmue 6
KOHKYPEHMHA, OUHAMUYHO npomeHausa cpeda. OOOCHOBAaHM ca HErOBUTE
cHelu(UKU U HeroBaTa U HEroBaTa MHOTOOOXBATHOCTTA, OT TYK U Bpb3KaTa My
C KJIIOUOBM 00JIaCTM Ha HAy4yHOTO Mo3HaHue. Omnie nosede, Y€ OCHOBHOTO
npeaHa3HayeHue Ha (papMaleBTUUHUSA MEHUIKMBHT € NPeJOTBPaTsIBAHETO Ha
pa3aMYHU PUCKOBE 3a 3[pAaBETO HAa MOTPEOUTENsT - HEAOCTUI Ha KU3HEHO-
HEO0OXOAMMH MEIMKAMEHTH, PUEM Ha HEKAYECTBEHU WM (DaNIMBU JIEKapCTBa,
KAaKTO M Ha TPEIIHO MPEANUCAaHU TaKMBa, KOETO MOXKE /1a BJIOIIM OOJecTTa Uiu
7a sl MPEeBbpPHE B XPOHUYHA. A TOBa O3HAauYaBa (papMalleBTUYHOTO MPEINPUATHE
Ja TPOEKTHpa, MPOM3BEXAA U NIpojaBa KOHKYPEHTOCIOCOOHH JIEKapCTBEHU
OPOAYKTH C JOCTBIIHUM KOHKYPEHTHHM LIEHHM, OTIOBApSAIIM HA M3WCKBAaHUATA HA
HOTPEOUTEIICKOTO ThPCEHE Ype3 MPUCIIOCO0sIBaHE KbM MPOMEHHUTE Ha Cpenara,
3aeMaHe Ha JUACPCKU MO3MIMM M 3HAYUTENIEH Na3apeH s, MKOHOMHUYHO,
epeKTUBHO U e(UKACHO U3IMOJI3BAaHE HA PECYpCUTE U TPOU3BOJICTBEHUTE
(baxTOpH, TapaHTUpaIK IPUXOAU U peanu3upane Ha nedanoa.* Y Bcudko ToBa B

4 Tumogeesa, C., YCHbBBPUIEHCTBAHE HA YNPABJIEHUETO HA KOHKYPEHTOCMOCOOHOCTTA HAa MpPEANpPHUATHATA,
NPOW3BOAUTENN Ha JIEKapCTBEHU NpoAykTu B beirapus, Economics and Management, ISSN: 2367-7600; 1312-
594X,Volume: XII, Issue:2, Year: 2016, p.16
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https://bg.wikipedia.org/wiki/%D0%91%D0%BE%D0%BB%D0%B5%D1%81%D1%82

MHTEpeC Ha 3/paBHATA 3alUTa CHhOOPA3HO BIMSHMETO HA: INI0OATU3ALMUATA,
BOCHHOIOJIMTHYECKUTE  €JIEMEHTH,  MaKpO-UKOHOMMYECKHTE  (paKTOpH
(COLMANTHO-UKOHOMUYECKHS  MOTEHIHAall,  HMKOHOMUYECKMTE  PHCKOBE,
MHBECTULMUTE, (DMHAHCOBATA MOJMTHKA, BHLHIIHMSA JIBIT), HPUPOJAHUTE U
conmanHuTe (akTopu (OMOPABHOBECHETO, €KOJOIMYHATA OOCTAaHOBKA U
KOHTPOI, JIeMOrpa)cKOTO pa3BHTHE, OOPa30BaHUETO M 3APABEONA3BAHETO,
MH()OPMALMOHHATA CUI'YPHOCT), €HJ0reHHUTe (PaKTOpU (MHBECTHIMOHEH PUCK,
MKOHOMMYECKa e(EeKTMBHOCT, KOHKypeHTocmocobHnoct).’,® U  Thit KaTo
M3MepeHHsATa Ha (apMalEeBTUUHUS MEHMIKMBHT Ca MHOTOACIEKTHH —
TIPOU3BOJACTBO, AUCTPUOYLHs, IUIACMEHT HA JIEKAPCTBEHM IIPOAYKTH MU
(apMalieBTUYHE YCIYTH, € 1eNechoOpasHo JeTaiiIHOTO NpeABHKAAHE Ha
pUCKOBETE M 3aIlIaxuUTe Ha BCEKH €IUH OT (JaKTOPHUTE Ha CPejaTa U TAXHOTO
yIpaBeHHe HA OCHOBATa HAa CTPaTerMdyecKus MOIXOJ .

OGOCHOBaHO € B3aUMOJEHCTBHE HA (papMALEBTUYHUS MEHHKMBHT ChC
chcTeMara 3a CUI'ypHOCT. Helllo moBeue, MeIMIIMHCKO-3paBHATa CUTYPHOCT € B
OCHOBAaTa HAa  ,,KONIMYECTBEHOTO M KAadeCTBEHOTO BB3IPOM3BOACTBO Ha
yoBemKUs (aKkTop M Il Ha COLUATHOTO M HMKOHOMHYECKOTO pAa3BUTHE Ha
obmectBoTo*’,® upes momABPAKAHETO HAa HETOBOTO 31paBe KaTo ,,ChCTOSHUE Ha
IBIHO (PM3UYECKO, ICUXMYECKO U COLMAITHO OJIAronoiydue, a He caMo JIUICa Ha
oonect n Henwvr*®,!% Ome mosedye, ye HALMOHANHATA CUTYPHOCT, Ae(uUHUpaHA
KaTo CHCTEMa, TapaHTUpalla YOBEIKATa CUTYPHOCT M 3alIMTaTa Ha CBOOOJaTa 1
JIOCTOMHCTBOTO HAa TIpaKJAaHUHA, KAKTO M 3alMTaTa HA CyBEPEHHTETA,
TEpPUTOPUAIIHATA LJIOCT M OINA3BaHETO HA JbpKaBHATA rpanunall, e mpuspana
la Cch3JaZe HEeOOXOAMMHMTE YCJIOBUA M IPEANOCTABKM 3a TapaHTUpaHE Ha
IIpaBaTa Ha YOBEKA, HALMOHAIHHUTE HHTEPECH, OTPAHMYaBaHE Ha BB3/EHCTBUETO
OT pHCKOBETE M 3aIllaxuTe, ONTHMAIHOTO paslpeleliiHE Ha pecypcure |
TOBUIIABAHE CUTYPHOCTTA HA IpaxkiaHuTe. IloBede OT BCAKOra € HeoOXOIHMO
Pa3BUTHETO HA KYJNTypa 3a CUTYPHOCT M 0OeJMHABAHE HA YCHJIMATA HAa BCHYKHU
BIACTH, OM3HEC, MEOWH U TPAXKIAHCKO OOLIECTBO B €IMHHA CHCTEMa 3a

5 Numutpos, JI. 1 koi1., CuHepreTHYHa Napaaura a HaluoHanaHaTa curypsoct. YU , Cronanctso®, C., 2002.

& Mumurposa, C., MEHHPKMBHT Ha PECYpCHTE B JIMHAMUYHO MPOMEHAIIATa CE€ CPela Ha curypHoct, Wsn.
IIpumakc, Pyce, 2014, c. 32-36.

" Tak Tam.

8 NIumutposa, C., YipapieHHe Ha pecypcuTe 3a oTOpaHa B cekTopa 3a curypHoct, Usa. Kommiexkc npu HBY
,,Bacui Jlescku®, B.T., 2011, c. 17-20.

[Moprep, M. KoHKypeHTHOE NpeMMymecTBO. Kak J0CTHYb BBICOKOTO pE3yjbTaTa M OOECHNEYMTh €ro
ycTOHUnBOCTE, M3n-Bo: M.: AnprimHa OusHec Oyke, 2005, ¢.45

10 Jumutpora, C., Ynpasnenue Ha pecypcute 3a 0TOpaHa B CEKTOpa 3a curypHoct, Usa. Kommiekc npu HBY
,,Bacun Jlescku“, B.T., 2011, c. 17-20.

11 AkTyanusmpaHa CTpaTerus 3a HallMOHAHA CUTYpHOCT Ha Peny6nuka Beirapus [puera ¢ Pemenue na HC ot
14.03.2018 r., 06H., JIB, 6p. 26 ot 23.03.2018 r., c. 1, 13, 34-37. https:// www.mod.bg /bg/doc/strategicheski/

20180330 Akt strateg NS RB.pdf
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HallMOHAJIHA CUTYPHOCT. A TOBa O3Ha4aBa, Y€ CUTYpHOCT B chOTBeTCTBUE C
MMOCOYEHOTO, €HA OT CEKTOPHUTE TOJUTHUKH Ha HAI[MOHAIHATA CUTYPHOCT €
HOJIMTHKATA 34 COLMAIHA CUTYPHOCT 2, CIIOpPE KOATO COLMAIHATA CUI'YPHOCT CE
nedpvHUpa KaToO EIWHCTBO HAa BHCOKO KadeCcTBO B  00pa3OBaHHETO,
3/IpaBeOINa3BaHETO, MATEPUAITHUTE U JYXOBHUTE YCIIOBUS Ha KHBOT, 3a€TOCTTA,
COIMATHOTO OCHTYpPSIBAHE M COIMAIHOTO TIOJMOMAaraHe W MPEoJ0JsBaHE Ha
nemorpad)ckusi cpuB. A TOBa € BB3MOXKHO Ype3 TMPOTUBOACHCTBHE Ha
HEOJIaronpuUsITHUTE 3a PAa3BUTUETO HA OOIIECTBOTO JIeMOTrpadCKu TEHACHIINU
Yype3 Ch37aBaHe HA UKOHOMUYECKHU U COLIMAIIHU YCJIOBHSI, KAKTO U UpPE3 Pa3BUTHE
Ha 100pe 00y4eHO U OPUEHTUPAHO KbM 3HAHUATA OOIIECTBO, KOETO € CIIOCOOHO
Ja KaluTadu3upa MaKCHUMaJIHO CBOUTE PECYpPCH OT HWHTEIMICHTHOCT W
CH3UJATEITHOCT.

[lo oTHomIeHHE HA MEIUKO-3/I[paBHATa CUTYPHOCT YCHIIMATA Ca KbM
0I00psIBaHE Ha 3/IpAaBETO Ha HAIMSTA KaTO CTpaTernyecka Iell, JTOMUHUpaIla B
pedbopMuTe B CEKTOpa, ChU€TaHAa C OPTraHU3AIMOHHOTO, KaJpOBOTO U
(HUHAHCOBOTO CTAOMIM3MpAHE HA 3[[paBHATA CHCTEMA. Ta HE € caMO IPaBo, HO |
OTTOBOPHOCT Ha BCEKW WIEH Ha oOmectBoTo. Ha Ta3m ocHoBa B oOnacTra Ha
dapmarieBTHYHaTa CHUTYPHOCT, KaTO YacT OT MEIHUKO-3/paBHATA, OCHOBHHTE
MPUOPUTETH Cca TIIOBUINABaHE Ha JJo0aBEHAaTa CTOWHOCT Ha CHUCTEMaTa 3a
3IpaBeomna3BaHe, MPEBEHIMSA Ha 3acTpallaBaliuTe 3ApaBeTO W KUBOTa Ha
qyoBemKusl (hakTop 3a00isIBaHUs, MTOA00psIBAHE HA JIEKAPCTBEHATa 0€30MaCHOCT
U JIOCTBI JI0 JIEKAPCTBEHUTE IMPOJYKTH, TOBUIIABAHE HAa PE3YIATATHUTE OT
JEYEHUETO Ha TMalUMeHTUTe, MOoAoOpsiBaHe Ha OOIIECTBEHOTO 3JIpaBe,
NoBUIIaBaHE Ha €(QEeKTMBHOCTTA M KAuyeCcTBOTO Ha cHCTeMaTa Ha
3/IpaBeora3BaHe.

B perpocnekius ca wu3CHeABaHM U HCTOPUYECKUTE AaCIEKTH Ha
BB3HHKBAHE U pa3BuTHe Ha ¢apmarnusata B bbarapus. OT mo3unuure Ha
HUCTOPUYECKHS TIOJIXO, AHEC dapMalleBTUYHATA UHAYCTPHUS Jajied HE Ce CUUTa
caMo KaTo JOCTAaBYMK Ha JICKAPCTBEHU MPOAYKTH 3a Tepanus. Ts Beue e OnusHec,
U TO colrajeH OM3HEC, KOWTO OCHTypsSBa WHTETPUPAHU PEIICHUS W YCIyTH B
1oJI3a Ha TMalMeHTa. Ts Beue € Ta3u, KOSITO CJe/IBa J1a OCUTYPsBa WHTETPUPAHU
peIIeHUs W YCIyTH B TOJ3a Ha IMAlMeHTa, OOCTOSTEICTBO, KOETO CJeaBa na
MTOATMIOMOTHE TIPEOIOJISIBAHETO HAa HApYIIaBaHETO Ha Bpb3KaTa "MalueHT-JIeKap-
dapMaieBT" ce TBpPCAT B cBoOojaTa Ha H300p W HaJAICHEHATa 37paBHA
kynrypa'®. Y Bcuuko TOBa, CchOOpasHO (AaKTOpHTE Ha CpenaTa, B KOSTO
dbyHKUMOHUpAT (apMaAlEBTUUHUTE TPEANPUATHS M JaBald O0JMKa Ha
ChBpeMeHHaTa dapmalus ChC CBOSITa HCTOPUKO-UKOHOMUYECKA 00YCIOBEHOCT.

2 [Tak tam.
Bhttp://www jivotatdnes.bg/nachalo/news/zdrave/farmaindustriyata-shteosiguryava-integrirani-resheniya-i-
uslugi-v-polza-na-patsienta
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O00CHOBaHO € BBb3/IEUCTBUETO Ha (haKTOPUTE HA MUKPO- U MaKpocpeaara
BbPXYy MEHHKMBHTA Ha (apManeBTUYHOTO MpeArnpustue. A ToBa € OT
KJIFOYOBO 3HAYEHHE 3a JABIATOCPOYHATA >KU3HECTIOCOOHOCT M YCTOMYMBOCT Ha
(apMalleBTUYHUTE TMPEANPHUATHS B JUHAMUYHO MPOMEHJIMBA M KOHKYpPEHTHA
cpena.

N3BO/AU:

1. dapMareBTUYHUTE TPEINPHUITHS ca HM3CJIEIBaHU KaTO CHCTEMA,
GyHKUHMOHUpAIlA B JUHAMUYHO MTPOMEHSIINA C€ Cpelia, KbM KOSITO clie[Ba Ja ce
npuiiara CTpaTerMyecKUsT IMOAXOJ Ha YIpaBJCHUE 3a palMOHAM3MpaHe Ha
YIPABJICHCKUTE PEIICHUS W peajHaTa pEecypCHa OCUTYPEHOCT Ha 3JpaBHaTa
3alllMTa Ha YOBEIIKHUs (HhaKkTop.

2. dapMalleBTUYHUAT  MEHMDKMBHT,  KaTo  MOJICMCTeMa  Ha
yIpaBJIeHCKaTa CUCTEMa, € IPU3BaH Ja OCUTYpU (GOPMHUPAHETO HA KOMIUIEKCHU
3HaHWA M YMEHHS 3a palMOHAIM3UpPAaHE Ha YIPABICHCKUTE pPEIICHUS,
npedyneHn mpe3 crnenudukata Ha (GapMaeBTUYHOTO MPENNpHSITHE B
KOHKYPEHTHA, JWHAMUYHO MPOMEHJIMBA CpeAa MO 3aBUCHMOCTTA ,,pECypCH-
CIOCOOHOCTH-EPEKTU ", YUITO U3pa3 € YIPABICHUETO MO PE3yTaTH.

3. dapMareBTUYHUAT MEHHDKMBHT HEPa3pUBHO € CBBP3aH ChC
CUCTeMaTa 3a HalMOHAJIHA CHUTYPHOCT, Ype3 TOJWTHKaTa 3a ColhajHa
CUTYPHOCT, B 4aCTTa MEIUKO-3[JpaBHA CUTYPHOCT, YUHUTO OCHOBEH MPUOPUTET €
NOBHILIABaHE Ha Jo0aBeHaTa CTOMHOCT Ha CHCTEMAaTa 3a 3JlpaBeolla3BaHe 4pe3
IOPEeBEHLIMS Ha 3acTpalllaBalllUTe 3[pPaBETO U KUBOTA HA YOBEUIKUS (PaKTOp
3a00JIIBaHUS U PETyJIMpaH JOCTHII J0 JEKapCTBEHUTE NPOAYKTHU, B UHTEPEC Ha
PE3YJITaTHOTO JiedyeHHe e(peKTHUBHA cHUCTEMA 3a 3[IpaBHA 3alllUTa.

4. B uUCTOPMKO-UKOHOMHYECKH IUIaH (hapMalleBTUUHUTE MPEAPUATHS
BB3HUKBAT Ha ONpEJEJICH eTal OT Pa3BUTHUETO Ha ObJrapckara IbpKaBa Cliel
OcBOOOXIEHNETO, B OTTOBOP HA 3[[PAaBHUTE TPHXKH HA OBJITAPCKOTO HACEJICHHE
B LlapctBo bbarapus.

S. Cbc ch3maBaHero Ha (QapmaireBTUyHa Qadpuka ,laneHyc”“ B
CIIEIBOCHHUTE TOJWHHU, Ype3 OOCAMHSIBAHETO HAa JbP)KABHUS M YaCTHUS
KaluTajih, CTpaHaTa c€ OTKbCBA OT MOHOMOJAa Ha BHOCHO-U3HOCHATa
(dapmainieBTHYHa JAEWHOCT, C KOETO C€ JBa TJIaChK B pPa3BUTHETO Ha
(apManieBTUYHOTO TMPOM3BOJACTBO, 3a Ja C€ TMPEeBbpHE ChbBpEMEHHAaTa
dapmarneBTHYHA UHAYCTPHS B COIMAJICH OM3HEC, B 10132 HA YOBEIIKUS (haKTop.

6. YcroitunBaTa )KU3HECTTOCOOHOCT U €(PEeKTUBHO (HYHKIIMOHUpAHE Ha
dapmaneBTUYHUTE TPEANPUATAS B JAUHAMUYHA TPOMEHJIMBA M KOHKYpEHTa
cpena € JeTepMUHUpaHa U aeduHupaHa OT choOpa3sIBaHETO U OTpa3siBaHE Ha
BIMSIHHETO Ha (paKTOpUTE Ha MUKpPO- U MaKpocpeaara, KOeTo € B OCHOBaTa Ha
edeKTUBHUA MEHUKMBHT Ha MPOMSHATa Ha cpefaTa C OTUMTAaHEe HA PUCKOBETE
U 3aIlIaxuTe.

C ToBa ce pemiaBa mbpBaTa HAYYHOHM3CIIEIOBATENICKA 3a/1a4a.
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I''TABA BTOPA
N3CJIEIBAHE HA CbCTOAHUETO U NIPOBJIEMUTE HA
YIPABJIEHUETO HA ®PAPMALHEBTUYHOTO NPEAINNIPUATUE

B rnmaBa BTOpa ce aHanM3WpaT  CBCTOSHHETO W IpoOJIeMUTE Ha
MEHHDKMBHTA Ha (papMarieBTUIHOTO MPEINPUATHE B IUHAMUYHA OU3HEC cpefa.
N3cneaBanu ca 0coOeHOCTUTE HA (apMalleBTUYHUS Ma3ap, KOMTO HOCH BCUUKHU
Oene3n Ha BCEKM €OUH Ma3ap, a MMEHHO MSICTOTO, Ha KOETO ce COIBbCKBAT
THPCEHETO M MpeAJiaraHeTO Ha JIEKAPCTBEHU NPOAYKTH M (papMaleBTUYHU
YCIYTH C OIpENeleHO KauecTBO, Ha JOCThIIHA II€HA, OTrOBapsAIlM Ha
M3MCKBAHETO 3a 0E30MacHOCT U e(UKACHOCT B TOYHOTO BpEeMe M Ha TOYHOTO
MSICTO 3a YAOBJIETBOpsSIBAHE Ha ompejaeseHu norpedHoctr. Ha ToBa ocHOBaHwue,
3a yCHemHOTO (YHKIMOHHMpaHEe Ha (papMalleBTUYHUA Ta3ap OT 3HAYCHHUE €
HAJIMYMETO Ha ThPCEHE W MpeularaHe Ha crenuduyHaTa CTOKa JIEKapCTBEHH
MPOAYKTH, YUETO MOTPEOICHHE € TP CITy4ail, T.e. IPU HACTBHIINIIA CUTYallUs ChC
3[IpaBHUS CTATYC HA MOTPEOUTEIIUTE, YCTAHOBEHA OT MEUIIMHCKO JIHIe. A TOBa
O3HaYaBa Jia € HaIWIEe WACHTU(QHUIMpaHe Ha 00eKTUTe Ha mazapa. HeoOxoanmo e
na ca uaeHTH(GUIMpPaHU U CyOeKTUTE Ha (papMaIleBTHYHUS T1a3ap, MEXIy KOUTO
Ce YCTaHOBSIBAT CHOTBETHUTE MH()OPMAIMOHHH BPBH3KH — MPAaBU U OOpaTHH,
JACTEPMHUHUPALIN BB3JACUCTBUETO MEXKIY TAX 3a IMOCTHTAaHE Ha OINpEICIICH,
npeaBapuTeNHo aAeuHupaH pe3ynrtar. M BCHUKO TOBa BHB B3aMMOJCHCTBHUE U
cboOpassiBaHe ¢ (hakTopuTe Ha cpeaara.

XapakTepbT Ha MpeIaraHuTe JEKApCTBECHH MPOIYKTH U (papMaIleBTHYHH
yCIyTH M Ha TOTPEOUTETUTE, YUETO THPCEHE € MPOAUKTYBAHO OT CHEIU(PHIHH
noTpeOHOCTH, CBBP3aHM CBHC 3[PaBHUS CTAaTyC M JKU3HEHUTE (QYHKIUU Ha
noTpeOuTENuTE, neguHupa crienupuIHUTE XapaKTePUCTHKH Ha
bapmMareBTHUHUS 1Ma3ap, KOUTO MOraT Ja ce npocieasr Ha ¢ur. 2.1.

QDue. 2.1. Ocobenocmu na hapmayeemuunusa nazap
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W TBi KaTo B TeOpUATa W IMpaKTHKaTa Ha Ta3W TEMaTHKa ca MOCBETCHU
MHOKECTBO M3CJIC/IBAaHUS U MyOJIMKAIIUH, 32 [EJIUTE HA TUCEPTALIMOHHUS TPY/ €
MpEJCTaBeHa WHTEPIPETUpPAHAa PETPOCHEKIMS Ha ChIIECTBYBAIUTE JOCEra
W3CIICIBAHUS.

[lon BHMMaHuE cieABa Ja ce UMa, Y€ Ha (apMalEeBTUYHUS Tazap He
JNeWCTBaT TPAAUIMOHHUTE MMa3apHU MEXaHU3MHM Ha ILIEHOOOpa3yBaHE KaTro 3a
OCTaHAJIUTE CTOKU CIHOpe] TbpCeHETO U mpeaiaraHeto. OcoOeHocT e, ue
3/paBeona3BaHETO € MyOJIMYHO CMECEHO OJlaro W ThH KaTo 4YacT OT 3JpaBHATa
MOJINTHKA € JIEKapCTBEHATa TakaBa, IIeHO000pa3yBaHETO € MOBIMSIHO OT BHJIa Ha
JEKapCTBEHUTE TMPOAYKTH — OpPUTHMHAJIHM MW TEeHepUu4yHH. ToBa U
00CTOSATEJICTBOTO, Y€ B3€MAaHETO Ha PEIICHHE 3a IOJ3BaHE Ha JIEKAPCTBEHUTE
MPOJYKTH € TOBJHSHO OT TPETO JHIle-JeKap, T.e. HaIUIE € MH(pOopMalMoHHa
acUMeTpHUsl, KaKTO W HEEJIACTUYHOCT Ha TBPCEHETO OT IIeHaTa U JIOXOJHTE,
MOBJUSHO OT CHEHU(PUIHUTE TOTPEOHOCTH, MPOUITHYAINU OT BH3HUKHAIH
npobsieMu che 3apaBeto. He e 3a mojlieHsiBaHe U T.Hap. €KC-TepHAJIEH €(eKT,
M3pa3eH B MOJ3U U 3ary0u 3a TpeTu Juia (Pu3ndecKky U IpUINYECKU), HIMAIU
MPSIKO Y4acTHUe B MOTPEOJICHUETO Ha JIEKapCTBEHUTE NpoaykTH. He Ha mocneaHo
MSICTO € U ChILIECTBYBAIUAT (PMHAHCOB PUCK U HECUTYPHOCT 3a OTpeOUTEINS Ha
JIEKapCTBEHUTE MPOAYKTU. BCHUKO TOBa Hajara mpujioKMMOCTTa Ha CHUCTEMaTa
Ha 3JIpaBHOTO OCHUTypsiIBaHE, KaTO CTpaHa B Pa3MpeeiICHUETO Ha PUCKOBETE U
IIPEOI0JISIBAaHETO Ha T.HAP. Ma3apHU JIe(PEKTH NpU THPCEHETO U Mpe/jiaraHeTo Ha
JIEKaApPCTBEHUTE MPOAYKTH U TIXHOTO IIeHOOOpa3yBaHe.

Ha ToBa oOcCHOBaHHME OCHUTYpSIBAHETO Ha JICKAPCTBEHH IIPOJIYKTH,
HEOOXOJIUMH 3a JICUCHHETO Ha OBITapCKUTE TpakAaHU C€ OCHIIECTBIBA ChC
CpeACTBa OT AbpKaBHUS OrO/KET, cpeAcTBa oT OromkeTa HAa H30OK u ¢ nmuunn
cpeactBa. CbC crienyaan3upaHaTa 3aKOHOBA M IMOA3aKOHOBA 0a3a ce neduHupa
obcera Ha 3a00JsBaHUATA, 32 KOUTO JICKAPCTBEHUTE MPOIYKTH C€ 3aIljlaliaT ¢
nyOonudHM cpeAcTBa. PazOupa ce, HUBaTa Ha MyOJIMYHUTE Pa3XOu 3a JIeKapCcTBa
B bbarapus, KOMTO ca OTHOCUTEIIHO HUCKHU B CpaBHEHUE C AbpxkaBute oT EC, HO
HE M CHOpPSMO CBU3MEPUMOCTTa MM C JIOXOJMTE, Ca B 3aBUCUMOCT OT
neMorpadckata KapTHUHa B CTpaHaTa M 3acTapsiBAaHETO Ha HacCeJICHUETO,
yBEJIMUaBaHETO Ha 3a00JieBa€MOCTTa OT He3apa3Hu 3a00JisIBaHUs, TTOJA00peHaTa
JTIMAarHOCTUKA, ChOTBETHO MOBUIIIEHOTO MOTPeOJIeHNE, KAKTO U HABJIM3aHETO Ha
HOBU TEpaIlvH. ToBa o00ycrmaBs W HEOOXOAMMOCTTAa OT peryjanus B
IIEHO00pa3yBaHETO Ha JICKAPCTBEHUTE MPOAYKTH M IPHJIATaHETO Ha cHUCTeMaTa
Ha peuMOycHupaHe.

CpurHOCTTa HA peMMOYpPCUPAHETO Ce M3pa3siBa BbB BH3CTAHOBSIBAHETO HA
Pa3XoaNUTe HAa MOTPEOUTENINTE HA JICKAPCTBEHHU MPOIYKTH B CIIy4ail Ha TOJI3BaHE
Ha TEXHUTE OCUTYPHUTEIIHH TpaBa 0e3 JOTOBapsHE HA IIEHUTE C U3IMbIHUTEIUTE
Ha 3/IpaBHU YCJIYTH U B YACTHOCT Ha JIeKapCTBeHH NpoaykTH. OmocpeacTramniara
poJisi TIpU JIOTOBAapsSHETO M BB3CTAHOBABAHETO B HAalllaTa CTpaHa € Ha
Hanuonannara 3apaBaoocuryputenna kaca (H30K) mpu cvOnrogaBanero Ha
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OPUHIIMIIUTE 3a: HE3aBUCUMOCT Ha ()MHAHCHUPAHETO OT MPOM3BOJCTBOTO Ha
JICKapCTBEHUTE MPOAYKTU; JOOPOBOJIHO WM 33IBJDKUTEIHO YYaCTHE; ISUIOCTHO
WIA YacTUYHO BBH3CTAHOBSIBAHE HAa pa3XOoAWTEe HA TNOTpeOUTENUTE Ha
JICKapCTBEHH CpPEJICTBA; HE3aBUCMMHU M3MBIHUTENN; cBOOOAa Ha wu300p OT
norpeburtens Ha ¢apMaleBTUYHU YCIyTH, KOMTO € ocurypeno nuie. Karo
HEJO0CTaThK Ha TO3U MOJIX0]] Ha IIEHOO0pa3yBaHe € yTeXKHSIBAaHE Ha Pa3XOAUTE 3a
U3IpbKKA HA  aJIMUHUCTPATUBEH KOHTPOJIEH TEpCOHaN, 3aTpyAHEHa
KOOpJIMHAIlMA Ha JACHHOCTHUTE, 3aBUILIECHU Pa3XOAW Ha 3JPAaBHUTE YCIyTH, B
YacTHOCT Ha JIEKapCTBEHUTE MPOAYKTH 3a CBOOOAHO poroBapsitHe. Ha Toma
OCHOBaHME 1IEHOO0Pa3yBaHETO Ha JIEKAPCTBEHUTE MPOIYKTH € MO0l KOHTPOJIA Ha
IbprKaBata, Mmopajad KoeTro (apMaleBTUYHUAT Ma3zap € peryivpaH mnaszap, Impu
ch0JII0/IaBaHETO Ha M3MCKBaHUATA Ha EBpormeiickara perynaropHa cucrema 3a
nexkapctBa. B bbarapusi ocHoBeH perynaropeH opran € HM3mbiaHurenHarta
arenuus no nekapcrara (MAJI), kosTo € nmogunHeHa Ha MHUHHUCTEPCTBOTO Ha
3/IpaBeoIa3BaHETO U € OTTOBOPHA 32 OIIEHKATa U FapaHTUPAHETO Ha Ka4eCTBOTO,
e(eKTUBHOCTTA U 0€30MTaCHOCTTA HA JIEKAPCTBEHUTE MPOIYKTH.

Cpobpa3Ho ocobeHocTHUTE Ha (apMalleBTUUHUS Tazap U J00pUTe
MpPaKTUKA Ha MEXKIYyHApOJIHUS TakbB, € HalpaBeH aHAJIMTUYCH Ha
ChbBpeMeHHaTa ¢apmaiieBTUyHa HHIyCcTpus. lIpenctaBeHa € peTpocmekius B
KJIacalisiTa Ha OCHOBHUTE yYaCTHUIM Ha ObATapckus ¢dapmaleBTHYEH Masap,
0e3 /1a ce B3eMa I10/1 BHUMAaHUE, Y€ Ha Hero GyHKIIMOHUPAT U PenLa ThPrOBCKU
IPEICTaBUTENICTBA HA JIPYTU ONEpUpAaIly HAa €BPONEHCKHUS U I00aIHUA Ma3ap B
cekTopa (apMalleBTUYHU KOMIIaHUM, HO C HEJO0TaM 3HauyuTelleH Asu1 y Hac. Ha
OpbB TMOTJIEA BIEUYATICHUETO OT €JHa CTpaHa € 3a CpPaBHUTEIHO J00pa
(puHaHCOBAa YCTOWYMBOCT, MHBECTHUIIMOHHU BB3MOXKHOCTH, CTa0OWIIEH Na3apeH
nsn. Ot gpyra crpaHa o6ade, TOA BBIOPOC € JOKOJKO OBJITapCKHUST
(apmaneBTHueH na3zap (GyHKIUMOHHpPA B JIOSUIHA KOHKYPEHTHA cpefa, KOsSTo Ja
OCHUTYpsIBa JOCTHIIHM M WHOBAaTHUBHU JICKAPCTBEHU MPOAYKTH Ha HYKIACIINUTE
ce? 1 Ha Tpero MsACTO, HE3aBUCHMO OT IIPOKJIAMHUpPAHATA JOMHUHALHMS Ha
npenjaraHeTo Ha TEeHEPUYHM JIEKApCTBEHW NPOAYKTH Ha OBITapCKUAT
(dapmarieBTHUYEH Ta3ap, Ha TO3W €Tall TakaBa HE ce HalJroJaBa, MOpaau KOETO
OCHOBHUST BBIIPOC € 3a MPUUYMHUTE, TIOPAJAN KOUTO B PHCTa HA MPHUXOAUTE OT
npofaxxOu Bce ole mpeodiagaBail sl UMaT NPOAKONTE Ha OPUTHHATHUTE
JIEKapCTBEHU MPOAYKTU?

[Ipn anammsza ©Ha ObArapckus QapmareBTUYEH Ma3ap TPEBOXKHOCT
nopaxnaa AucOajaHChT B MNPOJAXOWTE HA OpPUTMHAIHM U TCHEPUYHH
JICKapCTBEHH MIPOAYKTH. Borpeku de, reHepuyHaTa UHAYCTpHUS €
CTPYKTYpOOIIpeIeslll oTpachi, obemaBaHata nporeHepuyna nonutuka (B EC
ce MpoBeXkJa aKTHBHA TakaBa, KOATO BOAM HaMalsgBaHE Ha pa3xoquTe U
yBeJIMYaBaHE Ha JOCTBIIA JI0 JIEYEHHE), 3acera B bbiarapus cwinara e Bce olie
no)keynaTeHa, camMo ce JeKjIapupa, 0e3 peajqHu JAeucTBUs. PwCThT Ha
reHepuyHuTE JiekapcrBa € nox 9 % cpemy 14 % Ha NaTeHTHO 3alIUTEHUTE U
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1,4 % B onakoBKkuTE. PHCTHT NpU reHepuuTe € 00ycIOBEH OT HApaCTBAHETO Ha
MEIUKAMEHTUTE B HEBPOJOTUATA, OHKOJOTMATa M  ChPJACYHO-CHIOBUTE
3a0onsBanud. [1o Opoll OMaKOBKM T'€HEPUUYHUTE MEAMKAMEHTH IPEICTaBISBAT
Han 70% ot nponanenute npe3 2017 1., KoeTo € npuOIU3UTEIHO Ha HUBOTO Ha
npyru nepxkaBu ot EC. Ho B croitHoct Te mpexacraBisiBaT enBa 38% oOT
pasxoaute 3a jekapcrBa B boirapus npu cpenno 45% 3a Llentpanna u M3rouna
Epona (IIUE). Ot ctpanute B [IME u3ocraBamu B mporeHepuyHaTa MoIuTUKA
ca boarapus u Yurapus. JlokaTo B oOcTaHaIuTEe CTPAaHU PhCTHT HA MPOJAKOUTE
Ha JIEKAPCTBEHU MPOJYKTH MOPABHO € pasNpeleleH MEXIY OPUTHHAIHUTE U
TeHEPUYHUTE MPOAYKTH, U3KIIOYeHUE MpaBaAT PymbHUsS u CroBakus, KbIETO
pbcThT € 100 % Ha 0a3a reHepuyHU JIEKapCTBEHU MPOAYKTH, B bbarapus u
PymbHUS npeobiiafaBaill 171 UMAT IPOJaKOUTEe HA OPUTMHATTHUTE, TATEHTHUTE
JIEKapCTBEHU TPOAYKTH, MPU BCE Y€ MPOTHO3HHMTE ovakBaHus 3a 2020 rog.
pa3XoauTe 3a OPUTHHAIHU KbM F€HEPUYHU JIEKAPCTBEHU NMPOAYKTH n1a € 55: 30
% B IOJI3a HA OpUTHHAIHUTE U 15 % 3a IekapcTBa Ha cBOOOIHMS maszap™?,
OCHOBHUSAT BBIIPOC € KOM ca MPUYMHUTE 3a 3a0aBEHUsI PBCT, AUcOaaHca
M HEXOMOIEHHOCTTa B CTPyKTypaTa Ha pa3XoguTe U MpOoJaxOuTe Ha
JEKapCTBEHU MNPOAYKTH Ha Obiarapckus (apmareBtudueH naszap? B otrosop,
CHopeJl MHEHHMETO Ha MEHWKbPUTE HAa BOACIIMTE B Kiacauusara Ha tom 10
YYaCTHHUIIM Ha OBJrapckus (papManeBTHUYEH Ia3ap, OCHOBHATA MPUYMHA CJIEBA
Jla ce ThpPCHM B peryjaTUBHATa Jbp)KaBHA IMOJUTHKA BBHB (PapMarieBTUUHHUS
cekTop. BuIHO e, 4e mpoBexJaHaTa peryJaTUBHA Ibp)KaBHA IIOJUTUKA Ha
dapmaneBTUYHUS Ta3ap, Makap U Jla HE 3aBUCU OT CyOEKTHTE Ha TO3M mazap -
MPOU3BANUTENH, THPrOBUM HA €IpO, BHOCUTEIN - YyBCTBUTEIHO CE€ OTpa3siBa Ha
TeXHUTE (PUHAHCOBU pe3yiTaTu. Hemo mnoBede, egHa TakaBa IMOJIUTHKA Ha
Ibp>KaBaTa Ce fABSIBA CITbHKA 3a MHBECTULIMTE 3a pa3llIMpsBaHE Ha TsIXHATa
JIEHHOCT ¥ BBB BHCOKO KBanuimpan nepconan B bouarapus. Ilapanenno c
ToBa uWHBecTUlMHTe 1O JauHUS Ha EC 3a omnpenenenu QapmaieBTUYHU
KOMIaHUW, YUUTO MPUOPUTETUTH U MO3UTUBHU €()EKTH HUKON HE OTpuua, HE €
0e3 ChACHCTBUETO HA JbpKaBaTa (TOJIEPUPAHETO UM € MOBEYE OT BUAMMO U 3a
Hali-HenpeayOeJeHUTE), a TOBA MOCTABS MOl BBIIPOC JIOSUTHATA KOHKYPEHLIUS.
OparMeHTUpaliku BbpPXY NpoOJEeMHUTE U HACOKUTE 3a €(PEeKTUBHO
(GyHKUMOHUpAIL (apMaleBTUYEH CEKTOp, M0 Hallle MHEHHE, 33 /1a CE MOCTUTHAT
MOJIOKUTEIIHUTE €(eKTH B Ta3W HACOKa cuuTame, uye papMarleBTUIHUAT CEKTOp,
KaTo YacT OT 3/paBHAaTa CHCTEeMa, clie/iBa JAa (PYHKIMOHUpPA KaTO CHUCTEMa OT
(MHAHCOBO-UKOHOMHYECKH, MOJUTHYECKH U HAYYHO-TIPUJIOKHU YIPABICHCKH
3HaHUSA, B HHTEPEC HaA 3ApaBHUA CTaTyC W COLMAIHATA CUTYPHOCT Ha

14 IMS Health: PbcrbT Ha QpapManieBTHUHUS Ia3ap B Bhirapus mpes cieaBaliuTe Y€TUPU TOAMHH IIE € OKOJIO 7-
8% rommmHo [IMS%20Health_%20 PbcTp1%20H2%20 dapmaneBTnunmsn%20nazap% 208%20bsnrapusa%o
20mpe3 %20cmenpanmure %20ueTrpu®o20romman%20me%20e%200x010%207-8%25%20 rogumuo% 20_%20
Medical News.html
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rpaXJaaHuTe. A TOBa O3HauYaBa HAJIWYMETO HAa (UHAHCOBA YCTOMYMBOCT Ha
(dapmaneBTUYHUS CEKTOP B TMHAMUYHO MPOMEHJIMBA OW3HEC Cpeia, B YaCTHOCT
Ha (papMareBTUYHMS Ta3ap, rapaHTHpalia HeroBaTa KOHKYPEHTOCTIOCOOHOCT U
YVIOBJICTBOPSIBAHE HA TOTPEOHOCTUTE W 3APAaBHUS CTAaTyC Ha HACEJICHHETO,
0COOEHO B KPU3UCHU CHCTOSTHUS.

B T03u pen Ha MuCIM € aHATU3UPAHO MSACTOTO U MO3WIMOHUPAHETO HA
,Egis Pharmaceuticals PLC* wm B dYacTHOCT Ha HETOBOTO TBHPTOBCKO
npezacraButesictBo EQiS.BG Ha dapmMarieBTHUHUS Ma3ap ¢ akIEHT Ha TsAXHATa
(rHAHCOBA YCTOMYMBOCT . 3a IIeJiTa € HalpaBeHa 00Ia XapakTepucTuka Ha EQis
Pharmaceuticals PLC, mpocieneHo € HEHHOTO BB3HHKBaHE W pa3BuTHE. B
KOHKYpEHTHA U TUHAMHUYHA Cpe/ia Ha €MH arpecuBeH (hapMareBTHUCH Ma3apeH
kaumaTt B 100-roguimnara uctopus Ha EgQis Pharmaceuticals PLS Boapem 3a
HeiiHaTa €QEKTUBHOCT € CTPATeTMUYCCKUAT MPHUHIMI Ha MPUABPKAHE KbM
uHoBarmuTe. Jlokasama ce B TOJWHHUTE Ha CBOETO pasButHe, KommaHusTa C
OCHOBAaHHE € C NMPETCHIIMK 3a €/IHA OT Hali-WHOBAaTHBHHUTE KOMIIAHUHU B PETHOHA.
B nonkpena Ha ToBa € Qur. 2.2., OT KOATO € BUIHO Pa3NpPEEIECHUETO Ha
WHBECTHUIIUHUTE B POU3BOJICTBEHU MOITHOCTH.

[TokpuTHTE TEpaNeBTUYHU O00JaCTH C JICKAPCTBCHH TPOJYKTH Ha
Komnanusra morar na ce npocienar Ha ¢ur. 2.3., KOETO € u3pa3 Ha HelHata
CTpaTernyeckara IIeN 3a pa3IupsBaHe Ha Opos HAa MPOU3BEKTAHUTE OT HES W
npeyiaraly Ha ma3apa MpoyKTH, KaKTO U Ha TEPalleBTUIHUTE 00JIACTH, TOPaTU
KOETO OHKOJIOTUYHUTE U U3BHHOOPCOBUTE MPOTYKTH Ca BCE MO-3HAYUMHU.

[Mo3unmonupanero Ha EQIS Ha ¢apmalieBTUYHHUTE Ma3aph B CBETa MOXKE
na ce npociiequ oT ¢ur. 2.4., KaTo 3a YCIEIHOTO MOo3uIMoHupane Ha Egis Ha
CBETOBHH (hapMalleBTHUCH Ia3ap W HEroBaTa JBITOCPOYHA YCTOMYMBOCT Ha
(dapmaneBTHYHUSA Ta3ap B JAWHAMHYHA M KOHKYPEHTHA Cpela JJIONpPHHACS
MocJIeZIoBaTeIHaTa i MHOBAIIMOHHA MOJIMTHKA, KOETO U M OTpeXaa JUACPCKOTO
MSICTO B MHOBAIIUUTE, B TOTBBPKICHNUE HA KOCTO HArpaJuTe 3a HHOBAIIWH.

MouwHocTtuTte Ha Egis - 427 munuoHa EUR niBectuumumn 3a 10 roguHun

Budapest Lehel Street
Commercial
Directorate

493

cnyxurenn

Kbrmend = 1185

cnyxuTenu

cayxurens € 427 munuona
MoceeTteHun Ha
MoaepHU3aumMs Ha
MOLWHOCTUTE HU B
nocnegHure 10 roamHun

2015/2016 business year. Egis internal data

@ur.2.2. Paznpedenenue na ungecmupanume pecypcu 6 npou3e00cmeeHu
mowgnocmu na Egis
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OCHOBHM TepaneBTUYHU obnactu

10% Boy

60/0 MuHekonorus/ Yponorus

60/0 Aneprus,

0,
7 /0 EmcncquHM/OHKonoruﬂ.

1 50/0 LleHTpanHa HepeHa cucTeMa

56% Kapauo-merabonuthu

QDue. 2.3. Paznpedenenue na iekapcmeeHume npoOyKmu no 0CHOGHU
mepanesmuuHnu oonacmu

Egis Pharmaceuticals no ceeta

18
CTpaHu
B KouTo Egis nma cobcteeHa
MapKETUHroBa Mpexa

e

58
CTpanu,
B KouTo Egis npoaasa cBOWTE NPOAYKTH

4320

CnyxwuTenu no ceeta

. Mpoaaxbu c HpaHa ume Ha EGIS ypes cobcTBeHn npeacTasuTencTsa

[C]  Mponax6m & cTpanm Ges cobeTaero npeacTasuTencTso

@ue. 2.4. lo3uuyuonupane na Egis na ceemosnus papmayesmuuen nazap [178]

B ThpceHeTo Ha IMbTHUIIA 3a TOBUIIIABAHE HA €()EKTUBHUS MEHUI)KMBHT Ha
dbapManeBTUYHOTO TPEANPUSTHE, HAYYHUTE H3CJIC/IBAHHMS Ca HACOUYECHU KbM
JIeTailyIeH aHajan3 Ha (pUHaHCOBAaTa YCTOMYMBOCT Ha JIEMHOCTTA HA ThPTOBCKOTO
npeacraBuTesicTBo Ha EQis BG, kaTto 00eKT Ha qucepTallMOHHUS TPY. 3a IeiTa
€ HampaBeH TEPMHUHOJOTHYEH 0030p Ha (QuHaHCOBaTa YyCTOWYMBOCT. Ha
OCHOBaTa Ha BOJICIIMWTE CIICLMAIUCTA B Ta3W HACOKA M TEXHUTE BIDKIAHUS 32
o0xBaTa Ha KaTEropuuTe, 3a IEIUTE HA NUCEPTAIMOHHUS TPYH (QuHAHCOBaTa
YCTOMYMBOCT C€ M3CJIEeABAa KAaTO YacT OT HMKOHOMHMYECKAaTa TakaBa M KarTo

CJIICMCHT Ha (1)I/IHaHCOBOTO CBCTOSIHHUC HA HKOHOMHNYCCKUTC Cy6CKTI/I.
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Ha ToBa ocHoBanme e wu3BeneHa neduHuMs 3a (uHAHCOBaTA
YCTOWYUBOCT KaTO UKOHOMUUECKA Kame2opusl, KOSIMo u3passea cnocooHocmma
HA UKOHOMUYecKume CyOeKkmu 3a KOHKYDEHMHO NpeouMcmeo 6 OUHAMUYHO
npoMeHaUBa OusHec cpeda 3a NOCmMusane HA OBbA2OCPOYHUME UM Yeau Ha
ocCHO6AMA HA UKOHOMUYHOCH, e@heKmUBHOCm U eq@UKACHOCM HA MAXHAMA
Oetinocm. ToBa camo 1o cebe cu 03HauaBa ()MHAHCOB CTAOMJIMTET Ha OCHOBaTa
Ha pa3yMHa OIICHKa Ha (PUHAHCOBHS PHCK, OaJlaHCUPAHO CHOTHOIICHHE Ha
aKTUBUTE W TIAaCHBHUTE, (MHAHCOBA AaBTOHOMHOCT, IUIATEXOCIIOCOOHOCT U
JUKBHUIHOCT, TO3BOJISIBAIIIM BHUCOKA CTENCH HA KaNHUTAIU3allds W JOXOTHOCT,
rapaHTUPAIY WHBECTUIIMOHHATA BH3BPBINAEMOCT M HHOBAaTUBHOCT. CbobpasHo
TOBa aKIICHTUTE Cca Ha aHAJIM3a Ha (MHAHCOBATa yCTOWYMBOCT HA M3CIICABAHATA
Kommanuss Ha peanmHa 0a3a JaHHU 4Ype3 NPHIOKHUMOCTTa HAa AHATUTUYHUS
WHCTPYMEHTApUYM Ha T[O3HATUTE HA HAYYHOTO TIO3HAHHME CTATHCTHKO-
MKOHOMHYECKH METOIHM U MOAXOAHM 3a (PMHAHCOBO-CTOMaHcku aHanmus'®. Crasa
AyMa 3a METOJUTE Ha CPAaBHEHHMETO, Ha (PAKTOPHHUS aHaIU3 4Ype3 BEPIIKHUTE
3aMECTBaHHSA W METOJa Ha pAa3NMUKUTe, Ha MHOTO(GAKTOPHHSA CTOXACTHUCH
aHaJn3, HAa MAaTPUYHUS METOJ M JIPYTH ChbBPEMEHHH TEXHOJOTHH 32 €(PEKTUBEH
MEHUJHKMBHT.

OcHoBeH MH(POPMALIMOHEH W3TOYHUK 3a aHATUTUYHHUS MOJIET Ha
¢uHaHCOBaTa yCTOMUMBOCT Ha wu3cieaBaHata Kommanus ca ¢duHaHCOBUTE
oruetn 3a mepuoja 2011 — 2018 romunHa, M3rOoTBEHW HA MEXKIyHApOIHA
CUeTOBOJHA 0a3za. AHAIUTUYHUAT MOJEN H3UCKBAa Ja ce JaeQuHUpar u
JETEPMUHUPAT OCOOEHOCTUTE IMPU HU3TOTBSIHETO Ha (PUHAHCOBUTE OTYETH HA
KoMmnanusita, KOUTO UMAT MPSIKO OTPAKEHUE BHPXY aHATUTUIHUTE PA3UCTH.

[Ipocnenena e  HaKpaTKo  XapaKTepUCTHKaTa Ha  [BProBCKO
npencraBurenctso EQis BG u ocoOeHOCTHTE HA U3rOTBSHE HA (HUHAHCOBUTE MY
oruetu. llo3HaBaHETO HA NOCOYEHUTE OCOOEHOCTH MPU M3TFOTBIHETO Ha
¢unancoBure otdetn Ha EQIS BG uma 3HadeHume 3a aganTHpaHETO Ha
aAaHAIUTUYHHUS MOJEN 3a HeroBaTa (PUHAHCOBAa YCTOWYMBOCT B JWHAMUYHA
MKOHOMHMYECKa cpena. A ToBa O3HauaBa MOAM(DHIMPAH AHAIUTAYEH MOJEN,
IpeICcTaBeH OT Ta3u rpyla TOoKaszaTelid, ChOTBETCTBAIM Ha crernudukara Ha
uHpopmanuaTa ot ¢puHaHcoBute otdyetd Ha EQis BG. Ha tasu ocHoBa cTaBa
BB3MOXKHO YIPABJICHUETO Ha TMa3apHUs, KPEAUTHUS U JIMKBUIHUSA PUCK KaTO
CbCTaBHM €JEMEHTH Ha (UHAHCOBUS PHUCK 32 U3CJIEABAHOTO TBHPrOBCKO
OPEICTAaBUTENICTBO, MPOBOKUPAHU OT U3IOJI3BAHUTE OT HEro (pUHaHCOBU
UHCTPYMEHTH.

HacokuTe 1 mokasareiu 3a aHaJin3 Ha (PMHAHCOBaTa YCTOHYHMBOCT Ha EQiS
BG ca gerepmMuHMpaHu OT ONpeAeNeHN YCIOBUS M XUTIOTE3H, IPOU3TUYAIIN OT

15 Yykos, K., P. Usanosa, ®uHanCcoBO-cueToBOAeH anamus, UK-YHCC, C., 2017, c. 332-344.
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00CTOSITEICTBOTO, Y€ (PUHAHCOBATA YCTOMUMBOCT C€ SBSIBA €JIEMEHT Ha
(pMHAHCOBOTO CHCTOSIHUE HA HKOHOMMYECKHUTE CybekTn® !,

[IposiBneHueTo Ha ycioBusiTa 3a (PUHAHCOBaTa YCTOHYMBOCT €
MOCPEACTBOM Tpyma abCOMIOTHH W OTHOCHUTEIHHM TMOKAa3aTelnH, H3pa3sBallu
ompesneneHy OaTaHCOBM CBHOTHOIICHHS W 3aBUCHUMOCTH. B monkpena Ha
MOCOYCHHUTE YCJIOBHS U BH3MOXKHUTE XUIIOTE3H — Ha abCONIOTHA, HA BUCOKA, HA
cpenHa, Ha HHUCKa (UHAHCOBAa YCTOMYMBOCT, Ha JMIICA HAa TakaBa W Ha
¢uHaHCOBa KpHM3a, ca aHAJUTUYHHUTE pa3zdeTH Ha 0aza uHPoOpManuaTra ot
¢unancoBure otuet Ha EQIS BG 3a m3cimeaBaHus MepHOJ, IPEICTABECHH B
TabnuueH Bul. ToBa, KOETO MpaBy BEYATICHUE OT AHAIIUTUYHUTE PA3dyeTH €, ue
[IpeacTaBuTenCTBOTO, MNpU JOMYCTUMHUTE JeDUHUpPAHU OTPAHUYECHUS U
YCIOBHOCTH, ¢ u3KmoueHue Ha 2016 roa., e c abcomoTHa (QuHAHCOBA
YCTOUYHUBOCT.

3a 5a ce pa3KpuAT MPUUYMHHUTE U MPOOJIEMUTE 32 HaMaJeHUTEe OaJaHCOBU
CTOWHOCTH 3a TOCIEAHUTE TPH TOAMHH OT aHAIM3UPAHUS MEPHO/I, CE aHAIM3HPA
cTereHTa Ha (¢uHaHCOBaTa ycroiumBocT Ha EQis BG nHa ,,0a3a cucrema ot
oTHOCHTENHU  mokaszatenu“!®®karo  kadecTBeHMm — XapakTepuCTHMKHM — Ha
¢uHaHcoBata ycrtoiumBocT. CTaBa Jyma 3a CHUCTEMa OT [IOKa3aTeNH
(koedurmenTr) 3a (UHAHCOBA YCTOMYMBOCT (KamUTAIM3allMs), H3pa3siBallu
CTeTeHTa Ha (MHAHCHpaHE Ha JACWHOCTTa Ha WKOHOMHYECKUTE CyOeKTH, Ha
TSAXHATA IJIATEXKOCTIOCOOHOCT U BEPOSATHOCT 32 (DMHAHCOB PUCK.

[IpocnensBaiiku aHAIMTUYHUTE pa3yeTH Ha CUCTeMaTa OT OTHOCHUTEIHU
mokaszareiau 3a (UHAHCOBa YCTOMYMBOCT, MpaBu BreuaticHue, uye EQiS.BG Ha
Ta3u 0a3a ce BMECTBAa B KpUTEPUUTE 3a BUCOKAa (PMHAHCOBA YCTOWYMBOCT 3a
BCEKU OT IOKa3aTenure. Brlipeku ToBa, HE € 3a MOJILEHsIBaHe 00CTOSTENCTBOTO,
ye B OTIEJIHUTE TOJMHU ce 3alens3Ba KojebaHWe B M3MEHEHUETO Ha
MOKa3aTenuTe, KaTo TEHJICHIUATa € KbM 3HAYUTEIIHO HaMalleHHEe Ha
CTOMHOCTUTE TIpe3 nocnuenuure Tpu roguau (2016,2017 u 2018 roa.), ocobeHo
npe3 2016 roa. ToBa Moxe Aa ce MPOCIEId OT BU3YAIM3ALMATA HA JUHAMUKATA
BBB BCEKHM OT MOKA3aTEINUTE 3a U3CIEeABaHUS Nepruoa. JnHamMukara B OTISITHUTE
KITFOYOBH 3a CTEMEHTa Ha ()MHAHCOBAaTa YCTOMYMBOCT Ca BU3YAIH3UPAHU ChC
cboTBeTHUTE rpaduku. L{smocTHaTa KapTUHA Ha TUHAMHUKATA HAa TMIPOCIICICHUTE
OTHOCHUTEIIHU TOKa3aTenu, NeUHUpaIy CTeeHTa Ha (MHAHCOBA YCTOMYNBOCT
Ha u3cnenBanoTo [IpencraBurencTBo, BUaHa OT Qur. 2.5.

16 Benkos, 0., ChBpeMeHHN BB3MOXKHOCTH 33 aHAIM3 Ha (PUHAHCOBATA YCTOWYMBOCT HA IPEIIIPUATHETO..
http://ibsedu.bg/media/Trudove/2015/147 174.pdf

1" Wpanosa, P., 3HaHmaTa 3a ()MHAHCOBATA YCTOMYMBOCT B KOHTEKCTa Ha ()MHAHCOBOTO DPAaBHOBECHE,
KNOWLEDGE - International Journal Vol. 26.1 September, 2018, c. 201-207

18 [Tak Tam.

19 Mpanosa, P., UnTerpupan moaxo IOAX0 3a aHAIM3 Ha eeKTHBHOCTTA Ha OusHeca, HK na BCY, ToMm 3, 14-
15 ronm, 2013 ., Byprac, 2013, c. 144-151. conf-2013-tom3-01.pdf.
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AunHamuKa Ha NoKasatenurte 3a puHaHcoBa
ycToitiunmeocTt
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. @ue. 2.5. /lunamuka na nokazamenume 3a YUHAHCO8A YCMOUYUUGOCH
na EQis.bg 6 nepuooa 2011 — 2018 z00una

He3aBucumo, 4e aHATUTUYHHUTE pa3yeTH 3a (MHAHCOBAa YCTOWYMBOCT Ha
EQis.BG OenexaT BHCOKHM CTOWHOCTH, 0OcCTOsITENCTBOTO, 4e OT 2016 ro.
MOKAa3aTeJINTe ca B IOCOKAa HaMaJICHHE, TI0JICKa3Ba 3a ChIECTBYBAIIN TPOOIICMH.
B ThpceHe Ha NMPUUYMHUTE 3a TOBA, HAIIWTE HW3CJICABAHUS Ca HACOYCHU KBM
uaeHTU(ULIMpaHEe Ha TPOOJIEMHHUTE O0IACTH.

B TepceHe Ha OTroBOp 3a HamaysIBAIIUTE MOKa3aTeld Ha (PMHAHCOBATA
ycroitunBocT Ha Thproecko npeacraButencTBo EQiIS.BG ot 2016 u ciensamute
TOJIMHU, TI0JT BHUMAaHHE CJIe/IBA JIa UMaMe, Y€ TO (PYHKIIMOHUPA B U3KITFOUUTEITHO
KOHKYpEHTHA cpena Ha OBarapckus QapmarieBTHYCH Ta3ap, a ChIIO M Ha
MEXIyHapoaHHS (DapMalleBTHUCH I1a3ap, KOSATO KOHKYPCHIIMS HE BUHArd €
JosTHA, TIopajM KoeTo mpsko 3acsra u Egis Pharmaceuticals PLC, kato
IPYyKECTBO-MaKKa.

W 1wt kaTo 3a Beska dapMarieBTHYHA KOMITAHUS MPOOJIEMHHUTE CUTYaIlUH
ce oOycmaBsatr ot usBectHutre 4P B wmapkerunra (Product, Price, Place,
Promotion) - IlpoaykT, 1ieHa, MSCTO, IMIPOMOLMOHHA IEHHOCT, 3a ICIUTE Ha
HAIlUTEe W3CJIeBaHUsI TW oOyciiaBgsmMe B To3u Tmopsabk. CraBa myma 3a
CJIETHOTO:

Ilpoobnemu cevp3zanu ¢ npodykma: Hail-ueCcTo B Ta3W HACOKA MPOOIEMUTE
MIPOM3TUYAT OT CUTYAIINH, CBbP3aHU C U3MCKBAHUATA HA PETYJIATOPHUTE OpTaHU
10 OTHOIIICHKE Ha JIEKAPCTBEHHUTE MPOAYKTH. Cpell TAX ce HapekaaT CICTHUTE:

»  C8bP3aHU C AKMUBHAMA CyOCMAaHYUs.

4+  akTMBHa CyOCTaHLUS, KOATO HE MOKE Ja MOKpHE CTaHaapTa 3a
CTaOMJIHOCT W OCTaThY€H CPOK Ha TOJHOCT OT 18 Mecema mpu J0CTaBKa B
amnTeKa, KaKbBTO € MpuMepbT ¢ JekapcrBoro nicorandil (anTumcxeMudHO
CPEICTBO, MHOTO Pa3mpOCTpaHEHO B A3Ws, HO C KpaTbK CPOK Ha TOJHOCT Ha
akTuBHaTa cyoOcranius — 15 mecerna). ToBa mpaBu JIEKapCTBEHUS IMPOIYKT
HEPETUCTPYEM;
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#  axkTuBHAa CyOCTaHIMS C HEXeIaHM OHEYUCTBAHMS (IPHMECH),
HEONMCaHU B Tpolieca Ha MPOU3BOJICTBO MPHU MPECTABSIHE MPE]] PEryJIaTOPHUS
opradn. Hammumero Ha TakuBa BOAW J0 OJIOKMpaHe W W3TErsHe Ha Ham 11
MPOYyKTa, CHIABPIKAIM BajcapTaH B MOHO M (HUKCUPAHH KOMOWHAIIUU OT
peryJaTOpHUTE OpraHW, TMOpaayd HAJIMYMEe HA HUTPO3aMHH C TOJ03UpaH
KaHIIEPOTCHEH MOTEHITNAT,

#  axkTuBHAa CyOCTaHIMS, KOATO B XOJa Ha XPOHMYHATA yIOTpeba
MOKa3Ba KaHILIEPOTeHEH €(EeKT WM MO-BUCOKAa CMBPTHOCT B ONpENEICHU TPYNIH
0OJIHU, CJIE/ICTBHE OT KOETO WJIM CE€ M3TErJIA OT Ma3apa WJiM MoJydyaBa MpoMsiHa B
KpaTKaTa XapakTepUCTUKa C MpeayIpeAnTeNIeH HallluC Ha TucToBKaTa. Hapen ¢
TOBA C€ MOCTaBs MO/JI CHEIMAICH PEKUM Ha MOBHUIICHO HAOI0OIEHUE, KaKbBTO €
OPUMEPHT C: XUAPOXJIOPOTHUA3UA U KOMOMHAIIMMTE MY IOBUINABAT 3HAYUMO
pUCKa OT pak Ha KO)KaTa, MOpaaud KOETO IMOoJy4yaBaT MPEayNpekIeHUE B
JUCTOBKAaTa W yBEJOMJICHHE Ha BCHUYKM MEIMIMHCKUA  CIEUUATUCTH;
Podexokcub (Vioxx - MSD), koiito e nszreriieH ot bbirapus mopaay ycTaHOBEH
edekT Ha yBenudaBaHe Ha Q-T mHTEpBana W KapAUOICTIPECUBEH e(DEKT, BOJEII]
710 TIOBUINIEHA YECTOTa Ha BHE3aIlHAa ChpiaedHa cMbBPT. 1o chimaTa mpuunHa €
n3tensiel n Rosiglitazone (Avandia — GSK), koero ¢ Hail-e(peKTHBHOTO 3a
BPEMETO CH OPATHO aHTHUAUAOETHO CPEJCTBO, HO C TIOBHUIIICHA ChPICIYHO-CHI0BA
e(hEeKTUBHOCT;

»  cevp3anu ¢ unoukayuume. IloHSKOTa TPOAYKTHTE IOTydaBatr
WHIMKAIUY [IPU PETUCTpaIus Ha 0a3a KIMHUYHU U MPEIKIMHUYHU IPOyYBaHUS,
KOMTO B XOJla Ha XpOHMYHATA yNoTpeda ce OKa3BaT ¢ HEJAOCTaThUHA KIMHUYHA
edekTuBHOCT. ToBa YecTo BOAM 10 OTTErJsSHE Ha MPOJAyKTa M TIJoba 3a
(dapMarieBTHYHATa KOMITAHHS, KaKbBTO € MpuMepbT ¢ ["adbamenTrn (Neurontin —
Pfizer). IlpuunHaTta e moiaydyeHa WHAMKANWA 3a auadbetHa HeBpomatus B CAILL,
kosaTo FDA otreris Ha 6a3a MeTa-aHAIU3 Ha JAHHUTE OT KJIMHWYHATA MPAKTHUKa
U paHIOMHU3HMPAHUTE MPOYydYBaHMs. B CBHIIOTO Bpeme mopamu ykKpuBaHe Ha 6
MPOYyYBaHUs, B KOWUTO MEIWKAMEHTBHT HE IIOCTHUTAa pasiuka ¢ Iutanebo u
npomortus Ha Off-label mamukanuu, [daiizep ¢ caHknuoHupaHna ¢ rioda ot 6
munuapaa gosapa. Ilo ceums HaunH HoBaptuc e rnobena ¢ 300 mMunmmona
nonapa B CAILl, mopanun MaHUIyJIMpaHE Ha [TAHHUTE 3a AHTU-UCXEMHUYHUS
edext Ha BaycaptaH B Jikei Heart Study upes m3cienoBaren, KOWTO € IaTteH
cinyxuten Ha HoBaptuc B fAnonus. B bwarapus nanpumep npe3 2008 roanna
MNAJI orrerns unaukanusaTa Ha ,,Iluparneram® 3a JieueHUE Ha OCThP UCXEMHUYEH
MO3b4eH MHCYNT. ChIIeBpeMEHHO Jumcata Ha kKoopauHamms Mexnay UAJL u
H3OK He noBese no cnupane Ha peuMOypcanusaTa 3a ChlllaTa HHINKAINS;

»  cevp3anu ¢ peumbypcayusma. B bbiarapus, 3a ga moyum eIuH
MPOIYKT peuMOypcaliys, € He00X0IMMO Jia € BKJIIFOUEH B 3IPaBHUTE CUCTEMH Ha
noHe 5 EBporielicku cTpaHu OT CIUCHK, BKiItOYBall 17ctpanu. ChlleBpeMEHHO,
ako ToBa ¢ HoBa Mosiekyna (INN), T.e. uHOBaTMBeH, TpsOBa Ja wuMa
TIOJIOKMTEIIHA OIICHKA OT aHaJM3 Ha 3JIpaBHATAa TEXHOJOTHS M ITOJIOKUTEITHA
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OLICHKa OT (papMaKOo-MKOHOMHYECKH aHaiu3. ToBa 03HauyaBa, 4ye ako HSIKOE OT
yCIIOBUSATA HE 0B/I€ U3MBJIHEHO, MPOAYKTHT HE MOXKE J1a TIOMYy4Yd peuMOypcanus
Y IOCTBIIBT HA MALIMEHTA U Ha JIeKaps 10 HEro € 3aTpyaHeH. Jlopu u npeMuHan
npe3 Te3u (a3, MPOAYKTHT TpsAOBa Ja MPEOJoJIee CIECABAIIUTE MPENSTCTBUS:
crenu(uUeH pekuM Ha IPEeIMCBaHe U A0roBapsiHe Ha roauinHa kBota ¢ H30K
3a MpOoAyKTa KaTo Opod mnanueHTd. Taka Hanpumep BCHYKHM JIEKApCTBA 3a
MHO’KECTBEHA CKJIEpO3a C€ Ha3HA4aBaT €IMHCTBEHO OT 8 KOMUCUU B CTPAHATa,
KaTo MalMeHTHT MpoJiekaBa B OOJHUIA HSIKOJIKO THU, B KOUTO CE€ MPAaBIT HOBU
U3Ccle/IBaHus, 3a Aa BepuduuupaT Auarnozara. ToBa TUMUTUPA Bb3MOXXHOCTHUTE
Ha pa3BUTHE Ha BCsKa €Ha OT 10-Te KOHKYpEHTHU MOJIEKYJIH 332 MHOKECTBEHA
ckieposa. [pyr npobiem, cBbp3aH ¢ peumOypcanudara, ¢ yue H30K He npasu
paznuka Mexnay dapmaineBTiyHaTa (GopMa Ha JEKapCTBOTO, MOPaaud KOETO B
€JIHaKBa CTEIMEH ce peuMOypcHupaT MPOIYyKTH Ha 0a3a MI aKTUBHA CyOCTaHIIMS, a
He edekr. Taka wHanpumep ,,Meronpornon cykiuHat® (beranok 30K- Actpa
3eHeka) TMojdydaBa cblllatra peuMmOypcaius kato ,,Mertomposion Taprapar
(Kopsuton — bepimn Xemu). B cinyuyasa onakoBkata ot ,,beranok 30K, koiito
ce IpueMa BEJIHBK JHEBHO, CTUTa 32 MECEIl, JOKAaTO onakoBkara ,,Kopsuron* c
JNBYKpPATE€H IIPUEM JTHEBHO, cTura 3a 15 nuu. 110 oTHOmIEHME Ha TOroBapsHETO
Ha KBOTHM, Hampumep Bayer e moxxa ma moroBopu ¢ H30K kBoTaTta, KOATO
’Kellae 3a 0YHOTO CH JIeKapcTBO ,,Eylea“, mpoaykr 3a MakyiHa JereHepanus,
nopafii KOETO JIEKapCTBEHUIT MpoayKT octaBa u3BbH H3OK 3a 2 ronunm, a
TOBa 00JIaroJIeTeCTBa Mpekus KOHKypeHT oT Alcon.

Ilpoonemu, cévp3anu c yenama

[IpousTuyamure OT I1eHaTa NPoOJIEeMH ca CBBP3aHU HANW-YECTO C
BBTPELIHO-EBPOIIENCKOTO IIEHOBO pedeprpaHe Ha JIEKapCTBaTa C PELeNTa, Ype3
obmara cuctema EURIPID. IlpaBmioro 3a beiarapus e, 4e BeAHBX TOIUIITHO
BCEKH MPOJYKT B peMMOypCcHaTa CUCTEMa MUHABa Mpe3 CPaBHUTEIICH aHAJIU3 Ha
LIeHaTa C Ta3u B 17 €BpONENCKU CTpaHW, PAa3JIEJICHH B JIBE I'PYIH. MbPBUYHU
CTpaHU Y BTOPUYHU CTPAHU, KATO CIUCHKBT C BTOPUYHHU CTPaHU C€ MPOBEpsBa
caMO KOraTo He € HaMepeHa 1ieHa B mbpBUUYHUTE. [IpelieIeHTuTe ChC CHIXKEHUE
Ha IIleHaTa Ha JaJieH MPOAYKT 3apaiu LIEHOBO pedepupaHe ca MHOKECTBO U
MHOT'O Y€CTO BOASAT A0 OTTEIVISIHE HA MAPKETUHIOBUTE aKTUBHOCTH 32 MPOAYKTA
WM OTTETJISIHETO MY OT CTPaHAaTa, 3a /1a CE€ MOCTUTHE 3aJI0BOJIUTETHO HUBO Ha
pentabuiHoct. [pyr ¢deHomen xapaktepeH 3a bbarapus, € ue I€HOBOTO
pedepupaHe cTaBa O MPOU3BOAUTEN, a HE MO MPUTEKATEN HAa pa3peIICHUETO 3a
ynotpeba. Taka Hampumep, ako MPOIYKTHT € NMPOU3BEACH OT Ajamen, a ce
mapketupa ot Codapma (Impactin DUO), rieHata Ha IpoayKTa 3aBHCH OT Hai-
HUCKaTa 1eHa B EBporia Hamepena 3a Anamen, a He 3a Codapma. Taka Codapma
Moxe 1a Obae pedepupana mo neHa ot [lopryranus Ha Anamesn, HE3aBUCUMO Y€
Codapma He puchbeTBa Ha ma3apa B [lopryranus.

Ilpoonemu cévp3anu c macmomo:
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Mscroro Ha mpoaaxkba € anTekara WIM Bepurara, OCHTypeHa OT
MIPOU3BOAUTEIS Upe3 AUCTPUOYTOp 110 anTekaTa. [Ipu mpoaykTuTe Mo JIeKapCeKo
MpPEANKUCAHNe, TPEIBHI BH3MOKHOCTTa MPOAYKTHT JOa ObAE ITOCTaBEH OT
aucTpuOyTOpa 70 anTeKaTa B paMKUTE Ha 2 9aca OT MOPBYKATA, YECTO anTeKaTa
MOTbpyKa MUHUMAJTHA HAJTMIHOCT OT NajeH apTuky:. [Ipu mosBa Ha moBeye OT
IBaMa WM TpUMa KJIMEHTA 3a TO3W apTHUKYJ B pPaMKHTE Ha JICHS, anrTeKaTa
peanu3upa OTKa3 HAa TMPECKPUIIHATA WIA CE OMWTBA Ja sI W3IBIHU 4Ype3
KOHKYPEHTEH MpoaAyKT. HaauyHOCTTa B anTeka € OT M3KIIOYUTEIHA BaXKHOCT
Ipu TPOJIYKTH, KOMTO ca BBB (ha3za Ha JaHCHpaHe Ha Tazapa. YuciaeHoTo
3apekJiaHe Ha ompejiesieH Opoi anteku ¢ mo 2-3 onmakoBku Boau ¢ Ao 20-30%
o-100Bp pe3yaTaT B MbpBaTa roJnMHa, OTKOJKOTO aKO HsIMa TakaBa aKTHBHOCT.
JlonbHUTEEH (PEHOMEH Ha TMOCJICAHUTE TOJUHU € Pa3BUTHUETO Ha BEPUTH OT
anTeKku ¢ o011 coOCTBEHUK. Te ce OMMTBAT Ja JOTOBapsT YCJIOBHS JUPEKTHO C
IPOU3BOIUTENIUTE, MPECKaYailku TUCTPUOYTOPUTE U peaTu3upaiku Mporpamu
3a TUPEKTHA 3aMsHA Ha JICKAPCTBEHU MPOMYKTH HA KOHKYPCHTHH KOMIIAHUH.
Taka komMmaHus, KOATO HE PabOTH HA JTUPEKTHO JOTOBApPSIHE C BEPUTH ANTEKH,
MOJKE JIa € OKa)kKe TIOTHPIIEBIIA IO OTHOIICHUE pean3allisl Ha MPOJaKOUTE CH,
HE3aBHUCHUMO OT pPEaM3UpPAHM JOCTATHUYCH OPOM MPECKPHUIIIMU HAa HUBO JIEKap.
Hpyr npobieM, KOWUTO MOXKe Ja ce peaju3upa Ha HHUBO JIUCTPUOYTOp, €
MOIBP)KAHETO HAa MHUHUMAJHA HAJMYHOCT OT TMPOAyKTa, IOA MecedHaTa
KOHCyMaIusi OT maszapa. ToBa peanusupa rojiiM Opod OTKa3ud KbM anTeKd U
3aTpyJHEHUs B CHaOAsBaHeTo ¢ mpoaykra. [Ipu mpoaykTu, KOUTO ca Ha
IIPOMOITMOHHU YCJIOBHS — C JOMBJIHUTEIHA (PMHAHCOBA OTCTHIIKA WA C TOJISIMO
KOJIMYECTBO pabar, WM C OTJIOKEHO IUIalllaHe - YecTo ce Hablo1aBa
nmpes3anacsBaHe 3a IMepuoja Ha IMPOMOILMOHHU YCJIOBUS W MHOTO TO-HHUCHK
MHTEPEC KbM MPOAYKTa CIlIe]] TO3U NIEPUO] Ha MbPBOHAYAJIEH CBPBXUHTEPEC.

Ilpoonemu, cevpzanu ¢ oucmpudyyusama. ¢IMH OT OCHOBHUTE MPOOIEeMU
B Ta3W Hacoka € Jla WMa pPAaBHOMOCTABEHOCT B YCIOBHATAa KBbM BCEKH
aucTpuOyTOp, 3a Ja ce rapaHTHpa KOPEKTHOCT U ChACHCTBUE OT TAXHA CTpaHa 3a
peanu3upaHe Ha TPOJIaKOUTE KbM alTeKH.

Ilpobaemu cevp3zanu c npomoyuama:

> HenpasuiHo mapeemupane 3a npooyKkma: HapuMep MpoOMOTUPaHE
Mpea  KapAWoJjo3d Ha HEBPOJOTMYHM WHIWUKAIMK 3a yHmoTrpeda, KaKBUTO
MAlMCHTH CIEIUAMCThT HE BUK/A,

> HenpasuieH N00OOP Ha MAPKEMUH208UsL MUKC, B PE3YITAT Ha KOETO
MOJK€ J1a HACTHIM 3HAYUTEIHO MOJU3IBJICHUE Ha 3aliokeHuTe 1enu. [lonskora
MO/IICHIBAHETO HAa CHJIaTa HA MApKETHHTOBAaTa aKTUBHOCT MOKE Jia JOBEJE 10
IBJITOTPACH HEJAOCTUT Ha Ta3apa Ha MPOAYKTa, KOETO peaqHo Ja CHUXKHU
pesyiTaTa B JOBJITOCPOYEH IiaH. Taka Hampumep mnpu mpomonuara ot ABO
dapma Ha mpoaykra Honm, BKItOueHOTO MHTEPBIO ¢ ['ana B mpenaBaneTto ,,Ha
kade* peanusupa Oym Ha mopbukuTe U ce 3asaBsiBaT Haja 8000 omakoBku, a
KOMITaHusATa € roroBa jAa 3apeau He mnopede oT 1300 omakoBku. HecbMmHEHO
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€MH TaKbB MOJXOJ] BOJU JO CPUB Ha JOBEPUETO KbM KOMIIAHUATA HA HUBO
KJIMCHT,

> JIpyT Tpo0JeM Ha mpomonusaTa € (PoKycupaHe BbPXY HHIMKAIUH,
KOUTO O(PHITMAITHO IPOAYKTHT HsIMA B KpaTKaTa CU XapaKTEPUCTHKA.

[Tocouennte mpobneMHH OOIACTH € LEeJIechOOpa3sHO OT TIILT. Ha
¢buHaHCOBaTa YCTOWYMBOCT, /1a C€ U3CIEABAT U ChOOpa3sIBaT KOMIUIEKCHO.

[TapanenHo ¢ ToBa, HE € 3a MOAICHIBAHE U OOCTOSTEIICTBOTO, Y€ BBIIPEKU
Jbp’KaBHATA PETyJIalis Ha [ICHUTE Ha JIGKAPCTBEHUTE MPOIYKTH, KOSTO Ha MPHB
MoTJIe]T € B ToJi3a Ha MOTPEeOUTENTe, 3a peaulia CI0eBE OT HACEICHUETO Ha
CTpaHaTa HH, ITOpPaJAu HUCKUTE JOXOJH MO/ Ipara Ha O€THOCT, 3aIljlalllaHeTo Ha
I[eHaTa Ha JICKApCTBEHUTE MPOJYKTH € HeBBb3MOKHO. OTpaHUYCHUST JOCTHIT JI0
JIEKapCTBEHU TMPOJYKTH, a Ja HE TOBOPUM U 10 MHOBATUBHHM TaKUBa, BOIHU JI0
BJIOIIIAaBAaHE Ha 3JpaBHHUS CTAaTyC Ha 3HAYMTEIHA YacT OT HACeJEeHHUETO Ha
cTtpaHata HU. VI KkbM BCHYKO TOBa clie/iBa Ja MpUOaBUM M BUCOKaTa CMBPTHOCT,
W HHCKaTa pakIaeMOCT, W 3aabj0odaBamiata ce jaemorpadcka Kpusa, a B
nocinennara roguHa U COVID-19, koWTo B CBBKYIHOCT C TPOBEXKIaHATA
3paBHA, B YAaCTHOCT W BBHB (hapMaIleBTUYHUS CEKTOpP IOJIUTUKA, BHUAMUMO CE
SBSIBAT 3aIljlaxa 3a collhajHaTa CUTYPHOCT Ha CTpaHaTa HH, €JIEMEHT Ha KOSTO €
W 3[[paBHATa CUTYPHOCT KaTO MOJCUCTEMA Ha CUCTEMAaTa 3a CUTYPHOCT.

[IpmopureTTe HAa TOJUTHKATA 3a COIMATHA CHUTYPHOCT B 00OJlacTTa Ha
3/IpaBeona3BaHeTo ,,[I0JI00psIBAHE Ha 3/IPaBETO Ha HAIlMATAa KaTO CTpaTernyecka
e, JOMUHHpalla B peopMHUTE B CEKTOpa, Chue€TaHa C OpPraHU3aIMOHHOTO,
KaJIpOBOTO ¥ (UHAHCOBOTO CTa0MJIM3MpAHE Ha 3JpaBHAaTa CHCTEMA...
yBelIMuaBaHe TMPOABIDKUTEIIHOCTTa Ha J>KMBOoTa B PemyOnuka boiarapus,
HaMaJIIBaHE PABHHUILETO HAa WHBAJIUIHOCT M CMBPTHOCT Cpel HACCICHHUETO,
rapaHTUpaHe Ha 3/paBHaTa CUTYPHOCT Ha TpaKJaHUTE Ype3 OCUTypsBaHE Ha
YCTOWYMBO Pa3BUTHE HA 3[PABHUTE JEHHOCTH. .. “?" MoBeye OT BCAKOTa H3UCKBAT
CTPATETUYCCKU PEIICHHS BHB (hapMaIieBTUIHUS CEKTOP.

CraBa nyma 3a:

> TBJITOCPOYHA, yCTOWYHBA TbpKaBHA TTOJIUTHKA BbHB
dapmaneBTUYHUS CEKTOp, OPHEHTHpaHa II0 PE3ylTaTH M aJanTHBHA Ha
MIPOMEHHTE Ha (papMaIlleBTUIHHMS TTa3ap;

> peryjaTuBHA MOJUTHKA, ePeKTHBHA U e(hUKacHA MO OTHOIIIEHUE Ha
pe3yJTaTuTe B JICYCHHWETO, MKOHOMHUYHA II0 OTHOIIEHHWE Ha IyOJIHYHHUTE
pasxoaud 3a 37paBeolla3BaHe, KOSATO Jla CHUMyJIHpa CyOeKTUTEe Ha
dapMalleBTUYHUS Tla3ap 3a HMHBECTUIIMM W WHOBAIIMU, JIECEH JOCTBII 0
WHOBATHWBHHU JICKAPCTBEHU MPOAYKTH HA TIO-HUCKHU II€HH, C TIO-BUCOKO KauyeCTBO
Y Pe3yJITATHOCT 32 MAIUEHTHUTE;

2 AxTyanusupaHa CTpaTerus 3a HAlMOHAIHA CHTYPHOCT Ha Pery6ivka Brarapus ITpuera ¢ Pemenne na HC ot
14.03.2018 r., 06H., JAB, Op. 26 ot 23.03.2018 ., c. 1, 13, 34-37. https:// www.mod.bg /bg/doc/strategicheski/
20180330_Akt strateg NS_RB.pdf
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»  yCTOWuHMBa MPOTreHEPUYHA IOJHMTHKA, MMO3BOJISIBAIA Pa3IIMPSIBAHE
7efla Ha TEHEPUYHUTE JIGKAPCTBCHH MPOAYKTH Ha Obarapckus (apmareBTHUYCH
masap, Karo HOCHUTEIHM Ha YCTOWYMBOCT, HHOBAaTHBHOCT, JIE€CEH JOCTBHII,
MOJIOKUTETHH e(DEeKTH U 3a MKOHOMHMKATa Ha CTpaHaTa HH, U 3a 3JpaBHUA CTATyC
Ha TPaKIaHUTE,

»  chekTHBeH M ¢PHKACCH KOHTPOJ BBPXY ThProBusrta ¢ (ajluBu
JeKapCcTBa W CTCIEHTa Ha BBbBEXKIaHE M (PYHKIMOHMPAHE Ha CHCTEMara 3a
BepU(HUKAINS Ha JTEKAPCTBEHUTE MPOIYKTH.

B TO3M KOHTEKCT Ca W HAIIMTE IMO-HATATHIIHM W3CICABAHHsI, KaTo
Hay4YHUTE HH TBPCEHHUS Ca B IOCOKA Ha CTPATErMYECKUTE PpEIICHUS 3a
ebexTuBeH MeHUKMBHT Ha EQis Pharmaceuticals PLC.

N3BOJIN
B 00600611eHue Morar J1a ce u3Bear CJICIHUTE U3BOIU U MIPEMOPHKU :
1. CobBpeMeHHMAT (apMarleBTUUCH Ta3zap, Ha KOWTO ce€ MpojaBa

cnenu(puUyHaTa CTOKA JIEKAPCTBEHH NPOAYKTH, € JUHAMUYEH, CHUJIHO
KOHKYPEHTOCHOCOOEH, OrpaHWYEeH OT TPAJULHUOHHUTE Ma3apHU MEXaHU3MHU Ha
neHooOpa3zyBaHe, KOE€TO o00yciaBsi HeoOXOJMMOCTTa OT peryjlupaHe U
peuMOypcrpaHe Ha LIEHOBUTE PABHUILA HA JIEKAPCTBEHUTE MPOAYKTU U TAXHOTO
OMOCPEACTBAHO MOTpeOIEHUE.

2. B cbBpemMeHHaTa KOHKYpPEHTHa cpefa Ha (papMaleBTHUYHHS Ma3ap
(apMalleBTUYHUTE MNPEANPUATUS, KOUTO HE ca camMo [JOCTaBUMIM Ha
JIEKapCTBEHU NPOAYKTH, IPEIOCTAaBAT MHTETPUPAHHU PELICHUS B HHTEPEC Ha
3/lpaBHATa 3alllUTa HA YOBEMIKHUS (DaKTOp M C€ YTBBPKJAaBaT KaTO HOCUTETH Ha
MHOBAIIMOHHU pelIeHus 3a €(eKTUBHO JieueHue B kosnabopanus ¢ IT cekropa u
KOMIIJIEKCHUTE YCUJIMS HA BCHUKHM YYAaCTHULM B 37PABEOIA3BaHETO HA COLIMAIIHA
OCHOBA.

3. Egis Pharmaceuticals PLC e Boxmema B TpOWU3BOACTBOTO Ha
TeHEpUYHHU JIEKapCTBEH MPOAYKTH ¢ jnoOaBeHa cToitHocT ¢ Hana 100 roguniHa
UCTOpUS, YTBbPJEHA U MO3UIIMOHUPAHA HAa PETHOHATHUS (PapMalleBTUUEH Na3ap
B llentpamna m M3touna EBpoma, Ha pyckus ma3zap U Ha CBETOBHHS Ia3ap,
KBJIETO 3a€Ma 3HAUYMTEJCH As1 B 62 cTpanu, oT TAX B 18 ¢ n3rpanena cobcrTeeHa
MapKeTUHroBa Mpexa. KoMmmnanusTa e nuaep B UHBECTUIIMUTE U MHOBALIMUTE HA
PErMOHaIHO HUBO, KATO ChC CBOUTE JIEKAPCTBEHU MPOIYKTU OCUTYpPsiBa BUCOKO
Ka4yecTBO Ha 3/paBHa 3allUTa B KJIIOUOBU TEPANEBTUYHU OOJACTH: ChPIEYHO-
ChAOBATA, IEHTPAJTHATA HEPBHA U IMXATEJIHA CUCTEMHU.

4, Anamu3sT Ha (uHaHCOBaTa ycroWuuBocT Ha EQiS BG Ha 0asa
naHHuTEe OT (MHaHcoBuTe OTUeTH Ha [IpencraBurencrBoro 3a mepuoma 2011-
2018 rox., BRIIPEKH Y€ pe3yaTaTUTe OeyeKaT BUCOKU CTOWHOCTH, C HIOAHC Ha
MpeMHUHaBaHe B Mo-HUCKa kareropus oT 2016 rox., mo3BoJsiBaT Ja ce U3BEIAT
NpPUYMHUTE U MpobiaeMHUTEe o0nacTH, cBbp3aHu ¢ 4 Il Ha MapkeTuHra, YMETO
NO3HABAHE € B OCHOBaTa Ha MpeanpueMaHe Ha JEUCTBUS 3a TIXHOTO
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OPEOAOSIBAHE M IOBUIIABAHE HA HErOBOTO (DMHAHCOBO pAaBHOBECUE W
KU3HEYCTOUYHUBOCT.

S. AHanuTUYHUTE pa3yeTd Ha (uHaHCOBaTa YCTOWYMBOCT Ha
Pharmaceuticals PLC mo3BonsBat ja ce paskpust (akToOpuTe, OTpas3siBallH Ce
Ha naszapHusg pactexx Ha KommaHusita M mpearpueMaHeTO Ha aJeKBaTHU Ha
KOHKYpEHTHaTa cpena Ha (apMalleBTUYHUS TMa3ap CTPATETMUYECKH peIleHus 3a
Obaentus i IpPOCIEPUTET.

[locoueHoTO € B IOAKpPEna Ha  pEIIMMOCTTa Ha  BTOpara
Hay4HOU3CIIE0OBATENICKA 3a1a4a.

I'TABA TPETA
CTPATEI'MYECKU PELIEHUSA 3A EOEKTUBEH
MEHUJJKMBHT HA EGIS PHARMACEUTICALS PLC

B rmaBa Tpera HaydyHHTE TBHPCEHUS Ca B THPCEHE HA CTPATETHYECKU
pEIIeHMS 3a IMOBUINIaBaHe Ha €PEKTUBHOCTTA HAa M3CJICIBAHOTO (papMarieBTUIHO
JIpyXeCTBO ¥ B 4aCTHOCT Ha HETOBUS ThPTOBCKHU MPEACTABUTEN HA TCPUTOPHITA
Ha CTpaHaTa HH.

3a e(deKTUBHOCTTAa HA YIPABJICHCKUTE pelICHUs Ha (apmarieBTUUHUTE
MPEANPUATHAS OT M3KIIOYHUTENTHA BAXXHOCT € HAJIMYMETO Ha SICHO 00OCHOBaHa
MOJINTHKA 332 OTrOBOPHO KOPIIOPAaTHBHO yIpaBieHWe. ToBa oO3Ha4aBa
Ch3J]JaBAaHETO HA TaKaBa IOJIMTHKA, KOATO Ji1a € C TOYHO JudepeHIupaHu
OTTOBOPHOCTH Ha MEHUJKBPCKHS €KUIl 0e3 ayOnmupamy QyHKIuU U 3anayuun. U
Thii KaTO H3CIEABAaHOTO OT Hac Twproecko mpejacraButenctBo EQis.BG e
akimonep B Egis Pharmaceuticals PLC u coOctBenusT My kanurtan ¢ ¢be 100
% mnokputue ot JpyXecTBOTO, JOTUYHO € Ja ChONIoJaBa CBOSITa JEHHOCT C
NPUHIIUINTE, 3a7auyuTe U (QYHKIMUTE HAa MEHUDKBPCKUS My ekun. Ha ToBa
OCHOBaHHE HUE MPEJCTABIME MOJEN Ha MOJUTHKA 32 OTTOBOPHO KOPIIOPATHBHO
ynpaeinenne Ha EgQis Pharmaceuticals PLC, koiito nma e Oa3uceH 3a
parMoHAIM3UPAHEe Ha YOPABICHCKUTE MYy pEIICHWS W Te3W Ha HETOBUTE
aKIIMOHEPH.

OcnoBnara 11en1 Ha [ToauTHKaTa 32 OTTOBOPHO KOPIIOPATHBHO YITPaBICHUE
clenBa Ja Nane OTrOBOP 3a OPTaHWTE Ha YIIpaBJieHWE, Ha TEXHHUTE IpaBa H
OTTOBOPHOCTH, Ha HUBATa Ha ChOTBETCTBHE ¢ bynanemenckara GormoBa 6opca
Ltd. HeormMeHHa dYacT OT Ta3uW TNOJMTHKA € NpPOMSHATa B CUCTOBOJIHATA
MOJIMTUKA U METOJIOJIOTHSATA 3 MPO3PAYHOCT U CHTPYIHUYECTBO ChC 3APABHUTE
CHEIUAINCTH W 3ApaBHUTE OpraHu3anvu. B Ta3uw Hacoka ca ¥ HaIIUTe
MIPEIOKCHHSI.

VYnpasnennero Ha EQis Pharmaceuticals PLC (3a kpatkocT Hapudame
Py KECTBOTO ), KaTO aKIIMOHEPHO APYKECTBO C JBYCTENIEHHA CHUCTEMa Ha
yIOpaBJieHHE, C€ CBhCTOM OT CBHBET Ha JAUPEKTOPUTE, HAA30PEH CBhBET U
yIPaBUTENICH ChbBET(M3MBJIHUTENICH TUPEKTOP). OCHOBEH OpraH Ha JIPY>KECTBOTO
e O0moTo chbOpaHue Ha aKIIMOHEPUTE, B KOETO WICHYBAT BCUUYKU aKIIMOHEPH, B
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T. 4. u EQiIs.BG. Tosa mnoxcka3sa, ye ¢ [loauTHkata 3a OTIOBOPHO
KOPIOpPaTUBHO  YIpaBJIGHWE clefBa Ja ce 3agaaar  QyHKIUUTE |
OTTOBOPHOCTHUTE Ha IMOCOYEHUTE OPTaHH HA YIIPABIICHUE.

EnemenTt or llonuTmkara 3a KOpPIOPAaTUBHO OTTOBOPHO YHIPABIICHUE €
JlexitapanusTa 3a CbOTBETCTBUE C NPEIIOPBKUTE 32 KOPIOPATUBHO YIIPABJICHUE,
m3naneHa ot bynmamemenckara ¢onmoBa Oopca Ltd. Ha Ttasm ocHoBa ce
AeUHUpAT W HUBAaTa Ha CBOTBETCTBHE C TE3UM NPENOPHKH OTHOCHO:
HAaBPEMEHHHUS JIOCThI J0 HH(pOpMalUiTa 3a YIOpaKHSIBAHE Ha IpaBara Ha
AaKIIMOHEPUTE HA NPUHUMUIIA "eqHA aKIUs - €AWH TIJac'; He3aBUCHUMOCTTa Ha
CoBera Ha aupekToputTe / Han3opHusi CbBEeT M NpHIIaraHUTE KPUTEPHUH 3a
HE3aBUCHMOCT; BbTPEIIHUTE HACOKH 33 ThPrOBUS C LICHHU KHHM>KAa; MOHUTOPUHTA
Ha paboTaTa Ha PbKOBOJCTBOTO U ONPEEISHETO HA HETOBOTO Bh3HATPAXKICHHUE;
HaJ30pa W YHOPABICHUETO HA IUIOCTHOTO YIPABJICHUE HA pPHUCKA Ha
JIpy’KeCcTBOTO; MPUHLMUIUTE HA CUCTEMAara 3a BBTPEIIEH KOHTPOJI KOWTO
OPraHU3alHOHHO € OTHEJIEH OT ONEPAaTUBHOTO YIPABICHUE W HE3aBUCHUMMS
BBTPEIICH OJUT; MPOLIETYPUTE 32 €JIEKTPOHHO U UHTEPHET Pa3KPUBAHE B CBOUTE
IOJUTUKU 32 OIIOBECTSABAHE; CTPATETUYECKUTE LEJIN, OCHOBHHUTE JCHHOCTH,
OM3HEC €TUKA U HACOKUTE 3a IPYTY 3aMHTEPECOBAaHU CTpaHu 3a {pyKecTBOTO.

Heormenna wact ot IlonmuTukata 3a KOPHOPATUBHO OTTOBOPHO
yrnpasieHue ciensa aa opae u Cuemogoonama noaumuka M IPOMEHUTE B HeEs.
B rmaBa BTOpa mpu aHanmu3a Ha (puHaHCOBara ycToWuMBOCT Ha EQIS.BG ca
MOCOYEHH IMPOMEHHUTE B CUETOBOJHATA IMOJUTHUKA, HA OCHOBAaTa Ha KOUTO ca
U3roTBEeHU KoHcomuaupanute ¢urancoBu otuetn (KDO) u romgumnHuTE
¢unancosute otuetu (I'@O) na IlpencraBurencrBoro, kato yact oT KdO.
Karo mnpoabibkeHne u kato eneMeHT Ha I[loauTukata 3a KOPHOPATHBHO
OTTOBOPHO YIIPABJIEHUE, WU3CJIEJIBAHMATA HU Ca HACOYEHU KBbM CUETOBOJHMTE
MOJMTHKH, Iierecho0pasHu 3a mpwiarade ot Egis Pharmaceuticals PLC 3a
LEJUTE Ha €(PEKTUBHUS MEHUIKMBHT Ha J[pyKecTBOTO.

Ha ocHoBaTta Ha HacTBNWINTE NMPOMEHU B CUYETOBOJHATA IOJUTHKA, IO
Halle MHeHUE (UMHAHCOBUTE OTUETH Ha J[py>KecTBOTO cielBa J1a C€ M3rOTBST
CbOOpa3HO CIEJHUTE 3HAYMMHU CUETOBOJAHM TOJUTUKU (pa3OpaHu KaTo
MO/ICJIEMEHTH Ha 00IllaTa CYETOBOJHA MOJIMTHKA): BaTyTaTa, IPHU KOATO CJe/Ba
na ce m3roteiaT KOO nHa JlpyxkecTtBoTo ¥ Ha mHAuBUAYyaHATE [' PO Ha HeroBUTE
aKIMOHEpH /TIPECTaBUTEIICTBA; OCHOBATA HAa KOHCOJHMIAIUATA, B ChOTBETCTBHE
¢ KoaTo uHauBuayanHuTe ['@O Ha IBIIEpHUTE APYKECTBA/ MPEACTABUTEIICTBA
Ha Jlpy»kecTBOTO, KOHTpOJMpaHu OT Hero, ce BkiouBaT B KDPO; OusHec
KOMOMHanuuTe, KouTo no cunata Ha MCC chiuTe ciieqBa aa ce OLECHSBAT 10
METO/1a Ha MPU00MBaHE; OIICHKATa HA AaKTUBUTE U MTACUBUTE U MEPUOTUIHOCTTA
Ha TsAXHATa IMOCJIEABAlla OIEHKA IpPU HAJUYUMETO Ha YCJIOBUS 3a TOBA;
NpoBH3MATA 3a 00e3lIeTeHus Npu TeHcHoHupane. [IpenBua Ha ToBa, ue EQIs
Pharmaceuticals AJl u3nbiaHsBa neuHUpaH IbJITOCPOUYEH IEHCUOHEH TUIaH, Bb3
OCHOBa Ha KOUTO J[lpyXecTBOTO wW3IUIalla 3amiata, ChOTBETCTBAILlA HA
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JleceTMeceyHa 3arJiaTa Ha MeHCHOHEP C Hail-MaJKO TPHUIECET TOJUHH 3a€TOCT U
JIBaHA/IECET Mecella 3arjiaTa Ha TMEHCHOHEP C Hall-Malko YeTHPUAECET TOJMHU
3a€TOCT, BH3HUKBA Ta3W MPOBU3HS, (OpMHUpaHETO HAa (PUHAHCOBUSA DPE3YJTaT,
HEroBOTO MpeoOpa3zyBaHe 3a JAaHBYHU II€NM, pa3NpeAeNeHUEeTO, TUBUICHTHATA
MOJINTUKA; OTIOBECTSBAHETO.

He na mocnegHo msicto, kato enemeHT Ha [lommTuka 3a KOpHOpaTUBHO
OTTOBOPHO yTpaBJCHUE CcIleABa Ja ce pasmexaa u Memooukama 3a
npospaunocm na Oeunocmma na Egis Pharmaceuticals PLC. 3a [IpyxecTBOTO
OT W3KJIFOYUTEIHA BAKHOCT € ChTPYJAHUYECTBOTO CHC 3/IPABHUTE CIICIIUAIIHCTH,
3paBHUTE OPTaHHU3AINH U MAIMEHTCKUTE OpPraHU3allii, KOUTO J1a MPEAOCTaBsAT
neHHa nHopmanms Ha (apMarieBTUYHATA UHIYCTPUS YPe3 CIOJCIICHUS JTHYCH
ONMAT W ONMHTAa B XOJla Ha JICUEHUETO Ha 3aboisBaHusATa. [lapamenHo ¢ ToBa
JIpy>KeCTBOTO OCBHINECTBABA  HEMPEKHCHATO OOy4YCHHE Ha METUITUMHCKU
cnenuanuctd. llenta Ha ChTPYyIHUYECTBOTO Ha JpyKEeCTBOTO ChC 3ApaBHHUTE
CHEIHAIUCTH € MOCTUTAHETO Ha MO-A00pU pe3yiTaTH MpU MOIIbpPKAHETO Ha
3/IpaBETO W M3JICKYyBAaHETO Ha OOJIECTH, Ch3]aBAHETO HA HOBH MPOIYKTH, KOUTO
Ja OTroBapsST B MaKCHMallHAa CTENEeH Ha TOTPEOHOCTHTE Ha TMAalMEHTHUTE U
MpaBOTO HA aJeKBaTHO U CHPaBEAJIMBO O0O€3IIeTEHHE Ha 3ApaBHUTE
CHEIHUATUCTH W 3JpaBHUTE Opranm3anuu. M BCMUKO TOBa Ha OCHOBaTa Ha
MIPO3PAYHOCTTA KaTO U3pa3 Ha IOBEPHUETO BHB (papMalleBTUIHATA UHIYCTPHSL.

CrpemexxpT Ha EQIS 3a mpo3padyHOCT NpoHM3THYAa M € B pe3yiTar OT
YJIGHCTBOTO W B EBpomeiickaTa TeHepu4Ha QapMameBTUYHa OpTraHU3aIusl
,JlekapctBa 3a EBpoma®. Ilo cunata Ha Koaekca 3a moBeneHue, Ch3AajeH OT
,JlekapcTBa 3a EBpomna®, BCHYKHM KOMITAHUU-YJICHOBE CIIe/[BA Jla yMpaBJsIBaT U
nyOJIMKyBaT 00€3IIETeHNs], MPEIOCTaBIHN Ha 3PaBHU CIICIUAIUCTH, 3JPaBHU
OpraHM3alliii W OpraHW3allii Ha IAIUCHTUTE IO PEryJUpaH W Ipo3padcH
HaunH. CpoOpa3Ho Te3um mpaswina Egis momnuca ['eHepanHus KoJekc 3a
npo3paunoct.?!,?? C MeromukaTa 3a IPO3pavyHOCT ce Je()MHMPAT OCHOBHHUTE
€JIEMEHTH, TMOMJIEeKAIIM Ha MPO3PavyHOCT, MOAJEKAIIUTE Ha MyOJIUKyBaHE
NpeIMMCTBa Ha JaJeH JIeKapCTBEH NPOAYKT, 3alluTaTa Ha JaHHHTE,
¢uHaHcoBata uH(popmalus, ¢GopMara Ha MyOJMKYBaHE M BCHUYKO TOBA B
paMKWTE Ha U3MCKBAHUSATA 32 3al[UTaTa HA JTaHHUTE.

JluHaMUYHUTE TIPOMEHH B OM3HEC cpefaTa U CHITHO KOHKYpEHTHATa cpefia
BBHB (papMalnieBTUUHUS CEKTOP, 00yCIaBAT HEOOXOAMMOCTTA OT YIIPABICHUETO HA
pucka. Egis Pharmaceuticals PLC, kato akiroHepHO Ipy>KeCTBO € U3JI0KEHO Ha
penuna (UHAHCOBH PUCKOBH cuTyanuu. Camara OEHHOCT Ha JPY)KECTBOTO M
HETOBUTE [BIIEPHU CTPYKTYPU U TPEACTABUTEIICTBA Mpeapasroyiara 3a
NPOSIBJICHUETO HAa MAa3apHUTE PHCKOBE, B T.4. BATyTE€H U IICHOBU PHUCK, Ha
KPEIUTEH PUCK, PUCK JIUKBUIHOCT, KAMMUTAIOB pUcK (¢ur. 3.1.).

Zhttp://www.medicinesforeurope.com/wpcontent/uploads/2016/02/Medicines-for-Europe_Code-of-Conduct.pdf.
22 http: //www.generikusegyesulet .hu / chabpxanue / kausa / moxymentu / noxkyment 1477041668 7 34.pdf
yeOcaift
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OnepatnseH PUCK

TpaHcnauuoHeH
Puck

JIvkBuaEeH
KpeauteH
Puck

QDue. 3.1. Enemenmu u 63aumospv3Kku Ha punancosus
puck na Egis Pharmaceuticals PLC

Cp00pa3HO TTOCOYEHOTO ca MpociieiecHn (GaKTOPUTE U OOCTOATEIICTBATA,
MIPOBOKUPAIIA PUCKOBH CHUTYallMM B MOCOYEHUTE BUJIOBE (DMHAHCOBU PUCKOBU
3a u3cneaBaHoTo [pyxkecTBo, pecniektuBHO U IIpencraBurencrBoto. [TazapHusT
PUCK € PHUCKBT OT HNPOMEHHUTE B MA3APHUTE YCJIOBHS, KAKBUTO Ca BAIyTHU
KypCOBE, JIMXBEHUTE IPOLIEHTH M LEHUTE, KOWUTO 3acAraT JHOXOJUTE Ha
JpyX&ecTBOTO M CTOMHOCTTa Ha (¢UHAHCOBUTE HHCTpyMeHTH. llenra Ha
YIPaBJIECHUETO HA MA3apHUS PUCK € Ja 3ala3y Na3apHUTE PUCKOBE B PAMKUTE Ha
pa3yMHUTE pUCKOBE Ha [[py>KECTBOTO M CBHIIEBPEMEHHO ONTHUMU3UPAHETO Ha
HEroBaTa Bb3BPHIIAEMOCT. OT MazapHUTE PUCKOBE ChC 3HAUYUTEIIHO BIIUSHUE €
BaJyTHUAT pucK. HeroBoTo mposiBiieHHe € MPOJIUKTYBAaHO OT OOCTOSITEICTBOTO,
ye /[py>KEeCTBOTO M HETOBUTE CTPYKTYPHU ONEPHUPAT HA MEKAYHAPOIHUA Nazap U
CJIEIOBATEITHO Ca M3JI0)KEHHM Ha PENMIA BATyTHU PUCKOBE MOPAIXW MPOMEHH B
obmenHute kypcoBe. C ocobena cnenudurka ToBa ce OTHACAd O MPOMEHUTE B
OOMEHHHMTE KypcoBE Ha pycku pyOnu, Tbid Karto JlpyKecTBOTO 3aema
3HAUUTEJIEH /5T HAa PYCKUS Tazap.

Ha kpenuTteH pHCK ca M3J0KEHH MPUOPUTETHO KPATKOCPOUHUTE IIEHHU
KHUKA U ThPTOBCKUTE B3€MaHUs, KaTO 4acT OT (PMHAHCOBUTE UHCTPYMEHTH Ha
HpyxectBoTo. B cbhcTaBa Ha TekymuTe (MHAHCOBU AKTUBU CE€ BKJIKOYBAT
CHKPOBUIIIHK OOHOBE U IbpxKaBHU oOsmraiuu, rapantupanu ot EC. Jlokaro B
ChbCTaBa Ha TBHPrOBCKUTE B3E€MaHUs CE€ BKJIIOYBAT KIMEHTH OT pa3IMYHU
reorpadpcku obnactu. [log BHuUMaHuMe cinenBa na ce uMma, 4e J[pykecTBOTO
OCBILIECTBABA CTPOI MPOLIEC HA KpEeAWTHA OLEHKA, MOpagud KOETO MeNIbT Ha
MIPOCPOUYEHUTE B3EMaHMs € HE3HAUWUTENICH. 32 TOBAa TOBOPU U MEPUOABT Ha
ChOMpPAEeMOCT Ha B3EMaHHATA OT KIMEHTU B JTHU, KaTO C MpeobiiagaBail T ca
B3EMaHMATA, YUATO chOupaemoct € 10 90 aHu, a ¢ He3HAYUTEJIEH — MoBeye oT 1
roAuHa, Clie/IBaHu OT Te3u Mexay 181-360 nuu.

PUCKBT OT JIMKBUJIHOCT € PUCKBT, IIPU KOUTO J[pyKECTBOTO HAMA 114 € B
CbCTOSIHME J1a MOKpHUE 3aJbJDKEHHUSATA CU C JIMKBUJIHUTE cU pecypcu. [lopaau
Ta3u NPUYMHA CTPEMEXbT MY € Jla rapaHTUpa, 4ye KakTo MPU HOPMaIHH, TaKa U
MpU EKCTPEMHH OOCTOATENCTBA, NpH TNajeka Ha NACMBUTE BUHArd HMa
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JOCTaThYHO JIMKBUJIHU PECYPCH, KOUTO J1a HE TIO3BOJISIBAT HETIPUEMITUBY 3aryou
W Bpeau Ha penyrtanusara Ha J[pyXKecTBOTO M HETOBUTE CTPYKTYpU U
npeacraBuTesnicTBa. OCHOBHATa IieJ1 Ha YINPABJICHUETO HA JIMKBUIAHOCTTA Ha
HpyxecTBOTO €, TO Aa OBJE B CHCTOSHUE Ja OCUTYPH JOCTAaTh4eH (PUHAHCOB
pecypc 3a NOKpHMBaHE HA BCHUYKHM 3aqbJDKEHHUS 3a IUIAllAaHE J0 MaJexX C
NOCTaThb4HA TI'bBKABOCT. A HaW-JIMKBUAHU Ca IAPUYHUTE PECYPCH, B YUHTO
ChCTaB C€ BKJIOYBAT NApUYHU CKBUBAJICHTH, I[ICHHU KHMXA, IbpPXKAHU 3a
ThPIyBaHE U JOTOBOPHHU KPEAUTHU YJIECHEHUS. Oco0eHo BHHUMaHHE
HpyxecTBOTO 00pbIla HA OYaKBaHUs 12-MecedeH MapuieH MOTOK OT ONeparuu
U MaJieKHaTa CTPYKTypa Ha Jbjira v (MHAHCOBUTE WHBECTULIMM. bamaHChT
MEXAy TeKylI0TO (PMHAHCHpaHE U T'bBKABOCT CE OCUTYPsIBA OT CIIOCOOHOCTTA MY
J1a U3M0J13Ba OBBPAIpadTH U KPEAUTHU JIMHUH.

KanuTtanoBusAT puck € CBbp3aH CbC CTPYKTypaTa U Bb3BPHILAEMOCTTA Ha
UHBeCTUpaHusl Kanutal. OTiauyuTesHa ocoOeHOCT 3a JIpyXkecTBOTO €, 4e
MOoJAbprKa KOHCEpBAaTUBHA CTPYKTYypa Ha KamuTasa, 3a Ja YCTAaHOBU JOBEPHUETO
Ha UHBECTUTOPUTE, KPEAUTOPUTE U TIA3aPUTE U J]a OCUTYPHU OBJICIIOTO Pa3BUTHE
Ha Om3Heca. HeroBute (hmHAHCOBUTE 3abIKEHHS BKIIOYBAT OCHOBHO OaHKOBH
3a€MU U THPrOBCKH 3abbkeHus. Llenta Ha puHAHCOBUTE 3aAbJIKEHUS € Ja Ce
ch3dagaT HeoOXoaumuTe (GUHAHCOBH pecypcH 3a paborata Ha JIpyKecTBOTO.
[Topagu Ta3u mpuymHa TO TeHEpUpa 3HAYUTETHU (UHAHCOBU aKTUBU (B T.U.
NapyUYHU U THPTOBCKU B3€MaHMsI) B X0Jla Ha cBoATa JielHOCT. [lapanenHo ¢ ToBa
TO PEJIOBHO CKJIIOYBA (PIOYBPCHU JIOTOBOPH, MOCPEACTBOM KOUTO Ja CE€ HaMalu
€KCIO3ULUATa KbM BAIYTEH PHCK, TMPOU3THYAIl OT ONEpaluuTe Ha
HpyxectBoTo. OCHOBHATA 1I€] HA YIPABJICHUETO HA KanuTana Ha J[pyx’ecTBOTO
€ J1a Oocurypu J00bp KpeAuTeH peUTUHT H Ja TOJIbpKa aJeKBATHU
CHOTHOIIICHUS Ha KamuTania, 3a Jla MOJKPENu CBOUTe OU3HEC eI U J]a YBEITUYH
MaKCHUMaJIHATa CTOWHOCT Ha aKIMOHEPUTE.

KonkpeTHo 3a u3cnenBaHoto [IpencTtaBuTencTBo, aHAIMTUYHUTE Pa3deTH
Ha (uHaHcoBaTta ycroWuuBocT Ha IlpencraBuTencTBOTO B TJiaBa BTOpa, ca
nokaszartesiHu, 4e makap u cien 2016 roguna aa ce 3abelnsi3Ba U3MECTBaHE Ha
¢brHaHCOBaTa YCTOMYHMBOCT OT MHOTO BUCOKAa B CTEINIEH BHUCOKA, 34 U3CJICABAHUS
MepUOJ] TO € JTUKBUJIHO B CTEIEH, KOSTO OCUTYPSBa JIUKBUIHOCTTA My. Bbrpeku
TOBa, O] BHUMaHUE Clie/iBa Ja C€ MMa pa3Mepa Ha (PMHAHCOBUTE TACHUBH,
NPEACTABEHH OT ThPTrOBCKU M JIPYTH 3aJbJDKEHUS, KOUTO MOTaT Aa MPOBOKUPAT
nuKBUAEH puck 3a IlpencraBurenctBoro. TsxHata cripaBeiiiBa CTOMHOCT Ce€
ompenens Ha 0a3a: MbJIHATa WHBEHTAPU3AIIMS Ha 3abJDKEHUATA KbM JlaTaTa Ha
OIlCHKaTa; 000co0sBaHE B OT/AETHA Tpymna MPOCPOUYCHHUTE 3aIBIKCHUS W
OmnpeNeNisiHE Ha ABJDKUMUTE JIMXBU M HEYCTOMKH; MPEOCTOMHOCTSIBAHE Ha
BAJIyTHUTE 3aJbJKCHUS IO BalTyTEH KypC HAa ChOTBETHATA BaJlyTa KbM JlaTaTa Ha
¢unancoButTe otyeTu. Ha ToBa OCHOBaHUMe, PUHAHCOBUTE MACHUBH, KOUTO MOTAT
Ja MPEeIru3BUKAT JUKBUJEH PUCK Ca ThPTOBCKUTE U JIPYTHU 3aIbIKEHUS, KOUTO
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ca ¢ JOIrOBOPCH MaJcK A0 €Ha IOJUHA, YUATO JUHAMHKKa € ITIOKa3aHa Ha (I)I/Il“ypa
3.2.

PUCKOBMU TeKyLIHM 3a0bKeHMA B XM.NB.
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Due. 3.2. /lunamuka Ha puckogume meKyuu 3a0vaMHceHUs Ha MbP2O0BCKO
npedcmasumencmeo EQis.bg ¢ nepuooa 2011-2018 200.

Ha ocHOBaTa Ha W3JIOKEHATA aHAIMTHYHA TPAKTOBKA, IPEIarame
KOHIENITYyaJleH MOJEN 3a yNpaBjIeHHE HA pHCKA, KOWTO € C YCIOBEH |
MPUHIMIIEH ~ XapakTep, M[Opagd ChONOJaBaHe HA  W3UCKBAHUATA 3
KOPIOpPAaTHBHA KOHQUICHIMOHATHOCT Ha WH(OpMAIMAITA HA H3CIEIABAHOTO
JpykecTBo. 3a Tasd [eN H3MOJ3BaMe MareMarTHdeckarta (GpopMaiu3aius Ha
PHCKa ChC CHOTBETHUTE ChKPALICHHUS B 0003HAYCHHUSL.

[Toq BHMMaHWE CJeABA Ja MMaMe, Y€ BPEMETO 3a MPOBEXKIAHETO Ha
ycremied OusHec oT JIpy)KECTBOTO MO pasIMYHM  HANpPAaBICHHs, Ype3
t cT?

oJ1

pealin3anuaTa Ha OIpCACIICHN ITOJUTHUKH, CC U3pa3saBa 4peE3 YCIOBUCTO
Td)
, KbACTO e BpEMCTO 3a (bYHKHI/IOHI/IpaHeTO Ha (1)I/IpMaTa. Marematudeckara

(bOpMaJII/I?;aHI/I}I Ha pPHCKa IIpU I/I36paHI/I}I MOACI 3a Q)YHKHI/IOHI/IpaHeTO Ha
qu
I[py)K@CTBOTO fce I[e(l)I/IHI/Ipa, KAaTO OTHOIIICHUEC OT CJICMCHTMH.

C orynTaHe Ha OTACIIHUTEC CIJIICMCHTH, CTOMHOCTTA Ha pUCKa IIpU
Rd?
I/136paHI/I}I MOJIECJT 3a (bYHKL[I/IOHI/IpaHeTO Ha (prMaTa f Moxe Jda C€ n3pasu CbC

3aBUCHMOCTTA.
RY > 1 sitg, (RY )1 22,
(3.1

Ha ocHoBara Ha TOCOYEHOTO, OTYMTANKHA 3aBHCHMMOCTTa Ha PHUCKa BHB
byHKIIMOHUpaHeTo Ha pupmata, aeurupan 1o (3.1.), ca 1ageHN ChOTBETHUTE
ompeneneHus 3a pucka [Ipocienenu ca BeposITHOCTUTE 32 HACTHIIBAHE HA PUCK
3a JlpyxectBoTo IIpeacraButenctBoro. 3a W3MepBaHE Ha pUCKa HUE Ce
no3oBaBaMe Ha crangapt crangapr 1SO 310007, koiiTo Makap U Ja OMpPOCTSBA

2 https://ww.bds-bg.org/bg/pages/page_3511.htmlhttps://www.bds-bg.org/bg/pages/page_3511.html
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YIPaBJICHUETO HA PUCKA, 3@ TMO-TOJsIMa KOHKPETHOCT TpHiIaraMe M IMKbjIa Ha
JleMMHT: IIaHMPaHE — pPeau3alus — IIPOBEPKa — yChBBPIICHCTBaHe?,

[lpaBu BreyaticHHe, Y€ MPEACTABEHUSAT AITOPUTHM 3a yIpaBICHHE Ha
pHCKa T03BOJIsIBa 0000IIaBaHe Ha Is1aTa wHopMmarusa Ha Egis Pharmaceuticals
PL, K0SITO ¥Ma OTHOIIICHHE KbM YIPABJICHUETO HAa PHCKAa U MHPOPMAIMOHHATA
CHUTYPHOCT.

[TapanenHo ¢ TOBa 3a yNPaBICHUETO HA BAIYTHHS PUCK B MPEIIIOKEHUSI
HHTETPHPaH MOJXOM, cleaBa Ja ce paspaboru oraeiaHa CtpaTerus, KOSTO Ja
pasriexia pucka Karo Bb3MOKHOCT 3a pa3BUTHE Ha camaTa TpaHCHAI[MOHAJIHA
KOPIIOpAITHs, a He caMO KaTo HeOJAronpHusTHO BIMSHHE, KOCTO ClIe/Ba Ja Ob/e
HEeyTpaTU3UPaHO.

EdekTtuTe OT ympaBIeHHETO Ha PHUCKA 3aBUCAT OT e(UKACHOCTTa Ha
OpraHM3alMOHHAaTa pamKa 3a ympaBjieHue. ToBa o3HayaBa, 4e € HEOOXOIUM
3aCHJICH M TIOCTOSIHEH aHT@KUMEHT Ha PhKOBOJCTBOTO M Ch3JaBaHEe Ha TOYCH
CTpaTeTHYeCKH IUIAaH, BOJAEI] J0 aHT&KUMEHT Ha BCHYKH HHBA. J[py:KEeCTBOTO
clie/iBa Jia pa3paboTBa IUIaH 3a yINpaBJICHHE Ha PUCKA M OTACISI HEOOXOIUMHUTE
pecypcH, KakTo M Ja Ch3JaBa MEXaHM3MH 3a BBTPCIICH M BBHHIIECH OOMEH Ha
uHpopmanusa. Hemo mnoBede, 3a eQEeKTUBHOCTTa Ha peEUIEHUSATa 3a
VIOpPaBJICHUETO  HA pPHCKA JONPUHACAT W ChBPEMEHHUTE MaTEMaTHKO-
UKOHOMHUYECKH IMOAXOAM H H3MEPEHHs, MPEIOCTAaBEHH C  HACTOSIIHS
KOHIICTITYaJICH MOJISJI 3a YIIPaBJICHUE HA PUCKa

B npoabbkeHHe HAa aHATUTUYHHWTE Pa3deTH OT IJIaBa BTOpPA M B ThPCEHE
Ha BBH3MOYKHOCTH 32 MOBHINABAHE Ha C(PCKTMBHOCTTA HA M3CJCABAHOTO OT HAC
JIpy>KeCTBO U Ha HErOBOTO OBJIrapCcKo MPEACTABUTEICTBO, € Ch3IaJCH MOJICI 3a
3a MOBMINIABaHe Ha QuHAaHCOBaTa ycroitunBocT Ha EQis Pharmaceuticals PLC na
OCHOBAaTa Ha MHTErpajHaTa OIlCHKa Ha (UHAHCOBHMS pPHCK. 3a IeNita ca
M3M0J3BaHU CHBPEMEHHUTE HETPAIUIIMOHHM W HWHTCIUTCHTHH CHCTCMH 3a
KOMIUIEKCEH aHaim3 Ha (¢uHaHcoBaTta ycrtouumBocT. CraBa ayma 3a
IPHIIOKHUMOCT Ha Mojenute Ha Anrvan, Cripunreiir, Jluc u Tadnep.?,2627,28 29,
80313233343536 3738  [IpocmeneHn ca 3aBUCUMOCTHTE M (DyHKIMMTE Ha

24 http://tuj.asenevtsi.com/Consult/Consult06.htm

% Yykos, K., P. Banopa, ®unaHcoBo-cueToBoieH ananu3, UK-YHCC, C., 2017, c. 332-344.

2 11.T. Puck-menemxMent. M.: @uHaHCH U ctatucTika -1996-188c.

27 Kacbposa, B., Mojenu u nokasaTelu 3a aHalu3 Ha (MHAHCOBATA yCTOMUMBOCT HAa KoMmaHuaTa, c. 1-30. http://
eprints. nbu.bg /637/ 1/FU_1 _ FINAL.pdf

28 Kacwposa B. Jluarsoctuka Ha (hMHAHCOBOTO CHCTOSHUE HA IPEANpUATHETO. EnexTpoHeH mokymeHt: http://
eprints.nbu.bg /512/1/ DIAGNOSTIKA studia.pdf

28 Kacwposa B.. Mozenu 3a (MHAHCOBA JMATHOCTHKA B CTOMHOCTHO OPMEHTHPAHOTO YIpaBjeHHUe. ElekTpoHeH
noxymenr: http://eprints.nbu.bg/508/1/Modeli_za_stoinosten_analiz_burgas_doklad.pdf.

%0 Bosgk, C., MoJie/u IeTepMUHMPOBAHHOTO (haKTOPHOTO aHaIu3a B SkoHoMuke. Taranpok, 2004.
31 T'epacumos, B., H. Yerseprosa, C. Crmpugonos, O. J[pikoBa, DKOHOMUKA: BBEJECHHE B DKOHOMHYECKHIA
a"anu3. M3natenbcko-noaurpagpuyecknii neHTp TaMOOBCKOTO TOCYIapCTBEHHOTO TEXHUYECKOTO YHUBEPCUTETA,
2003.
32 Tunsposckas JI.T., BuxapeBa A.A. AHamms ¥ oOleHKa ()MHAHCOBOW YCTOWYMBOCTH KOMMEPUYECKOTO
npeanpusitust. CII16.: ITurep, 2003, c.9.
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MIOCOYEHUTE MOJICNIU, TEXHUTE TMPEIAUMCTBA W HEAOCTAThIM, KOUTO HHU
MO3BOJISIBAT /14 MPUJIOKUM ChOTBETHHUTE MHTEIUTEHTHU CHUCTEMH 34 €KCIPECEH
aHAIM3 W 3a aHAM3 Ha OlepaTMBHATa yCTOWYMBOCT Ha 0Oa3a JaHHUTE OT
¢unancoBute otuetu Ha [IpemcraBurencTBoTo 3a m3cienBanus mnepuoa 2011-
2018, Buzyanusupanu Ha ¢wur. 3.3.

EKcnpeceH aHanMs Ha duHaHcoBaTa
ycTOoiuMBOCT

15

10

. §_\ KoY
1 2 KdA

4 5 KDCKOL,

B KPCKO KA Ry

@ue. 3.3. /lunamuka na punancosama ycmouuugocn 6 nepuooa
2011-2018 200una na 6aza unmenuzeHMHU CUCMEMU 34 eKCRPECeH AHAIU3

WHTeNUreHTHUTE CUCTEMHM 3a KOMIUIEKCEH aHaiu3 Ha (puHaHcoBaTa
YCTOMYMBOCT MPEICTABAT MHOTOACIIEKTHO (PMHAHCUPAHETO U (PUHAHCOBUS PUCK
3a UIKOHOMHYECKUTE CyOeKTH. B TAX ce mHTerpupar TpH noJcucTteMu (HUBA) —
32 aHAJIN3 HAa MHBECTHLIMOHHATA, 32 aHAJIU3 Ha OIEpaTMBHATA WU 3a aHAJIU3 Ha
(uHaHCOBaTa YCTOMYMBOCT. Bcsika OT Te3u MOACMCTEMHM Ha BXoAa ca
MIPE/JCTABEHU OIPEACNICHH IOKa3aTelld, YHETO HMHTETPUPAHE Ha M3X0Ja € B
CbOTBETHUTE KOE(PHUIIMEHTH Ha WHBECTULIMOHHA, HA ONEpaTUBHA W Ha
(puHaHCOBAa YCTOWYMBOCT, KOUTO OT CBOSI CTPaHa CE€ MHTErpupaT Ha U3XOJAa Ha
CUCTeMaTa B MHTETpUpaH KoepUIUEHT Ha (PMHAHCOBA YCTOWYMBOCT.

Cpo0Opa3HO MOCOYEHUTE MOJENM H3CIEABAaHUATA HU CE HAcOYBAT KbM
eHa MO-IIMPOKAa M HENPEKbCHATa OLEHKA Ha ChCTOSHUETO Ha J[py»kecTBOTO
KaTo 3a MOJAbpKaHE Ha HEOOXOAMMOTO (PMHAHCOBO pPAaBHOBECHE U Ha Ta3u
OCHOBa cTabuiieH ¢uHaHCOB mpocneputeT. CTaBa AyMa 3a T.Hap. Hepapxus Ha
ONpENETIeHN NKOHOMHYECKH ITapaMeTpH.

3 Dnen JI. DarkoM, AHanus (QUHAHCOBBiX Koeduumueror MukpoduHaHCOBbiX opranuszauuil. The SEEP
Network, CAMEADOW, 2011.

34 Mpanosa P., JI. Tonopos. ®unancoso-cronancku ananus. C., Tpakus-M, 2008, c. 528-553.

% Mpanosa, P., 3HaHusATa 3a (UHAHCOBATAa yCTOWYMBOCT B KOHTEKCTa HAa (PMHAHCOBOTO PABHOBECHE,
KNOWLEDGE - International Journal Vol. 26.1 September, 2018, c. 201-207.

3636 Ipip6oB M. TMokazaTenu W MOJIENM 3a aHAIU3 Ha (PMHAHCOBOTO ChCTOAMHE Ha (upmara — BEiekTpoHeH
nokymeHrt: http://www. unwe.acad.bg /research/ br11/6.pdf, ¢.208-209.

37 Munrok, C., E. Pos6a, K. Ky3muub, MaTeMaTHUeCKHE METO/bi U MOJENH B DKOHOMHUKH., MuHck, 2002,

38 Muxaiinosa, D., A. CMupHOB, METO/BI HAXOXKAEHUS ONTHMAILHOTO YNPABJIEHUS 3KOHOMHUYECKUMU

cuctemMamu. PeionHCK, 1998.
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3a palMOHaJIM3UpaHe Ha YINPaABICHCKUTE pelleHus 3a e(eKTuBeH
MEHUDKMBHT Ha H3CJIEABAHOTO TBHProBCKO NPEICTABUTEIICTBO € pa3paboTeH
Mojen, 0a3upaH Ha METOABT 3a ,,aHAIM3 Ha HepapXuuTe Ha aMEPUKAHCKUAT
marematuk Tomac Caatu, (1970 r.), Hapeuern "Analtyc hierarchy process"
(AHP)39 ’40’41.

[Tocouenn ca KpuTepuuTe 3a OLIEHKA CHCTOSIHMETO Ha (upmara, upe3
TerjaTa Ha HAKOM OCHOBHM MKOHOMMYECKH IIOKAa3aTeNd, MpEAronara TIXHOTO
CpaBHABAHE 110 ,,IBOMKU* — €IMH cIIpsIMO Apyr. ToBa cpaBHsBaHE MMa 3a LEd Aa
ONpeaeIy IPUOPUTETUTE, IPEAINIOYNTAHUATA 3a BAXKHOCT HA IOKA3ATEINTE €ANH
CIpPSIMO JIPYT OLICHEHM C ONPEJESICHa YMCIIOBA BelMYMHA. BapuaHT 3a MaTpuna

Ha MIpEeANOYUTAHUATA € TIpe/IcTaBeH B Tabiuia 3.1.
Tao6auna 3.1.
IIpennouynTanne Ha KPUTEPUHUTE MPH CPABHEHUSI 110 JIBOMKHU OlL[€HSIBAIIH BCEKHU
HKOHOMHYECKH MOKAa3aTeJl MPHU OlleHKAa ChCTOSIHNETO Ha (pupMara

(0] K4-
THOTIICHELT, 34 CPARRARATC K1 I'enepupane | K2 Maxcumanna
KPUTEPHUTE OIICHSABAIIN K3 Munumannu Munumanen
Ha MaKcumasen adexeamuocm 3a
HKOHOMHUYECKHUTE MapaMeTpu pasxoou CPOK 3a
echexm onpeoeneno epeme
€/IMH CIPSIMO JIPYyT peanuzayus
K1 I'enepupane na
MakcumaneH egpexm — 1 3 7 9
K2 Makcumanna
aoeKkeammuocm 3a onpeoeneno
epeme 1/3 1 5 7
K3 Munumannu pasxoou
3a U36BPUIGAHE HA OYEHKAMA 17 1/5 1 3
K4- Munumanen cpoxk 3a
peanuzayus 1/9 1/5 1/3 1
IIpy OBOWKWTE CpaBHEHHUS MEXIy KPUTEpUMUTE, Y4YacTBAIU B
I[IOIIBJIBAHCTO Ha MaTpuoara, BCHYKH CpPaBHCHHA Ca IIPCACTABCHU B

fepapxudecka ¢opma 1Mo IpearnoYruTaHus C TEXHUTE PEIMIPOYHN CTOWHOCTH B
CHOTBETCTBUSI ChC CKajaTa Ha OTHOIICHUSTA MO BaXKHOCT HA MKOHOMHUYECKHTE
napameTpH, popmupaniu cecrossHreto Ha JIpyxecrBoro (Tadmuma 3.1.).

39 Thomas L. Saaty,Decision making with the analytic hierarchy process. January 2008.International Journal of
Services Sciences 1(1):83-98, https://www.researchgate.net/publication/ 250035755 Decision
_making_with_the_analytic_hierarchy_process_Int J Serv_Sci;

40 Thomas L. Saaty, How to make a decision: The Analytic Hierarchy Process. European Journal of Operational
Research 48 (1990) 9-26 9 North-Holland, p. 9-26.

41 https://vpp.sbuf.se/ Public/ Documents/ ProjectDocuments
WebPublishings/How %20t0%20make %20decision%20AHP.pdf.

/06f167ef-b243-48ed-8  cf7466b3136eb/
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PesyntaTute oT 00paboTKaTa Ha CTOMHOCTUTE OT CPABHEHUATA IO JBONKU
KPUTEPUU ChC CIIEHATA HepapXusl Ha BIUSHUE, OTHOCUTEIHO TErJIO, MOIIHOCTTA
3a OIIeHKa, ca mpeactaBeHu B Tabnuma 3.2.

Taoauna 3.2.

OTHOCHUTEIHH TerJia U iiepapxus 3a BJUsIHHE HA KPUTEPUUTE NPH OLlEHABaHe
KPUTEPHUNUTE 32 OlIeHKA MKOHOMHYECKHUTE apaMeTpH OmNpelessiy CbCTOSHUETO Ha

ChCTOSIHMETO HA pupmaTa

Haunmenosanue Ha 3HAYNMOCT, OTHOCUTEIHH TETJIa Ha BIUSIHUE
KPUTEPHHTE Ha KPUTCPUUTE, 3aJaBallyd OILIEHKUTE Ha
MKOHOMHYECKUTE MapaMeTpH 3a CHCTOSHUETO Ha
dupmara
K1 - Ienepupane mna 0.58309
MakcumaneH egpekm
K2 - Makcumanna 0.28953
a0eKeamHocm 3a ONnpeoeieHo
epeme
K3-Munumannu 0.0849
pasxoou
K4 Munumanen 0.04249
CPOK 3a peanuzayus
Cyma 1.00

Ha ocHoBara Ha nokasarenuTe OT (MHAHCOBUTE OTYETH HA U3CIEABAHOTO
TBPrOBCKO TpEACTaBUTENCTBO EQiS.Dg, cTolHOCTUTE HAa WKOHOMHUYECKHUTE
napaMeTpH 1Mo MeToJia Ha HepapXusTa ca moco4eHu B Tadbnmna 3.3.

Taoauna 3.3.

OnpenesisiHe HA CTOWHOCTHTE HA HKOHOMHYECKHTe mapaMmeTpu Ha Egis.bg mo

MeTOAa HAa HepapXusTa

Ne MOoKa3aTeJH, CroitHocTH Ha [IpousBeneHne Ha KOCPHUITUCHTUTE OT HepapXusaTa
MO | XapaKTepH3HUpaIln MKOHOMHYECKHTE Tabmmna 3.2. 1 IKOHOMHYECKUTE TIOKA3aTeNH 32
pea | MKOHOMHMYECKHUS MOKa3aTeInTe IpU cpenara Ha 2012 o cpenara 2014 roguna.

MOTEHIMAT Ha CPeAHOCTaTUCTHYECKA

tdupmara (upma cbc cxomHa

JIEHOCT
1 X,, -Heren ob6oporen 0.3
0.3*0.58
KaIruTe =2 2 _158-1=058 0.3+0.58 =0.358
0.3
2 X.. - 0.2 0.208
22
Hepasnpenenena
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reyagba

3 Xg5 - Heuan6a npeu 0.1 0.142
JIMXBU ¥ JQHBLH
(EBIT)

4 X,, - Hazapna 0.3 0.329

CTOMHOCT Ha
CcOOCTBEHHUS KallUTal

5 Xs5 - Tpuxomi ot 0.1 0.158
npomaxon
6 Cyma 1.00 1.195 niam 19.5%

Januute ot Tabnuna 3.3. HU MO3BOJIIBAT M3MOJ3Balku TabiuyHaTa Z
byHKUMATa TOpU NETPAKTOPHUS MoOAeT Ha AJTMaH Ja TNPeCTaBUM

@
moauduiupanara GyHKIMS 3a u3ciaeaBaHoTo IlpencraBuTencTBo Zﬂw@, KOETO

IIpHU MMPOMCHCHUTC NKOHOMHNYCCKHA ITIOKA3aTCIIN HpI/IIIO6PIBa BUA.
b _
27 =12X,+14X,, +3,3%X;; +06Xx,, +0,999x%, (3.2).

['paduunoTOo mNpeAcTaBsHE Ha Taka MpeUIokKeHaTa MoauduipaHara

Zrﬁ

(1)YHKI_[I/IH 3a HU3CICABAHOTO HpeI[CTaBI/ITeJ'ICTBO wo TI0 MOJEJIa Ha Antman e

nokasaHo Ha ¢wur. 3.4,

55 1434 2.381

5.05
4.6
4.15 —

hrpmaTa we yHKUMOHMPA CUIYPHO
3.7

3.25

28 cmpmaTa cpbyHKUMOHUPpa B
. 30HaTa Ha He CUrypHoCTTa

19 1.8

cToiiHoCTH Ha Z yHKIMATA Ha AJTMaK

1.45 Ha cboupmaTa npeacrtou panuT
451 _~

1
0.999 1.324 1.649 1.974 2.3 2.625 2.95 3.275 3.6
CTOHHOCTH HA KOePUIHEeHTuTe

—— Moaea Ha AJITMAaH NMPHU cpeaHocTaTUCTHYecKa (pupma
©-o-© Moae Ha AJITMAaH NPU MOAMPUUIMPAHU MK. NTOKAa3. HA ¢pupmarTa

®@ur 3.4. Mopaea 3a onpeaensine pyHkunoHnpaHero Ha [lpeacTaBuTe1cTBOTO 1O
b
AJITMaH 4pe3 0 ¢ onpeAeIsiHe HA HKOHOMUYECKHUTe MapaMeTpH, oKa3areJ 110

MeTO0/1a Ha HepapXusTa (BapuaHT)

AHanmu3bT Ha e(EeKTUBHOCTTA B JIGMHOCTTa HAa  HW3CIEIBAHOTO
[IpencraButencTBo 3a omnpeneneH nepuon ot Bpeme 2011-2018 romuna mo
MeToa Ha AJnTMaH, 4Ype3 OTYUTAHETO HepaxusaTa Ha HWKOHOMHYECKUTE
nokazatenu (Tabimua 3.3.) mo3BoyissBa Ja CE MOBHINKM HEHWHOTO YCTOMYHMBO
dbyukiuonupane ¢ 19.5%. M3cnenBanusta B Ta3u HacokKa c€ MPEJCTaBAT U
MOCPEJCTBOM CTaTHUCTHYEeCKaTa 00paboTka Ha (PUHAHCOBOTO CHCTOSIHUE H
pe3yaTaTUTE MO TaHHH OT (rHAHCOBUTE OTYETH Ha EQis.bg.
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OOuTe CTaTUCTHYECKH XapaKTEPUCTUKUA OT MOJY4YeHUTE (PUHAHCOBH
pe3yniTaTd, MpU OTACIHUTE AaOCONIOTHM W OTHOCUTEIIHM HWKOHOMUYECKU
napameTpH, ca MPOCIIeeHU B TaOJIMYEH BU/I.

JlanHuTEe Cca BU3yaJM3MpaHU C BEPOSITHOCTHH TpaduKh 3a MPOBEpKa
HOPMAJHOTO pa3MpeiielieHne Ha JaHHUTE OT  OTICIHUTE HMKOHOMHUYECKHU
xapakTepucTuku Ha EQis.bg 3a mepuoma 2011 — 2018 roxuna. M3mon3sana e u
rpapukata THn Kytus© (Box Plot) 3a Bu3yamHo ompenensHe Buaa Ha
pa3npeaeeHUeTo Ha aOCOMIOTHUTE CTOMHOCTH Ha MKOHOMHYECKUTE TTapaMeTpH.
CpoOpa3HO TOBa MpaBU BIEYATICHUE, Y€ BCHYKH WKOHOMUYECKHU IMapaMeTpu
(mokazaTeny) U MpOBEACHHs KOIMYEeCTBEH U rpad)uecKy aHaIu3 Ha MOJTYyYCHUTE
(rHAHCOBH pe3yiTaTH MO TOAMHU 3a (yHKUIHOHMpaHe Ha lIpencTaBUTENCTBOTO
MO Taka JEeMOHCTpUpaHaTa IMO-TOpe METOJMKa, MOKa3BaT, ue paslpeesieHusITa
Ha (pHAHCOBUTE PECYPCH C€ Pa3Tu4aBaT HE3HAYUTEIHO OT HOPMAIHOTO.

3a ompeneiasHETO Ha Bpb3Kara Ha K30pOCHUTE MapaMeTpu H
TCeHEPUPAHETO B Pe3yJTaT HAa TOBA IMOJyYeHU (PUHAHCOBHU CPECTBA MO TOJWHU
ce MPOBEXKa PETPECHOHEH aHAU3 3a OIpeIeTHE Ha B3aUMHHUTE 3aBUCHMOCTH.
Busyanu3zanusita e npeacraBena Ha ¢ur. 3.5.

W3Benenn ca W pErpecMOHHUTE YPAaBHEHHS Ha 3aBUCHMOCTTAa MEXIY
noslydeHuTe (UHAHCOBU cpeiacTBa Ha [IpeAcTaBUTENCTBOTO MO TOAWHH 3a
Bpemeto oT 2011 mo 2018.

PerpecnoHHMAT aHaNM3 IMOKa3Ba, Y€ 30HaTa HA MAaKCUMAJIHUTE CTOMHOCTH
Ha (PMHAHCOBM CpEACTBa, MoixydeHH OT IIpencTaBUTENCTBOTO B pe3yidTar OT
HeroBaTa IJJACMEHTHA JEHHOCT € B mepuoia oT cpenara Ha 2012 nmo cpenara
2014 roguna.

PasnpeneneHueTo mo OTHOCUTEIHM MKOHOMHUYECKH XapaKTEPUCTHKU Ha
Egis.bg 3a uscnenBanus nepuon ca JEMOHCTPUPAHU ChC CIICAHUTE ChCTOSHHUSL:

Habn

CTOMHOCTHUTE M KOC(PUIMEHTHT Ha aCUMETPUSl = «w B MOJYYEHUTE pE3yiTaTH,
oT ()MHAHCOBUTE JAHHM MO TOJIMHU BBB (pupMaTa U KOoepUILMEHTa Ha eKclieca

Haon Habn Habn Haon < Haon Habn
KGKWC Hn3pas3saBaT 3aBUCUMOCTHU 3K”C“-”S8termr )51 3K6K”€C —Sterror’ KBIACTO Sterror c

CTaHJlapTHA Tpellka Ha CPEJHOTO 3HAUCHHUE HAa M3MEpBaHa BelnuuHa. [Ipu ToBa
YCJIOBUE C€ MpUEMa, Y€ PaA3NPENCIICHHETO HA MKOHOMHYECKUTE MapaMeTpH,
3aaBaiiku ce ¢ (MHAHCOBUTE PECYpCH MO TOJAMHHM HE MPOTUBOpPEYAT Ha

HyJIeBaTa XUIOTe3a Ho 4 Taxnoro pasIpeneseHUeTo € HopMalHo, ¢ur.3.5.
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FOgUHN

Due. 3.5. Pecpecuonna 3asucumocm meiicoy noayueHume UUHaAHCosU
cpeocmea no 200UHU HA U3CE08AHUS NEPUOD

Bunst Ha craTHCTHMUECKUTE paslpeiesiecHus Ha HKOHOMUYECKUTE
IapaMeTpH, ca onpenesieHn no kpurepuure: Koanmoropos-CmupHos u Hlanmpo-
VYUK u ca BU3yaau3upaHu MOCPEACTBOM XHCTOTPaAMHU.

OO06oO01mennTe M3CIAEABAHUS Mperoiarar, 4¢ BCHUYKA H3MEPEHUTE Ha
MKOHOMUYECKUTE TTapaMeTpPH, OIICHEHHU upe3 (DMHAHCOBUTE PECYpPCH IO TOJAWHH
3a mepuonga 2011-2018 rommna Ha EQisS.bg ce mogumHSIBAT Ha HOPMAIHOTO

pasnpenenenre. ToBa CBIIO ce MOTBBPXKAaBa U OT (pakTa, ye TPEIIKUTE 3a
yn
CBhCTOSIHUETO Ha [IpeacTaBUTENCTBOTO, UpE3 CHCTOSTHUETO HA TapaMeTpuTe — ¢

MOraT aa uMar pas3jindHu CTOfIHOCTPI, IIpU KOCTO MOXKC Oa CC HOIIYCHC, 4YC

PasnIpCACIICHUATA HA U3MCPBAHUTC BCIMYHMHU CC IIOAYHHABAT Ha HOPMAJIHOTO.

3a neira €€ U3I110J13Ba cJieAHaTa 3aBUCUMOCT.
yn __

' =MS,+A, 39

yn
KBJETO: ~ ¢ - Bb3MOXKHH NPOMEHEHU TapaMeTpH, JOCTHITHU 3a HAOJIOJICHUE U

3a IocjiegBalno peryJjarpale, MS - MaTpuna, CbAbpiKalla CbCTOAHHCTO Ha

. S
[IpencTaBUTEICTBOTO B OMNpeeieH MOMEHT OT HEMHOTO (PYHKIIMOHUpAHE, ¢ -

BPEMEHHOTO ChCTOsIHUE Ha [IpeacTaBUTencTBoTo; Aer . JOMyCKaIlla FPeKa.
Bceuuku octananu nocienBaiiy CTaTUCTUYECKH 00pabOTKHU HA JaHHUTE 32

chcTosIHUETO Ha [IpencTaBUTEICTBOTO Ciie/iBa Ja CE U3BBPIIBAT C OTYUTAHE HA

Ttazu ocobeHocT. IlomydaBaneTo Ha wuHMOpManUATa 3a CBHCTOSHUETO Ha

n

U3CIeBaHOTO [IpecTaBUTENICTBO 4Ype3 CHCTOSHUETO Ha TapaMeTpure ¢
CJIe/[Ba J1a € IIaBHA HEroBa MOJIMTHKA, C KOSITO CE IEJIU JIa C€ TOIYYH TO-TTbJIHA
OT 001I00CThITHATA UH(DOPMAITHS.
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N3BOIU

B o00o00menne Ha wu3cieNBaHUATA U3BEXKIaMe CJICIHUTE W3BOAU U
MIPEIIOKEHUS:

1.  EdextuBHoto ympaenenue Ha EQis Pharmaceuticals PLC u na
Teproecko mnpexacraBureiactBo EQIS.BG, karo akmuonep B JIpykecTBOTO,
JonpuHacs pa3paboTBaHEeTO Ha OOOCHOBaHAa TOJUTHKAa 32 OTTOBOPHO
KOPIOPAaTUBHO YIIpaBJCHME, JaBalla MpeicTaBa 3a TOYHO AU(epeHIUpaHuTe
OTTOBOPHOCTH Ha MEHUKbPCKUTE eKUIU 0e3 ayOnupaiy GyHKIUU U 3a/1a4u.

2. CueroBomHATAa TMOJMTHKA W TPOMEHUTE B Hed, KaTo 4YacT OT
[TonutrkaTa 3a OTTOBOPHO KOPIOPATUBHO ympaBiieHue Ha JlpyXecTBOTO U
HeroBoTo [IpencraButencTBo 3a cTpaHaTa HH, JlaBa MPEJCTaBa 32 CYCTOBOIHUS
MOJIENl, ChIbpPKalll KOHKPETHU MPUHLMUIIN, U3XOJHU TOJOXKEHHS, KOHBEHIIUH,
npaBuwia W MPAKTUKW, Mpuiarand oT J[[py>KecTBOTO MpH H3TOTBSIHETO H
peICTaBsIHETO HAa (PMHAHCOBUTE OTUETH.

3. MeroaukaTta 3a IpO3padyHOCT HA JAEMHOCTTa Ha [[pyKecTBOTO H
HETOBUTE CTPYKTypH € CBOCOOpa3HO METOJUYECKO pPBKOBOJICTBO 32
MPO3PAYHOCT Ha MyONHMKAIMUTE W OOE3IIETeHMSTAa, CBHP3aHU C MOJ3HUTE Ha
MPOJIYKTUTE U AeiHOocTTa Ha Egis, cboOpazHo OOMUAT KOAEKC HAa MPO3PAYHOCT
Y U3WUCKBaHUATA Ha ,JIlekapcTBa 3a EBpoma®.

4. Heitnocrra Ha Egis Pharmaceuticals PLC, kato akmuoHepHO
JPY>KECTBO U HETOBUTE CTPYKTYPH M NPEACTABUTENICTBA, € U3JI0KEHA Ha peanlia
(pMHAHCOBM PHUCKOBU CHUTyallud, MPEACTaBEHH OT Na3apHUTE, KPEAUTHUS,
KallMTaJlOBUs M PHUCK JIMKBUJIHOCT, KOETO 0OycCiaBs HEO0OXOJUMOCTTa OT
€(eKTUBEH PUCK MEHUIKMBHT.

S. Cp31aeHUsIT KOHIENITYalIeH MOJIEN 3a YIPABJIEHUE Ha PUCKA, € C
YCIIOBEH XapakTep, MPEeACTaBsIl NPUHLMIIHATA MaTeMaThdyecka TpakToBKa Oe3
KOHKPETHH pa3yeTH, KOETO € TMPOAMKTYBAaHO OT HEOOXOAMMOCTTa 3a
chOIIOaBaHe Ha W3UCKBAHUATA 32 KOPIOpPATHBHA KOH(MUICHIIMOHATHOCT Ha
nH(popmanusaTa Ha u3ciaeaBaHoTo [pyxecTBo.

6. 3a edexkTUBHUSA MEHWDKMBHT Ha H3CIeABaHOTO [[pyxkecTBO H
HErOBOTO OBJITapCKO MPEACTABUTEICTBO, MOHACAIM €(QEeKTUTE Ha CHIIHO
KOHKYpEHTHUs (hapMaleBTHUEH  ma3ap, OOyClaBsIT HEOOXOAMMOCTTa OT
Ch37aBaHe Ha MOJEH, OCHOBABAIM C€ HA HETPATUIIMOHHUTE U MHTEIUTCHTHU
CUCTEMHM 32 KOMIUIEKCEH aHajiu3 Ha (UHAHCcOBaTa  yCTOHYMBOCT,
IpeCTaB/IsIBAIld MaTeMaTUUECKU 3aBUCUMOCTH, U3MEpBAIM CTEIEHTa Ha PUCK
OT (paJIUT ¥ MOAIBPIKAIIY BE3MOKHOCTTA 32 (PMHAHCOBO PaBHOBECHE.

1. 3a pauHoHAIM3UpPaHE Ha YIPABICHCKUTE PEIICHUSI B U3CIIEIBAHOTO
Twproecko npencraButenctBo EQiS.BG e ch3nanen monen Ha 0aza aHanmsa Ha
Hepapxunrte, oOBBp3aH ¢ MeThakTOpHUS MOJAET Ha AJTMaH, CTaTUCTHYECKaTa
oOpaboTka Ha (HMHAHCOBOTO CBCTOSHUE U PE3YITATHTE IO JaHHU OT
¢unancoBure oTuetd Ha [IpencraBUTeNcTBOTO, aHATM3BT Ha BUAA Ha
pasnpenesieHueTo Ha (PUHAHCOBUTE PE3yTaTH MO a0COIIOTHH U OTHOCUTEIHU
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MKOHOMHUYECKH XapaKTEPUCTUKH, PETPECHOHHUAT aHajlin3 Ha (PUHAHCOBUTE
CpeZICTBa MOJYYEHU BbB (PUpMaTa M0 UKOHOMUYECKU MTapaMETPH.

II1. OBIIIN N3BOJAU OT JUCEPTALIUSATA

W3cnenBanusita, aHanu3uTe, MOJUTUKUTE W MOJENUTE, Ha 0Oa3zaTta Ha
KOUTO € pa3paboTeH HACTOSIIMUAT TUCEPTAIMOHEH TPY/, HU 1aBaT OCHOBAaHUE Jia
HampaBUM  CJEIHUTE  OOIIO3HAYUMH H3BOAM 32 MEHHKMBHTA  Ha
(dapManeBTUYHUTE TPEANPUATAS U BB3MOXKHOCTHTE 3a I[IOBUIIABAaHE HAa
HeroBara e)eKTUBHOCT:

1. dapMalleBTUYHOTO MPEANPUATHE, KaTO CHBKYMHOCT OT TMpaBa,
3aIbJDKCHUS U (PAKTUYECKU OTHOILIEHHWS, HOCH BCUYKH O€Jie3 Ha OCTaHAJIHTE
NPEANpUsATUs, YUATO JACHHOCT € HMCTOPUYECKH OOOCHOBaHA, pEryjiupaHa, B
Ipsika 3aBUCMMOCT OT ChbBPEMEHHHUTE MHOBATHBHU PEILICHUS, MPETONPEaSIAIIN
U OPUTMHAJIHOCTTAa Ha (apMalleBTUYHUTE MPOIYKTH, (PYHKIIMOHUPALIO B CHUIIHO
KOHKYpPEHTHa ¥ JWHAMUYHO TIPOMEHIIMBA Cpela, KOETO MpeAoIpenes
HEO0OXOMMOCTTa OT CTPATETHUECKU MOIX0]T Ha YIPaBIICHHUE.

2. MHuoroacnekTHOCTTa Ha (apMaleBTUYHUS MEHHIDKMBHT, KaTo
nporec Ha GopMUpaHEe Ha KOMIUIEKCHU 3HAHWS W yMEHHs 3a u3paboTBaHE U
B3eMaHE Ha IIeJIeChOOpPa3HM W HWKOHOMHYECKH OOOCHOBAHU YIPABICHCKU
pelieHus, TpenonpeneNss HeroBaTa B3aWMMOBpPB3Ka ChC CHCTEMaTa 3a
HaI[MOHAJIHA CUTYPHOCT U AETAWIHOTO MPEABUK/IaHE HA PUCKOBETE U 3aILIAXUTE
Ha BCEKH €/IMH OT (DAKTOPHUTE Ha CpeJaTa Ha CUTYpPHOCT U OM3HEC cpenara.

3. dapMaleBTUYHMSAT 1a3ap, B CBOSITA MHOTOJUKOCT U 3aBUCUMOCT OT
THPCEHETO W TPEUIaraHeTo Ha OcoOeHaTa CTOKa JEKapCTBEHU NPOAYKTH,
noTpeOsBaHM NpU HyXkJa, OOycllaBsg OrpaHUYEHOCTTAa Ha TPAAULMOHHUTE
nazapHd MEXaHU3MU Ha IeHooOpa3yBaHE IIOCPEICTBOM peryjiauusita |
peuMOypcupaHeTo, a OT TyK U LeJIechOOpa3HOCTTa OT WHTErpUpaHU
YIPaBIEHCKU PEIICHUS] B MHTEPEC Ha 3/[paBHATA 3alIUTa HA YOBEIIKHUS (HaKTOoP.

4, AHanu3bT Ha JAelHOCTTa Ha (apMaleBTUYHUS TMa3ap W
aHAIUTUYHUTE pa3yeTd Ha (UHAHCOBaTa YCTOMYMBOCT Ha W3CIIEIBAHOTO
TeproBcko mnpexacraBureiacTBo EQiS.bg, karo akmuwoHep Ha YHrapckKoTo
HpyxectBo Egis Pharmaceuticals PLC, na 06a3a ¢uHaHcoBUTE OTYE€TH B
nepuoga 2011-2018 roauHa u C mMoOMoINTa HAa HWHCTPYMEHTapuyMa 3a
(PMHAHCOBO-MKOHOMUYECKH aHallM3, ca B MOAKpENa Ha HWIACHTHUPHUIMPAHUTE
npo0JIeMHU U CTpaTErnYeCKUTE pelIeHUs 3a e(PEeKTUBEH MEHUIKMbHT.

5. B otroBop Ha crparermdyeckure pemieHuss 3a e(eKTHBEH
MEHUPKMBHT Ha H3CIIEIBaHOTO (¢apmaneBTHYHO JlpykecTBO U HETrOBOTO
MPEICTaBUTEIICTBO Ha TEPUTOPHTA HA CTpaHaTa HH, € pa3padorenara [lonuTtnka
32 OTTOBOPHO KOPHOPATHUBHO YIpPaBlIEHHE C OOOCHOBaHM MU audepeHLHUpaHH
OTTOBOPHOCTM Ha MEHUKBPCKUS €KUIl, M300p Ha CYETOBOJAEH MOJEd B
IBITOCPOYCH acleKT Ha OCHOBAaTa Ha MEXIyHapoJHaTa CYETOBOJHA 0Oa3a u
apTyMEHTHPAHOCTTa Ha OOCKTUBHUTE TMPOMEHH B HErO, METOAMYECKO
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PBKOBOJCTBO 3a MPO3PavyHOCT, CbOOpa3HO OOLIUAT KOJAEKC HAa IMPO3PayHOCT U
M3UCKBaHUATA Ha ,,JIekapcTBa 3a EBpona®.

6.  OYHKIMOHUPAHETO HA U3CIEABAHOTO J[pYy>KECTBO B KOHKYPEHTHA U
JMHAMHYHO TIPOMEHJIMBA Cpefa Ha (papMaleBTUYHUS Ta3ap ro MOCTaBs B MpsKa
3aBHCHUMOCT OT (PMHAHCOBUTE PUCKOBHU CHUTYallMH, KaTO B OTTOBOP Ha TAXHOTO
yIpaBlIEHUE € MPEICTaBEHUAT KOHIIETITYaJIeH MOJIET 3a YIIPaBJICHUE Ha PUCKA.

7. Ce3magenure Monenu 3a  e(eKTHBEH  MEHUDKMBHT  Ha
u3caenBaHoTo JIpyKecTBO M Ha HErOBOTO THProBCKO MpPEICTaBUTEICTBO Ha
Obarapckus (papmManeBTUYEH Ma3ap, C€ OCHOBAaBAaT Ha HETPAJULMOHHUTE U
MHTEJIMTEHTHU CUCTEMH 3a KOMIUIEKCEH aHaJIW3, W3MEpPBAaHE Ha CTENEHTa Ha
pUCK OT (amuT M MNOANbp)KaHE Ha (PUHAHCOBOTO paBHOBECHE B ObjelIaTa
JIEUHOCT.

8.  PazpaborenusaT mozen Ha 0a3za aHaiM3a Ha HepapXuure W
HOCPEACTBOM HMHCTPYMEHTapHUyMa Ha PErpecHOHHUSl aHalu3, CTaTUCTUYECKa
00paboTKa M aHaNIM3 Ha pPa3NpeAesICeHUEeTO Ha (PUHAHCOBUTE pE3YyJITaTH IO
aOCONMIOTHM © OTHOCUTEIIHM WKOHOMHUYECKH XapaKTePUCTHUKH, I03BOJISIBA
palioHaJIM3UPaHETO  Ha  YNPaBICHCKUTE  pelleHus Ha  TBbpProBCKO
npencraBurenctBo EQis.bg 3a HeroBara ¢mHaHCOBa YCTOWYHMBOCT, ()MHAHCOBO
paBHOBECHE U Pa3IMIMPsBaHE Ha LIETICBUS Ma3ap Ha TEPUTOPHUATA a CTpaHaTa HU.

1V. 3AKVIFOYEHHUE

CpBpeMeHHMAIT (apMalleBTUUEH Ia3ap C€ OTJIMYaBa CbC CHIIHO
KOHKYpPEHTHA cpefia, TBhpPJIE YeCTO Oelsi3aHa OT MOHOIIOJIHU BIUSTHUS, HEJIOSITHU
B3aUMOOTHOIICHHUS, TpeAsiaraHe Ha (HajllliBU JIEKAPCTBEHU MPOIYKTH WIH
TAaKMBa, CBABPXKAIIM HEPErJaMEHTUpaHU KOMIIOHEHTH B CbcTaBa cuU. B
npecieBaHe Ha BHUCOKM MevyaiOu M 3aBOIOBAHE HA HOBHU MA3apHU [SIOBE,
dapmaneBTHYHUTE KOMIIAHUM 4YEeCTO TpeHeOperBaT oOCTOSTEICTBOTO, Y€
TEXHUTE MPOAYKTH Ca MpeIHa3HAYeHH Ja MOJAbpXKAT 3ApPaBHUS CTATyC Ha
yoBemkusi (aktop. M BCAKO OTKIOHEHHE OT IpaBujaTa Ha aHTUTPBHCTOBATA
KOHKYpPEHIIMST € C LleHara Ha 3[paBHUA CTaTyC HAa NOTPEOUTENUTE Ha
JIEKapCTBEHU NPOAYKTU. Ta3u e nmpuumHara npex EBpornelickata KOMUCHS BbB
(apManeBTUYHUSL CEKTOp MPUOPUTETHO Ja C€ M3BEXKJIAa TapaHTHUPAHETO Ha
edexTUBHATA KOHKypeHUUs Ha (apmarieBTuuHuTe Mazapu. Camo mo cede cu
TOBa O3HayaBa CTPUKTHO IPABOIpUJIAraHE HA AHTUTPHCTOBUTE IpaBWIIa M
npaBuiata 3a cnuBanusTa Ha EC BBB (papMaiieBTHUHMS CEKTOP, HA OCHOBATa Ha
KOUTO Ja C€ OCUTYpPH Ha MAlUMEHTHTE M300pBT U AOCTHIBT A0 MO-€BTHUHU U
MHOBAaTUBHU JIEKAPCTBEHHM MNPOAYKTH. VI BCHUYKO TOBa, Upe3 MOAABpKAHE Ha
(¢uHaHCOBaTa yCTOMYMBOCT Ha (apMalEBTUYHUTE MPEANPUATHS, HYHHUTO
CTpeMeX KbM Iedanba € He Ha BCSAKa 1IeHa, 32 CMETKa Ha 3J[paBHUS CTAaTyC Ha
YOBEMIKHUs (HaKTop.

N3cnenBanusaTa B Tasd  HAcoOKa, Makap M Ja  aHraxupar
HAy4YHOU3CJIEOBATENICKUSI MHTEPEC HA PEeUIla YUYEHHU OT Ta3u npoljeMarTrka, ca
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C aKIEeHT Ha crenuduKkara Ha TO3W CEKTOp OT 3/paBHATa CHUCTEMa, HO IIO
OTHOIIIEHUE Ha dapMaIleBTUIHUS MEHUHDKMBHT Ca BCE OIIE OCKB/IHH.

Cp00pa3HO TOBa MPOYUYBAHMSITA U AHAIM3UTE B TUCEPTAIMOHHUS TPYJ ca
HAaCOYCHH KbM THPCEHE Ha BH3MOXKHOCTH 3a TIOBHUIIIABaHE HAa €()EKTHBHOCTTA HA
ympaBjieHrue Ha ¢dapMaIeBTUYHUTE TMPEANPHUATHS B KOHKYPEHTHA Cpeja.
AKIICHTBT € TIOCTaBeH Ha (DMHAHCOBATA YCTOMYMBOCT M MOJICTUTE 32 €EKTUBCH
MEHHUDKMBHT Ha (apMareBTUIHOTO MPEANPHUATHE 10 JaHHW Ha W3CJeABaHATA
yHTrapcka gapmaiieBTHYHa komnanus ,,Egis Pharmaceuticals PLC*, B yacTHOCT
Ha HeiHoTO ThproBcko mnpeacraBurencTBo EQIS.BG, dyHkinonupaiio Ha
TEPUTOpPHUATA HA OBIATAPCKUS (hapMalleBTUUECH ma3ap.

[TocpenacTBoM cucTeMeH, MEHUKBPCKHU, U3CIEIOBATEIICKN U aHAJTUTHYCH
MOJIXOJM € M3CIIeIBaHa CHCTeMara OT ToKa3aTesnd 3a (PMHAHCOBA YCTOWYMBOCT
KaTo OCHOBa Ha €(heKTUBHHSI MEHUKMBHT Ha (apMalleBTHYHOTO MPEATPUITHE
B KOHKYpPEHTHa CpeJia.

V.HAYYHHU U HAYYHO-ITPUJIOKHU PE3YJITATHU

JIBITOTOANIITHASIT HAyYeH HHTEpPEC U MpodecrHoHaTHaTa OPUCHTAIHS KbM
W3ClIe[IBaHAaTa B AUCEPTAMOHHUS TPYJI MPOOJIEMATHKA, MBIPOCTTa B MOYKUTE
OT MUHAJIOTO, pacTsIlaTa JUHAMHKA Ha MPOOJEMHOTO HACTOSIIEC W HaJexkaaTa
3a TPEIBUIMMOCT B OBICIICTO HAa CHCTEMaTa 3a CUTYPHOCT IO3BOJISIBAT Ja
ObJaT U3BEJICHN OCHOBHUTE NMPUHOCHM PE3yJITaTH HA HACTOsAIIaTa pa3padoTKa.

HAYYHU PE3YJITATH.

1. OOGorarenu e TeopusTa Ha (hapMarieBTUYHUS MEHUKMBHT, KaTo €
IpeACTaBeHa OTHOCHUTEIHO 3aBbpIleHa HAay4YHO-TCOPETHYHA KOHIICHIIUS 3a
HEOOXOJUMOCTTA OT CTPATETMUYECKH MEHUKMBHT 32 €()eKTUBEH MCHHJIKMBHT
Ha CBBPEMEHHOTO (hapMareBTUYHO MPEANPUITHE B JUHAMHUYHA U KOHKYpCHTA
OousHec cpena.

2. Cw3maneHa € METOAOJIOTHS 32 CTPATETHUECKH perieHus 3a ¢(eKTHBEH
MEHUDKMBHT Ha (GapMaleBTUYHOTO TMPEANPUITHE, KaTOo € MpeIoKeHa
MOJINTHKA 32 OTTOBOPHO KOPIOPATHUBHO YTPAaBIICHHWE, MOJET Ha CYCTOBOIHA
MOJIUTHKA ¥ METOJINYECKO PHKOBOJICTBO 32 MPO3PAYHOCT.

HAYYHO-IIPH/IOKHHU PE3YJITATH:

1. OO6ocHOBaHa W JlI0Ka3aHa € Hay4dHO-eKCIlepTHara Iuiatdhopma Ha
U3BBPIICHUTE M3CIACABAHMS 3a ChCTOSHHETO W MEPCICKTUBUTE 3a Pa3BUTHE HA
(dhapMaleBTUYHOTO MPEANPUATHE B KOHKYpPEHTHa CpeJa Ha OCHOBaTa Ha
aHAJMTUYHUS MOJIe] 32 (PMHAHCOBAa YCTOMYMBOCT Ha peasiHa 0a3a JaHHHU.

2. [IpenacTaBeH € KOHIENTyaJeH MOJEN 3a YIpaBJICHHE HAa pUCKa
ITOCPEACTBOM OIPEACICHN MaTeMaTHYSCKH 3aBUCHMOCTH 3a IPOTHO3MPAHE Ha
pUCKa, YUUTO YCJIOBEH XapakTep € OOyCJIOBEeH OT W3HCKBaHHUATA 32
KOH(HUISHIIMOHAIHOCT Ha MH(POPMAITUATA 32 U3CIICIBAHOTO MPEANIPUATHE.

3. Pazpaboten e mojen 3a eheKTUBEH MEHUKMBHT Ha U3CIEIBAHOTO
[TpeacTaBUTEICTBOTO Upe3 M3MOJI3BAHETO HA HETPATUIIMOHHU W MHTCIUTCHTHH
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CUCTEMH 3a KOMIUIEKCEH aHalu3 Ha (pruHaHCOBaTa yCTOMYMBOCT KaTO €JIEMEHT
Ha (()MHAHCOBOTO PAaBHOBECHE U M3MEPBAIIH CTCTICHTA HAa PUCK OT (paJInT.

4, Cop3nazeHn ca MOJAENM 3a palMOHAIM3MPAHE HA YIMPABJICHCKUTE
pemeHus Ha Oa3a aHanmW3a Ha WepapXWMWTe W WHCTPYMEHTapuyMma 3a
cTparerndecka o0paboTka Ha JaHHM OT ()MHAHCOBHTE OTYETH Ha
[IpeacTaBuUTENCTBOTO, MHCTPYMEHTApUyMa Ha PETPECHOHHUS aHAIIN3 U aHAJIH3
Ha BHJIa HA pa3MpeiesieHneTo Ha (DMHAHCOBUTE PE3yJATaTH MO aOCOIIOTHH U
OTHOCHUTEITHU NKOHOMUYECKH TTapaMETPH.
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I. GENERAL CHARCTERISTICS OF THE DISSERTATION

1. Actuality of the research topic

The modern dynamic environment of socio-economic development,
accompanied by stressful and hazardous situations, by transmission of viruses -
especially in the conditions of COVID-19 — that are resistant to the influence of
traditional and proven medication, and by a demographic picture showing a
consistent trend of aging of the population, have put on the agenda the adequacy
of the health system and its multiple aspects in response to protecting the health
of the human factor.

This means that only a well-established and functioning healthcare
system, together with the implementation of the appropriate tools for effective
management in a dynamic, changing and often unpredictable socio-economic
environment can ensure the protection and recovery of the health and the
improvement of the quality of life of the human factor of any country. This
applies more so now that the world health systems are suffocating and facing
severe challenges.

In the context of the heterogeneity of the health system, one essential
aspect is the diagnosis of certain types of diseases, and the other is the
counteraction, the treatment of those diagnosed diseases with appropriate
medicinal products and ensuring health protection. The solution of issues
pertaining to the second aspect is within the scope of one of the healthcare
subsystems - the pharmaceutical one. The successful functioning of this system
depends on the drug policy pursued by the countries, determining the strategic
role of the pharmaceutical sector and its effective management based on good
management practices.

The pharmaceutical sector is one of the world's major centers of
pharmaceutical innovation whose proper use is a guarantee of the effectiveness
of healthcare systems. As such, it has inspired our research that aims at
streamlining management decisions in this sector while taking into account the
dynamic and competitive environment of the pharmaceutical market.

Hence, the issues tackled in the research arise from the contradiction
between the theoretical understanding of scientific facts and good practices on
the one hand and on the other — by the presence of conflicts and difficulties
manifested in the management practice in the pharmaceutical sector.

The motives for choosing the topic of the dissertation and the focus of
research are concentrated on argumentation related to finding new approaches
and adapting the existing ones so as to improve pharmaceutical management.
The aim is to create a conceptual model for financial sustainability and
management of pharmaceutical companies as an element of the pharmaceutical
sector that is adaptable to the competitive environment.
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Few comprehensive scientific-methodological and scientific-practical
research and analysis can be found on the topic of the opportunities for the
financial sustainability of the management of pharmaceutical companies. It is
this insufficient elaboration on the problem that has determined the choice of the
topic.

This makes the topic of the dissertation not only relevant, but also urgent
in response to filling the existing omissions in scientific knowledge. Moreover,
the dissertation builds on the management approach in the pharmaceutical
business established in the practice.

In particular, the relevance of the topic of the dissertation is defined by the
following conditions:

»  according to the opinion of the European Economic and Social
Committee, the pharmaceutical industry, besides adding value, with the highest
intensity of research and development, is the only one that significantly
contributes to the economic growth of medicines that guarantee human health
42 43.

> key challenges in front of the pharmaceutical industry in providing
high-quality, effective and easily accessible medicinal products caused by
ineffective, not to say lacking, mechanisms for stimulating rational drug use and
generic drug policy, lack of practical pharmacotherapeutic guidelines,
insufficiently effective mechanisms to negotiate discounts for medicinal
products*;

»  the strict regulation of the pharmaceutical market, which all too
often poses serious challenges for pharmaceutical companies. Although in this
regard the regulation of the Bulgarian pharmaceutical market is in line with the
requirements of the European Union Member States, the applicability of
numerous regulations and the involvement of various institutions creates a
number of difficulties in terms of pricing and reimbursement of medicinal
products. These are the frequent changes in regulations, excessive state
intervention, often with ill-considered decisions devoid of a managerial
approach, the regressive nature of wholesale and retail mark-ups, price
restrictions even for over-the-counter medicines, which in itself stimulates the
so-called parallel export and leads to profit suppression of pharmaceutical
companies;

>  the negative trends in healthcare, leading to an imbalance in the
patient-pharmacist relationship and, in parallel, to an increase in the cost of

42 MacKinnon, G.E. and H. Mahrous, Assessing Consumers’ Interest in Health Care Services Offered in
Community Pharmacies. J Am Pharm Assoc, 2003. 42: 512-515.

43 McPake, B. and C.E.M. Normand, Health Economics: An International Perspective. 2008: Routledge.

% Haumomanma 3apaua ctparerus 2020, http://www.mh.government.bg/bg/politiki/strategii-kontseptsii/
strategii/ nacionalna-zdravna-strategiya-2020/
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medicines, which inevitably violates the basic principle of easy access to
medicinal products.

2. Aim and objectives of the research

The aim of the dissertation is to study and analyze the current state and
problems of the pharmaceutical market as well as the financial sustainability of
the pharmaceutical company, and to create a conceptual model for the increase
of its management efficiency in a competitive environment.

Attaining the aim of the dissertation is carried out by achieving the
following research objectives:

4.  Study of the theoretical overview of pharmaceutical management in
a competitive environment.

5. Analysis of the condition and the problems of the pharmaceutical
companies in a dynamic pharmaceutical market.

6.  Strategic solutions for the effective management of the
pharmaceutical company in a competitive environment.

3. Object and subject of the research

The object of the scientific research is the effective management of the
pharmaceutical company in a competitive environment.

The subject of the research is the analysis and assessment of the financial
sustainability of the pharmaceutical company in terms of the dependence "cost-
effects” as a tool for making management decisions in response to the question
"what-if", as an expression of the performance management.

The working hypothesis of the study is:

»  the management of the pharmaceutical company is directly
dependent on the specifics of the pharmaceutical market in a competitive
environment and on the existing regulation;

»  the management of the pharmaceutical company should provide
integrated solutions in the interest of human health protection through
collaboration with the IT sector;

»  the effective management of the pharmaceutical company is highly
dependent on innovation and investment;

»  the streamlining of management decisions for effective
management of the pharmaceutical company is based on the analysis of
hierarchies.

For greater specificity and significance of the research, it was performed
under certain permissible limits. These arise due to the various aspects of the
pharmaceutical market: legislative, economic, medical, informational and,
hence, the multifaceted nature of the subjects in this market. For the purposes of
the dissertation project, the emphasis falls on:
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»  Egis Pharmaceuticals PLC and the Bulgarian representative office
as a wholesaler of medicinal products;

> medicinal products are considered a special kind of commodity, a
public mixed good whose demand and supply is mediated by other parties,
which affects their pricing and reimbursement as regulatory instruments;

» analytical calculations and forecasts are based on the cost-
effectiveness relationship with an emphasis on financial sustainability as a basis
for effective management;

»  according to a resolution of the National Bank of Hungary (NBH)
as a supervisory body on the exemption from public reporting under the Capital
Markets Act, the analytical calculations are based on the information of the
Bulgarian representative office of the studied pharmaceutical company;

»  the conceptual models of strategic decisions for effective
management are developed on the basis of non-traditional and intelligent
systems for comprehensive analysis of financial sustainability and for measuring
the degree of bankruptcy risk;

»  the scope of research and analysis is as follows: theoretical and
experimental; time-related - 2011-2018; management levels - strategic and
tactical; resources - intangible (informational), material and financial; causes
and effects - depending on the dynamics of processes and models for effective
management, as well as on the specifics of medicinal products; the highly
competitive and dynamically changing environment of the pharmaceutical
market;

»  the sources used do not contain classified information.

The scope of research and analysis excludes the change in the regulatory
framework for pricing and reimbursement of medicinal products, which in itself
Is not a carrier of proposals for improving work processes, reducing costs and
creating competitive advantages for entities.

4. Research methodology

Achieving the aim and objectives of the scientific research is carried out
through the implemented research methods, grouped in the following two
groups:

v' theoretical methods: systematic, economic, historical, managerial
approaches, interdisciplinary and analytical approaches, risk theory, statistical
and economic methods, economic analysis instruments, systematic analysis and
synthesis, comparison, concretization, summary, induction and deduction,
analogy as well as other methods and means available for obtaining social and
scientific knowledge;

v' empirical methods: observation, measurement, experiment,
forecasting, data processing using mathematical and statistical methods,
probability theory methods, the hierarchy analysis approach, regression analysis
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and statistical data processing instruments, analysis of the type of distribution of
financial results by absolute and relative economic characteristics, etc.

In order to achieve objectivity in the study of the research problem and to
generate conclusions of scientific and practical nature, complex research
methods have been applied.

For convenience of use and visual illustration, the final results obtained
(charts, graphs, statistical and graphical interpretation of the research) are
presented in a completed form, using the capabilities of MS Office.

The ideas of the modern theorists of management and pharmaceutical
science, presented in scientific and professional editions, books, and articles as
well as the ones of the leading specialists in the practice of management in the
pharmaceutical sector, have been used in the study. With regard to the specifics,
accuracy and reliability, in some cases texts from these sources are used
verbatim in the exposition.

The formulated research tasks have been considered in the scope and
depth, necessary for the explanation, supplementation and connection of the
basic logical sequence, taking into account the structure and content of the
dissertation.

5. Main reference sources

276 titles, 77 of which in languages using the Cyrillic alphabet and 53 in
languages using the Roman alphabet, 32 laws and regulations, and 114
electronic sources have been used in the study.

6. Discussions

The dissertation was discussed at an extended meeting of the Department
of Security Logistics at the Land Forces Faculty of the Vasil Levski National
Military University - town of Veliko Tarnovo.

The results of the research have been discussed at international scientific
conferences in the country and abroad. The main results have been published
and presented in 4 publications at international scientific conferences, 2 of
which abroad.

7. Significance of the dissertation results for practice

This dissertation enriches the theory and practice of effective management
of the pharmaceutical company. The foundations are laid for the improvement of
the research process in terms of the creation of instruments and a sustainable
model for effective management of the pharmaceutical enterprise.

The dissertation does not require a definite choice for effective
management of the pharmaceutical company and in particular the representative
office, but allows decision makers to do so by providing them with science-
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based and time-based economic alternatives for streamlining management
decisions in the studied area.

I1. STRUCTURE AND CONTENT OF THE DISSERTATION

3. Structure of the dissertation

The dissertation is structured in compliance with the aim, research
objectives, working hypothesis, object and subject of research and reflects the
approach to the topic adopted by the author. The exposition is structured in three
main semantic sections and is divided into chapters, each of which is segmented
into subsections.

The content of the dissertation is structured as follows:

Introduction

Chapter One: Theoretical review of pharmaceutical
management
1.4. Terminological apparatus of the management of pharmaceutical
companies
1.5. Interaction of the pharmaceutical management with the security
system

1.6. Historical and economic prerequisites for the establishment of the
pharmaceutical sector in Bulgaria. The challenges of the
environment for the development of pharmaceutical companies

1.3.1.Micro environment factors

1.3.2.Macro environment factors

Conclusions

Chapter Two: Study of the condition and problems of the

management of the pharmaceutical enterprise

2.1. Analysis of the pharmaceutical market in dynamic business

environment

2.1.1. Pharmaceutical market characteristics

2.1.2. Analytic review of the contemporary pharmaceutical industry
2.2. Analysis of the activity of EGIS Pharmaceuticals PLC

2.2.1. General characteristics of Egis Pharmaceuticals PLC

2.2.2. Analysis of the financial sustainability of Egis
Conclusions

Chapter Three: Strategic solution for the effective management of

Egis Pharmaceuticals PLC

3.1. The Responsible Corporate Governance Policy - the basis for the

efficient management of Egis Pharmaceuticals PLC

3.2. Risk management model of Egis Pharmaceuticals PLC

3.2.1.Specifics of risk management of Egis Pharmaceuticals PLC

3.2.2.Conceptual risk management model of Egis Pharmaceuticals PLC
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3.3. Models for enhancing the financial sustainability of Egis
Pharmaceuticals PLC based on the integrated assessment of the financial risk
3.3.1.Altman’s model for enhancing the financial sustainability
through integral assessment of the financial risk
3.3.2. Springate model
3.3.3. Lis model
3.3.4. Taffler model
3.3.5. Intelligent systems of financial sustainability
3.4. Streamilining of management decision for effective management
based on the analysis of hierarchies
3.4.1. Conceptual design of the model
3.4.2. Statistical processing of the results determining the condition
of Egis.bg
3.4.3. Statistical processing of the results determining the condition of
Egis.bg
3.4.4. Regression analysis of the financial resources received by
the Representative Office by economic parameters for the period 2011-2018

3.4.5. Analysis of the type of distribution of financial results of the
Representative Office by relative economic characteristics for the period 2011-
2018

Conclusions

General conclusions
Conclusion
List of abbreviations
References
Appendices

4. Synthesized exposition of the dissertation

CHAPTER ONE
THEORETICAL REVIEW OF PHARMACEUTICAL
MANAGEMENT
The theoretical overview of pharmaceutical management is studied and,
on the basis of the systematized and analyzed theoretical and methodological
sources, a definition of the term “pharmaceutical management” is derived. On
these grounds and from the point of view of management science this term is
defined as a process of forming complex knowledge and skills for management,
planning, organization, reporting, analysis, control and regulation of the
pharmaceutical enterprise in a competitive, dynamically changing environment.
Its specifics and its comprehensiveness are substantiated, hence its connection
with key areas of scientific knowledge. Moreover, the main purpose of
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pharmaceutical management is to prevent various risks to the health of the
consumer - lack of vital drugs, taking poor quality or counterfeit drugs, as well
as incorrectly prescribed ones, which can lead to deterioration of the condition
or to turnint it into a chronic one. This means that the pharmaceutical company
must design, manufacture and sell competitive drugs at affordable competitive
prices that meet the requirements of consumer demand. This is to be achieved
through adapting to the changes in the environment, through taking leadership
positions and acquiring a significant market share, through economical and
efficient use of resources and production factors, guaranteeing income and
earning profit.*

And all this in the interest of health protection according to the influence
of. globalization, military-political elements, macroeconomic factors (socio-
economic potential, economic risks, investments, financial policy, external
debt), natural and social factors (bioequilibrium, environmental situation and
control, demographic development, education and healthcare, information
security), endogenous factors (investment risk, economic efficiency,
competitiveness).*¢,*” Since the dimensions of pharmaceutical management are
multifaceted - production, distribution, marketing of pharmaceuticals and
pharmaceutical services, it is appropriate to provide a detailed forecast of the
risks and threats of each of the environmental factors and their management
based on the strategic approach.

The interaction of the pharmaceutical management with the security
system is substantiated. What is more, health security is at the heart of the
"guantitative and qualitative reproduction of the human factor and the goal of
the social and economic development of society"*,4® by maintaining its health
as a "state of complete physical, mental and social well-being and not merely the
lack of ailment or disability.”®5! In addition, national security, defined as a
system guaranteeing people’s security and the protection of the freedom and
dignity of citizens, as well as the protection of the sovereignty, territorial

% Tumodeepa, C., YCBbBBPIIEHCTBAHE HA YIPABICHHETO HA KOHKYPEHTOCIOCOOHOCTTa HA IIPEATPHUATHATA,
MPOM3BOIMTENH HA JIEKApCTBeHU NpoaykTH B bbarapus, Economics and Management, ISSN: 2367-7600; 1312-
594X, Volume: XII, Issue:2, Year: 2016, p.16
46 MumuTpos, 1. u xoin., CuHepreTHyHa Napajaura a HanpoHanHarta curypuoct. YU , .Cronancrso®, C., 2002.
47 Mumutpoa, C., MEeHHUKMBHT Ha PECYypCUTE B JMHAMMYHO MPOMEHAINATA CE Cpejlia Ha cUrypHoct, M.
IIpumakc, Pyce, 2014, c. 32-36.
48 TTak Tam.
4 Mumutposa, C., YipasneHue Ha pecypcuTe 3a 0TOpaHa B cekTopa 3a curyproct, M3a. Kommiexe npu HBY
,Bacun Jlescku“, B.T., 2011, c. 17-20.
oprep, M. KomkypeHTHOe mpenMylecTBo. Kak JOCTHYL BBICOKOrO pe3yJbTara M OOECNEeYUTh €ro
ycroitauBocTh, U3n-Bo: M.: Anbniuaa 6usHec Oykc, 2005, ¢.45
51 Jlumurposa, C., YupasieHue Ha pecypcute 3a oTOpana B cektopa 3a curyproct, Mza. Kommieke npu HBY
,Bacua Jlescku®“, B.T., 2011, ¢. 17-20.
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integrity and the security of the state border®, is called upon to create the
necessary conditions and preconditions for guaranteeing human rights and
national interests, for limiting the impact of risks and threats, for optimal
allocation of resources and for increasing the security of citizens. Now more
than ever, it is necessary to develop a culture of security and to unite the efforts
of all authorities, of business, media and civil society in a single system of
national security. In accordance with the above, one of the sectoral policies of
national security is the social security policy®®, according to which social
security is defined as the unity of high quality in education, healthcare, material
and spiritual living conditions, employment, social security and social welfare
and overcoming the demographic collapse. And this is possible by counteracting
the unfavorable demographic trends for the development of society through
creating economic and social conditions, as well as through developing a well-
educated and knowledge-oriented society that is able to capitalize efficiently on
its resources of intelligence and creativity.

With regard to health security, efforts are being made to improve the
nation's health as a strategic goal that dominates the reforms in the sector and is
combined with the organizational, personnel and financial stabilization of the
healthcare system. This is not only the right but also the responsibility of every
member of society. Hence, in the field of pharmaceutical safety, as part of health
security, the main priorities include: increasing the added value of the healthcare
system, prevention of diseases threatening the health and life of the human
factor, improving drug safety and access to medicines, enhancing the results of
patient treatment, improving public health, increasing the efficiency and quality
of the healthcare system.

The historical aspects of the origin and development of pharmacy in
Bulgaria are also studied in retrospect. From the standpoint of the historical
approach, today the pharmaceutical industry is far from being considered only a
supplier of medicinal products for treatment. It is now perceived as a business -
a social business that provides integrated solutions and services for the benefit of
the patient. It has already become the industry that should provide integrated
solutions and services for the benefit of the patient, a circumstance that should
help overcome the disruption of the relationship "patient-doctor-pharmacist"
sought in the freedom of choice and the overrated health culture®. And this all

52 AKTyanu3MpaHa CTpaTerus 3a HalMOHAJIHA CMTYPHOCT Ha Peny6nuka Buarapus IMpuera ¢ Pemenue na HC ot
14.03.2018 r., 0o6H., JIB, 6p. 26 ot 23.03.2018 r., c. 1, 13, 34-37. https:// www.mod.bg /bg/doc/strategicheski/
20180330_Akt_strateg NS_RB.pdf
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takes into consideration the factors of the environment in which the
pharmaceutical companies operate and which shape the appearance of modern
pharmacy with its historical and economic conditionality.

The influence of the factors of the micro and macro environment on the
management of the pharmaceutical enterprise is substantiated. This is of key
Importance to the long-term viability and sustainability of pharmaceutical
companies in a dynamically changing and competitive environment.

CONCLUSIONS:

1. Pharmaceutical companies have been studied as a system operating
in a dynamically changing environment, to which the strategic management
approach should be applied in order to streamline management decisions and
ensure the actual resource availability for human healthcare.

2. Pharmaceutical management, as a subsystem of the management
system, is designed to ensure the formation of comprehensive knowledge and
skills to streamline management decisions, refracted through the specifics of the
pharmaceutical company in a competitive, dynamically changing environment
and the dependence "resources-capabilities-effects”, which is manifested in
results management.

3. Pharmaceutical management is inextricably linked to the national
security system through the social security policy and in particular - its
healthcare part whose main priority is to increase the added value of the
healthcare system through prevention of health conditions and life-threatening
diseases and regulated access to medicinal products, in the interest of effective
treatment and an efficient healthcare system.

4, Historically and economically, pharmaceutical companies emerged
at a certain stage in the development of the Bulgarian state after the Liberation,
in response to the need of health care for the Bulgarian population in the
Kingdom of Bulgaria.

5. With the establishment of the Galenus Pharmaceutical Factory in
the post-war years through the unification of state and private capital, the
country broke away from the monopoly of import-export pharmaceutical
activity, which gave impetus to the development of pharmaceutical production
so that modern pharmaceutical industry become a social business, favoring the
human factor.

6.  Sustainable viability and efficient operation of pharmaceutical
companies in a dynamic variable and competitive environment is determined
and defined by taking into account the impact of micro and macro environment
factors, which is the basis of the effective management of environmental change
taking into account risks and threats.

This provides for the achievement of the first research objective.
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CHAPTER TWO

STUDY OF THE CONDITION AND PROBLEMS OF THE
MANAGEMENT OF THE PHARMACEUTICAL ENTERPRISE

Chapter Two analyzes the current state and problems of the management
of the pharmaceutical company in a dynamic business environment. It studies
the peculiarities of the pharmaceutical market, which bears all the typical
characteristics of every market — it is the place where demand meets supply. In
this case the demand and supply of medicinal products and pharmaceutical
services of a certain quality, at an affordable price, compliant to the safety and
efficacy requirements, in the exact time and place to meet certain needs. Based
on this, an important factor for the successful functioning of the pharmaceutical
market is the demand and supply of the specific commodity medicinal products,
whose consumption becomes necessary under specific circumstances, i.e. in the
event of an issue with the consumer’s health which has been established by a
medical specialist. This means that there is an identification of the objects on the
market. It is necessary to identify the subjects of the pharmaceutical market,
between which the relevant information links are established - straight and
reverse, determining the impact between them for the achievement a certain,
pre-defined result. And all this is to be conducted in interaction and
consideration of environmental factors.

The nature of the offered medicinal products and pharmaceutical services
and of the consumers whose demand is dictated by specific needs related to the
health status and vital functions, defines the specific characteristics of the
pharmaceutical market, which are illustrated in fig. 2.1
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Fig. 2.1. Characteristics of the pharmaceutical market

Since in the theory and practice numerous studies and publications are
devoted to this topic, for the purposes of the dissertation an interpreted
retrospective of existing research is presented.
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It should be borne in mind that the traditional market pricing mechanisms
do not operate on the pharmaceutical market as they do for other goods in
accordance with supply and demand. The peculiarity is that healthcare is a
public mixed good and since the drug policy is part of the healthcare one, the
pricing is influenced by the type of medicinal products - original and generic.
This and the fact that the decision to use medicinal products is influenced by a
third party - a physician - means there is information asymmetry as well as
inelasticity of demand in terms of price and income, influenced by the specific
needs arising from health issues. Another factor not to be underestimated is the
so-called external effect, expressed in benefits and losses for third parties
(individuals and legal entities) not directly involved in the consumption of
medicinal products. Last but not least to be considered is the existing financial
risk and the uncertainty for the consumer of medicinal products. All this
necessitates the applicability of the health insurance system, as a party in the
distribution of risks and overcoming the so-called market defects in the supply
and demand of medicinal products and their pricing.

On this basis, the procurement of medicinal products necessary for the
treatment of Bulgarian citizens is financed with funds from the state budget,
funds from the NHIF budget and with personal funds. The specialized legal and
regulatory framework determines the scope of diseases for which medicinal
products are paid for with public funds. Of course, the levels of public spending
on medication in Bulgaria, which are relatively low compared to EU countries,
but not so in comparison with incomes, depend on the demographic conditions
in the country and the aging population, on the increased cases of non-
communicable diseases, on improved diagnostics and respectively increased
consumption, as well as on the introduction of new treatments. This determines
the need for regulation in the medicinal products pricing and the implementation
of the reimbursement system.

The essence of reimbursement is to refund the consumers for incurred
medication expenses in the event of exercising their insurance rights without
negotiating prices with healthcare providers and of medicinal products in
particular. The role of intermediary in the negotiation and reimbursement
process in our country is played by the National Health Insurance Fund (NHIF)
in compliance with the principles of: financing which is independent from the
production of medicinal products; voluntary or compulsory participation; full or
partial reimbursement of the costs incurred by medicine consumers; independent
contractors; freedom of choice of the consumer of pharmaceutical services who
is an insured person. The disadvantage of this pricing approach is the cost
increase due to the maintenance of administrative control staff, the difficult
coordination of activities, the increased costs of healthcare services, and of
medicinal products for free negotiation in particular. In line with this, the pricing
of medicinal products is under the control of the state, which is why the
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pharmaceutical market is a regulated market, in compliance with the
requirements of the European regulatory system for medicinal products. In
Bulgaria, the main regulatory body is the Bulgarian Drug Agency (BDA), which
reports to the Ministry of Health and is responsible for assessing and ensuring
the quality, efficacy and safety of medicinal products.

According to the peculiarities of the pharmaceutical market and the good
practices of the international one, an analytical review to the modern
pharmaceutical industry has been performed. A retrospective ranking of the
main participants on the Bulgarian pharmaceutical market is presented, without
taking into account the several sales offices of pharmaceutical companies
operating on the European and global markets, but whose share in Bulgaria is
not significant. At first glance, the impression on the one hand is of relatively
good financial stability, investment opportunities, and stable market share. On
the other hand, however, the question is to what extent the Bulgarian
pharmaceutical market operates in a fair competitive environment that provides
affordable and innovative medicines to those in need? And thirdly, despite the
proclaimed dominance of the supply of generic drugs on the Bulgarian
pharmaceutical market, at this stage this is not the case. The main question then
Is what are the reasons for the still predominant share of original medicinal
products in the increasing sales revenues?

The analysis of the Bulgarian pharmaceutical market shows a worrying
imbalance in the sales of original and generic medicinal products. Although the
generic industry is a structuring industry, the promised progeneric policy (there
Is an active one in the EU that leads to cost reduction and increased access to
treatment) in Bulgaria is still just to be wished for, declared but not really acted
upon. The growth of generic drugs is below 9% against 14% for the patented
and the 1.4% for the packaged ones. The growth in generics is due to the
increase in drugs used in neurology, oncology and for treating cardiovascular
diseases. In terms of number of packages sold, generic medicines amount to
over 70% of those sold in 2017, which approximates the level in other EU
countries. However, in terms of value they account for only to 38% of the
expenditure on medicines in Bulgaria compared to an average of 45% for
Central and Eastern Europe (CEE). The CEE countries that lag behind in their
progeneric policy are Bulgaria and Hungary. While in other countries the growth
of sales of medicinal products is equally distributed between original and
generic products (with the exception of Romania and Slovakia, where the
growth is 100% based on generic medicinal products) in Bulgaria and Romania
sales of original, patented medicinal products predominate. This runs contrary to
the projections that in 2020 the ratio between generic and original medicinal
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products expenditure will be 55: 30% in favor of originals and 15% for free
market medications®.

The main question is what the reasons for the slow growth, for the
Imbalance and inhomogeneity in the structure of costs and sales of medicinal
products on the Bulgarian pharmaceutical market are. The answer, according to
the opinion of the managers of some of the leading top 10 participants on the
Bulgarian pharmaceutical market, is that the main reason should be sought in the
state regulatory policy of the pharmaceutical sector. It is obvious that the
conducted state regulatory policy on the pharmaceutical market, although not
dependent on the participants on this market - manufacturers, wholesalers,
importers - significantly affects their financial results. What is more, such a
policy of the state is an obstacle for their investments in expanding their
activities and in highly qualified personnel in Bulgaria. At the same time, EU
Investments in certain pharmaceutical companies, whose priorities and positive
effects are undisputed, do not happen without the support of the state (their
favouring is more than visible even to the most unbiased), and this raises doubts
about fair competition.

Dwelling on the problems and guidelines for an effectively functioning
pharmaceutical sector, it is our opinion that, in order for positive effects to be
achieved, the pharmaceutical sector, as a part of the healthcare system, should
function as a system of financial, economic, political and scientifically applied
management knowledge in the interest of the health status and social security of
the citizens. This means ensuring the financial sustainability of the
pharmaceutical sector in a dynamically changing business environment, and on
the pharmaceutical market in particular, securing its competitiveness and
providing for the needs and health status of the population, especially in crisis
situations.

In this line of thought, an analysis has been conducted of the place and
positioning of Egis Pharmaceuticals PLC and of its representative office
Egis.BG in particular on the pharmaceutical market with an emphasis on their
financial sustainability. For this purpose, a general characteristic of Egis
Pharmaceuticals PLC has been included, outlining its establishment and
development. In the competitive and dynamic environment of an aggressive
pharmaceutical market climate, what has been ensuring the efficiency of Egis
Pharmaceuticals PLC in its 100 —year-long history was the strategic principle of
committing to innovation. Having proven its reputation in the years of its
development, the Company rightly claims to be one of the most innovative

%5 IMS Health: PrcThT Ha (hapManeBTHUHMS TIa3ap B Bhiarapus 1pes ciieqBaiiuTe Y4€TUPU FOJMHHM LIE € OKOJIO 7-
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companies in the region. This is supported by fig. 2.2., which shows the
distribution of investments in production facilities.

The range of therapeutic areas provided with medicinal products by the
Company can be seen in fig. 2.3., which is a manifestation of its strategic goal to
expand the number of products it manufactures and markets. It also aims at
adding to the therapeutic areas, which is why oncology and over-the-counter
products are becoming increasingly important.

The positioning of Egis on the pharmaceutical markets in the world is
illustrated on fig. 2.4. The successful position and long-term sustainability of
Egis on the global pharmaceutical market in a dynamic and competitive
environment results from its consistent innovation policy, which makes it a
leader in the field of innovation. The numerous Innovation Awards received are
the evidence of the latter.

Egis production facilities - 427 million EUR invested in 10 years

Budapest Letel Sreet
Commercial
Directorate
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Fig.2.2. Egis’ investment distribution in production facilities
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Main Therapeutic Areas
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Fig. 2.3. Distribution of medicinal products by main therapeutic area

Egis Pharmaceuticals around the world

countries
where Egis sells its products

B sales under the Egis brand through own representative offices

Sales in countries without own representative offices

2015/2016 business year

Fig. 2.4. Eqis’s positioning on the global pharmaceutical market [178]

In the search for ways to increase the management efficiency of the
pharmaceutical company, research is focused on a detailed analysis of the
financial sustainability of the Egis BG Representative Office as an object of the
dissertation. For this purpose, a terminological review of financial sustainability
was carried out. Based on the views of the leading specialists in this field on the
scope of the categories, for the purposes of the dissertation the financial
sustainability is studied as a part of the economic sustainability and as an
element of the financial circumstances of the economic operators.

On this basis, financial sustainability is defined as an economic category
which expresses the ability of economic entities to earn competitive advantage
in a dynamically changing business environment and to achieve their long-term
goals based on the economy, efficiency and effectiveness of their activities. This
means financial stability based on a reasonable assessment of financial risk, a
balanced asset-liability ratio, financial autonomy, solvency and liquidity,
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allowing a high degree of capitalization and profitability, and guaranteeing
return on investment and innovation. Accordingly, the emphasis is on the
analysis of the financial sustainability of the studied Company using real
database and implementing the existing scientific analytical tools of the
statistical and economic methods and approaches to financial and economic
analysis®. These include comparison, factor analysis through chain
substitutions, method of differences, multifactor stochastic analysis, matrix
method and other modern technologies for effective management.

The main information sources for the analytical model of the financial
sustainability of the studied Company are the financial statements for the period
2011 - 2018, prepared on an international accounting basis. The analytical
model requires that the features which have a direct impact on the analytical
calculations be defined and determined in the preparation of the financial
statements of the Company.

The characteristics of the Egis BG Representative Office and the specifics
of the preparation of its financial statements are briefly outlined. Knowledge of
these features in the preparation of the financial statements of Egis BG is
important for adapting the analytical model for its financial sustainability in a
dynamic economic environment. This means a modified analytical model
presented by the group of indicators that correspond to the specifics of the
information from the financial statements of Egis BG. Hence, it becomes
possible to manage market, credit and liquidity risk as components of the
financial risk for the studied representative office, provoked by the financial
instruments used by it.

The guidelines and indicators for the analysis of the financial
sustainability of Egis BG are determined by certain conditions and hypotheses
arising from the fact that financial sustainability is an element of the financial
circumstances of economic operators®’,%,

The conditions for financial sustainability are manifested through a group
of absolute and relative indicators, expressing certain balance ratios and
dependencies. The analytical calculations based on the information from the
financial statements of Egis BG for the period under review, presented in tabular
view, support the abovementioned conditions and possible hypotheses for
absolute, high, average, low or lacking financial sustainability as well as for
financial crisis. What stands out from the analytical calculations is that the
Representative Office, with the admissible defined restrictions and conditions,
has absolute financial stability, except for 2016.

% Yyxos, K., P. Usanosa, ®uHancoBo-cyeTososeH anamus, MUK-YHCC, C., 2017, c. 332-344.
5" Benkog, [0., CbBpeMeHHH BB3MOKHOCTH 3a aHAIW3 Ha (PMHAHCOBATA YCTOMYMBOCT HA TNPEANPHUATHETO..
http://ibsedu.bg/media/Trudove/2015/147 174.pdf
% Vpanosa, P., 3HanusTa 3a (UHAHCOBaTa yCTOWYMBOCT B KOHTEKCTA Ha (PUHAHCOBOTO pPABHOBECHE,
KNOWLEDGE - International Journal Vol. 26.1 September, 2018, c. 201-207
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In order to reveal the problems and reasons for the reduced book values
for the last three years of the analyzed period, the degree of financial
sustainability of Egis BG has been analyzed on the basis of a "system of relative
indicators"®%,%° as qualitative characteristics of financial sustainability. It is a
system of indicators (coefficients) for financial sustainability (capitalization),
showing the degree of financing of the activity of economic entities, their
solvency and the probability of financial risk.

What stands out when studying the analytical calculations of the system of
relative indicators for financial sustainability is that, based on these, Egis.BG
meets the criteria for high financial sustainability for each of the indicators.
However, the fact that should not to be underestimated is that in some years
there was a fluctuation in the indicator values with a significant downward trend
in the last three years (2016,2017 and 2018), but especially in 2016. This is
illustrated in the visualization of the dynamics in each of the indicators for the
studied period. The dynamics in the individual key indicators for the degree of
financial sustainability is visualized in the corresponding graphs. The overall
picture of the dynamics of the monitored relative indicators defining the degree
of financial sustainability of the studied Representative Office is shown in fig.
2.5.

Dynamics of the financial sustainability indicators
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Fig. 2.5. Dynamics of the financial sustainability indicators
of Egis.bg for the period 2011 — 2018

Despite the fact that the analytical calculations for financial sustainability
of Egis.BG show high values, the fact that since 2016 the indicators show a
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downturn trend suggests existing problems. In search of the underlying reasons,
our research is focused on identifying problem areas.

When searching for the reasons for the decreasing indicators of the
financial sustainability of Egis.BG Representative Office from 2016 onwards,
we should keep in mind that it operates in a highly competitive environment on
the Bulgarian pharmaceutical market, as well as on the international
pharmaceutical market, where competition is not always fair, which is why it
directly affects Egis Pharmaceuticals PLC as a parent company.

And since for any pharmaceutical company the problem situations are
determined by the well-known 4P in marketing - product, price, place,
promotion - for the purposes of our research we consider them in this order as
follows:

Product-related problems: most often such problems arise from situations
related to the requirements of regulatory authorities regarding medicinal
products. These include the following:

> related to the active substance:

+  active substance that cannot meet the standard of stability and
residual shelf life of 18 months when delivered to a pharmacy, as in the case of
nicorandil (an anti-ischemic drug very common in Asia but with a short shelf
life of the active substance - 15 months). This makes the medicinal product unfit
for registration;

#+ active substance with undesirable adulterations (impurities) not
described in the manufacturing process upon filing with the regulatory authority.
The presence of such impurities has led to more than 11 products containing
valsartan in mono and fixed combinations being blocked or withdrawn by
regulatory authorities due to the presence of nitrosamine with suspected
carcinogenic potential;

#+ active substance which in the course of long-term use shows a
carcinogenic effect or higher mortality in certain groups of patients, as a result
of which it is either withdrawn from the market or is prescribed to change its
short description and add a warning label on the leaflet. In addition, it is placed
under a special regime of increased monitoring, as in the cases with:
hydrochlorothiazide and its combinations significantly increase the risk of skin
cancer, which is why they have to include a warning in the leaflet and
notification to all medical professionals; Rofecoxib (Vioxx - MSD), which was
withdrawn from Bulgaria due to its increasing the Q-T interval and having a
cardiodepressant effect that leads to an increased incidence of sudden cardiac
death. This was also the reason for the withdrawal of Rosiglitazone (Avandia -
GSK), which was the most effective oral antidiabetic drug for its time, but was
characterized by increased cardiovascular impact;

> related to the indications: Sometimes the products receive
indications upon registration on the basis of clinical and preclinical studies,

67



which in the course of long-term use prove to be insufficiently clinically
effective. This often leads to product withdrawal and a fine for the
pharmaceutical company, as is the case with Gabapentin (Neurontin - Pfizer).
The reason is an indication for diabetic neuropathy in the United States, which
the FDA withdrew based on a meta-analysis of clinical practice data and
randomized trials. At the same time, due to the concealment of 6 studies in
which the drug did not differentiate from placebo and the promotion of off-label
indications, Pfizer was fined $ 6 billion. Similarly, Novartis was fined $ 300
million in the United States for manipulating data on the anti-ischemic effect of
Valsartan at the Jikei Heart Study by a researcher who was a full-time employee
of Novartis in Japan. In Bulgaria, for example, in 2008 the BDA withdrew the
indication of Piracetam for the treatment of acute ischemic stroke. At the same
time, the lack of coordination between the BDA and the NHIF did not lead to
the suspension of reimbursement for the same indication;

> related to reimbursement: In Bulgaria, in order for a product to be
eligible for reimbursement, it needs to be approved by the health systems of at
least 5 out of the 17 countries European countries included in a specified list. At
the same time, if it is a new molecule (INN), i.e. innovative, there must be a
positive assessment from a health technology analysis and a positive assessment
from a pharmacoeconomic analysis. This means that if any of the conditions are
not met, the product cannot be reimbursed and the patient and the doctor have
difficulty accessing it. Even if it has gone through these phases, the product
must overcome the following obstacles: a specific regime of prescribing and
negotiating an annual quota, in terms of number of patients, with the NHIF. For
example, all drugs for multiple sclerosis are prescribed only by 8 commissions
in the country, and the patient is hospitalized for a period of several days during
which new tests are performed to verify the diagnosis. This limits the
development of each of the 10 competing molecules for multiple sclerosis.
Another problem related to reimbursement is that the NHIF does not
differentiate between the pharmaceutical form of the drug, which is why
products based on mg of active substance and not effect are reimbursed to the
same extent. For example, Metoprolol Succinate (Betaloc ZOK-Astra Zeneca)
receives the same reimbursement as Metoprolol Tartrate (Corvitol-Berlin
Chemie). In this case, the pack of Betaloc ZOK, which is taken once a day, lasts
for a month, while the pack of Corvitol, which is taken twice daily, lasts for 15
days. With regard to the quota negotiating, Bayer, for example, could not
negotiate with the NHIF the quota it wanted for its ophthalmic drug Eylea, a
product for macular degeneration, so the drug remained outside the NHIF list for
2 years, which benefited the direct competitor produced by Alcon.

Price-related problems

The problems caused by the price are most often related to the intra-
European pricing of prescription drugs through the common EURIPID system.
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The rule for Bulgaria is that once a year each product in the reimbursement
system goes through a comparative analysis of the price with that in 17
European countries, divided into two groups: primary countries and secondary
countries, and the list of secondary countries is checked only when no price is
found in the primary ones list. Precedents of price reduction for a product due to
price referencing are numerous and very often lead to the withdrawal of
marketing activities for the product or its withdrawal from the country in order
for a satisfactory level of profitability to be achieved. Another phenomenon
typical for Bulgaria is that the price referencing is carried out considering the
manufacturer and not the marketing authorization holder. For example, if the
product is manufactured by Adamed and marketed by Sopharma (Impactin
DUQ), the price of the product depends on the lowest price in Europe for
Adamed and not for Sopharma. Thus, Sopharma can be referred to a price at
which Adamed sells in Portugal, even though Sopharma does not operate on the
Portuguese market.

Place-related problems:

The point of sale is the pharmacy or chain provided by the manufacturer
through a distributor to the pharmacy. For prescription products, given the
possibility for the product to be delivered by the distributor to the pharmacy
within 2 hours of ordering, the pharmacy often maintains a minimum
availability of an item. If more than two or three customers demand this item
during the day, the pharmacy refuses the prescription or tries to fulfill it through
a competing product. Availability in pharmacies is extremely important for
products that are in the market launch phase. Supplying a certain number of
pharmacies with 2-3 packages leads to up to 20-30% better results in the first
year than if there was no such activity. An additional phenomenon of recent
years is the establishment of pharmacies chains with a common owner. They try
to negotiate terms directly with manufacturers, skipping distributors and
implementing programs for direct replacement of medicinal products of
competitor companies. Thus, a company that does not work in direct negotiation
with pharmacy chains may suffer in terms of sales, regardless of the number of
prescriptions made at the physician level. Another problem that can appear at
the distributor level is maintaining a minimum availability of the product, below
the monthly consumption of the market. This leads to a large number of refusals
to pharmacies and difficulties in supplying the product. For products that are on
promotional terms, such as an additional financial discount, a large amount of
rebate, or deferred payment - there is often overstocking for the period of the
promotional conditions and much lower interest in the product after this period
of initial over-interest.

Problems related to distribution: one of the main problems in this
direction is guaranteeing a level playing field for each distributor in order to
ensure fairness and cooperation on their part in realizing sales to pharmacies.
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Promotion-related problems:

> incorrect targeting for the product: for example, promoting
indications for neurological use to cardiologists, who do not see patients with
such complaints;

> incorrect selection of the marketing mix, as a result of which a
significant underachievement of the set goals may occur. Sometimes
underestimating the strength of marketing activity can lead to a long-term
shortage in the product market, which can actually reduce the result in the long
run. For example, during the promotion of the product Noni by ABO Pharma,
the interview with Gala during her TV show led to a boom in orders and more
than 8000 packages were ordered, while the company was ready to deliver no
more than 1300 packages. Undoubtedly, such an approach leads to a collapse of
trust in the company at the customer level;

»  Another problem of the promotion is focusing on indications that
are not officially included in the brief description of the product.

From the point of view of financial sustainability, it is expedient to study
and consider these problem areas comprehensively.

At the same time, a fact that is not to be underestimated is that regardless
of the state regulation of drug prices, which at first glance favors consumers, for
a number of segments of the population of our country, due to low incomes
below the poverty line, the price of medicine is unaffordable. Limited access to
medications, not to mention innovative ones, leads to a deterioration in the
health status of a significant part of the population of our country. In addition to
this, the high mortality and the low birth rates, the worsening demographic
crisis, and in the last year - the COVID-19 crisis, which, together with the
healthcare policy, especially the part pertaining to the pharmaceutical sector, are
clearly a threat to social security of our country, an element of which is health
security as a subsystem of the security system.

The priorities of the social security policy in the field of healthcare
“improving the health of the nation as a strategic goal, dominating the reforms in
the sector, combined with the organizational, personnel and financial
stabilization of the healthcare system... increasing life expectancy in the
Republic of Bulgaria, reducing disability and mortality among the population,
providing the health security of citizens by ensuring the sustainable development
of healthcare activities...“®! require strategic decisions in the pharmaceutical
sector.

These include the following:
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> long-term, sustainable government policy in the pharmaceutical
sector which is result-oriented and adaptable to changes in the pharmaceutical
market;

> regulatory policy which is effective and efficient in terms of
treatment outcomes, cost-effective in terms of public health expenditure and
aiming at simulating pharmaceutical market players for investment and
Innovation, easy access to innovative medicines at lower prices, but of higher
quality and effectiveness for patients;

»  sustainable progeneric policy which allows for expanding the share
of generic medicines on the Bulgarian pharmaceutical market, providing
sustainability, innovation, easy access, positive effects on the economy of our
country and the health status of citizens;

»  effective and efficient control over the trade of counterfeit
medicines and over the degree of introducing and functioning of the system for
verification of medicinal products.

This is context of our further studies, as our scientific research is directed
at finding strategic solutions for the effective management of Egis
Pharmaceuticals PLC.

CONCLUSIONS

Overall, the following conclusion and suggestions can be made:

1. The modern pharmaceutical market, where the specific commodity of
medicinal products is sold, is dynamic, highly competitive, limited by traditional
market pricing mechanisms, which determines the need to regulate and
reimburse the price levels of medicinal products and their indirect consumption.

2. In the modern competitive environment of the pharmaceutical market,
pharmaceutical companies, which are not only suppliers of medicinal products,
provide integrated solutions in the interest of human health protection and
establish themselves as providers of innovative solutions for effective treatment
in collaboration with the IT sector and the joint efforts of all participants in
healthcare on a social basis.

3. Egis Pharmaceuticals PLC is a leader in the production of value-added
generic medicinal products with over 100 years of history, established and
positioned in the regional pharmaceutical market in Central and Eastern Europe,
the Russian market and the world market, where it occupies a significant share
in 62 countries and in 18 of which with their own marketing network. The
company is a leader in investment and innovation at the regional level,
providing high quality health care with its medicinal products in key therapeutic
areas: the cardiovascular, central nervous and respiratory systems.

4. The analysis of the financial sustainability of Egis BG on the basis of
the data from the Representative Office’s financial statements for the period
2011-2018, although the results mark high values with a nuance of transition to
a lower category since 2016, allows to deduce the reasons and problem areas
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related to the 4 P of marketing. Such knowledge is the basis for taking action to
overcome recognized problems and increase financial balance and sustainability.

5. The analytical calculations of the financial sustainability of Egis
Pharmaceuticals PLC allow for revealing the factors influencing the market
growth of the Company and for the undertaking of strategic decisions for its
future prosperity that are adequate to the competitive environment on the
pharmaceutical market.

This provides for the achievement of the second research objective.

CHAPTER THREE
STRATEGIC DECISIONS FOR THE EFFECTIVE
MANAGEMENT OF EGIS PHARMACEUTICALS PLC

In Chapter Three, the scientific research focuses on finding strategic
solutions for increasing the efficiency of the studied pharmaceutical company
and, in particular, its representative office on the territory of our country.

The existence of a clearly justified policy for responsible corporate
governance is of utmost importance for the effectiveness of the management
decisions of pharmaceutical companies. This means creating a policy that has
precisely differentiated the responsibilities of the management team without
duplicating functions and tasks. And since the Egis.BG Representative Office —
subject of the study - is a shareholder in Egis Pharmaceuticals PLC and its
own capital is 100% covered by the Company, it is logical that its activities are
compliant with the principles, tasks and functions of its management team.
Pursuant to this, we present a model for the responsible corporate governance
policy of Egis Pharmaceuticals PLC, which is to be the basis for streamlining
its management decisions and those of its shareholders.

The main goal of the Responsible Corporate Governance Policy should be
to determine the governing bodies, their rights and responsibilities, the levels of
compliance with the Budapest Stock Exchange Ltd. An integral part of this
policy is the change in accounting policy and the methodology for transparency
and cooperation with health professionals and health organizations. Our
proposals are in this direction.

The management of Egis Pharmaceuticals PLC (referred to as the
Company), a joint stock company with a two-tier management system, consists
of a board of directors, a supervisory board and a management board (executive
director). The main governing body of the Company is the General Meeting of
Shareholders, which comprises all shareholders, including Egis.BG. This
suggests that the Responsible Corporate Governance Policy should define the
functions and responsibilities of these governing bodies.

An element of the Corporate Responsibility Governance Policy is the
Declaration of Conformity with the Corporate Governance Recommendations
issued by the Budapest Stock Exchange Ltd. This is the grounds for determining
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the levels of compliance with these recommendations regarding: timely access
to information for exercising the shareholders’ rights on the principle "one share
- one vote"; the independence of the Board of Directors / Supervisory Board and
the applied independence criteria; internal guidelines for securities trading;
monitoring the work of the management and determining its remuneration; the
supervision and management of the overall risk management of the Company;
the principles of the internal control system which is organizationally separated
from the operational management and the independent internal audit; electronic
and internet disclosure procedures in their disclosure policies; strategic goals,
main activities, business ethics and guidelines for other stakeholders for the
Company.

The Accounting Policy and its amendments should be an integral part of
the Corporate Responsibility Governance Policy. In Chapter Two, the analysis
of the financial sustainability of Egis.BG indicates the the accounting policy
amendments on the basis of which the consolidated financial statements (CFS)
and the annual financial statements (AFS) of the Representative Office have
been prepared, as part of the CFO. As an element of the Corporate
Responsibility Governance Policy, our research is focused on the accounting
policies appropriate for implementation by Egis Pharmaceuticals PLC for the
purposes of the effective management of the Company.

Based on the amendments in the accounting policy, it is our opinion that
the financial statements of the Company should be prepared in accordance with
the following significant accounting policies (perceived as subdivisions of the
general accounting policy): the currency in which the CFS of the Company and
individual AFS of its shareholders / representative offices should be prepared;
the basis of the consolidation, in accordance with which the individual financial
statements of the subsidiaries / representative offices of the Company, controlled
by it, are included in the CFS; business combinations that, under 1AS, should be
measured using the acquisition method; the valuation of assets and liabilities and
the periodicity of their subsequent valuation under favourable conditions; the
provision for retirement benefits. Given that Egis Pharmaceuticals AD
implements a defined long-term pension plan, on the basis of which the
Company pays a salary corresponding to a ten-month salary of a pensioner with
at least thirty years of employment and twelve-month salary of a pensioner with
at least forty years of employment, this provision is stipulated for; the formation
of the financial result, its transformation for tax purposes, the distribution, the
dividend policy; disclosure policy.

Last but not least, the Transparency Methodology of Egis
Pharmaceuticals PLC should be considered an element of the Corporate
Responsibility Governance Policy. For the Company it is extremely important to
cooperate with health professionals, health organizations and patient
organizations that are to provide valuable information to the pharmaceutical
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industry through shared personal experience and experience in the treatment of
diseases. Alongside with that, the Company provides continuous training of
medical professionals. The purpose of the Company's cooperation with health
professionals is to achieve better results in health maintenance and disease
treatment by creating new products that best meet the needs of patients and the
right to adequate and fair compensation for health professionals and health
organizations. And all this is based on the principle of transparency as an
expression of trust in the pharmaceutical industry.

Egis's commitment to transparency stems from its membership in the
Medicines for Europe - the European Generic Pharmaceutical Organization.
Under the Code of Conduct established by Medicines for Europe, all member
companies should manage and publish benefits provided to healthcare
professionals, healthcare organizations and patients' organizations in a regulated
and transparent manner. In accordance with these rules, Egis has signed the
General Transparency Code®2,%. The Transparency Methodology defines the
main elements that are subject to transparency, the benefits of a medicinal
product that are subject to publishing, the data protection, the financial
information, and the form of publication.All this is to be carried out in
compliance within the data protection requirements.

The dynamic changes in the business environment and the highly
competitive environment in the pharmaceutical sector determine the need for
risk management. Egis Pharmaceuticals PLC, as a joint stock company, Iis
exposed to a number of financial risk situations. The very activity of the
company and its subsidiaries and representative offices predisposes to the
manifestation of market risks, including currency and price risk, credit risk,
liquidity risk, and capital risk (Fig. 3.1.).

Operational risk

Transaction risk

Translation risk
|

Liquidity and
Credit risk

Fig. 3.1. Financial risk elements and relationships for Egis Pharmaceuticals PLC

52http://www.medicinesforeurope.com/wpcontent/uploads/2016/02/Medicines-for-Europe Code-of-Conduct.pdf.
8 http: //www.generikusegyesulet .hu / chabpxkanue / kausa / moxymentu / noxkyment 1477041668 7 34.pdf
yeOcalT
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According to the above, the factors and circumstances provoking risk
situations in the indicated types of financial risks for the examined Company,
respectively the Representative Office, have been outlined. Market risk is the
risk of changes in market conditions, such as exchange rates, interest rates and
prices, that affect the Company's income and the value of financial instruments.
The purpose of market risk management is to keep market risks within the
reasonable risks of the Company and at the same time optimize its return. One
of the market risks with significant influence is the currency risk. Its
manifestation is dictated by the fact that the Company and its structures operate
on the international market and are therefore exposed to a number of currency
risks due to changes in exchange rates. This refers especially to the changes in
the exchange rates of Russian rubles, as the Company occupies a significant
share of the Russian market.

Short-term securities and trade receivables, as part of the Company's
financial instruments, are primarily exposed to credit risk. Current financial
assets include treasury bills and government bonds guaranteed by the EU, while
the composition of trade receivables includes customers from different
geographical areas. It should be noted that the Company carries out a strict
credit assessment process, due to which the share of overdue receivables is
insignificant. This is evidenced by the period of collection of receivables from
customers in days, with a predominant share of receivables whose collection
occurs within up to 90 days, and an insignificant share for the ones collected for
a period longer than 1 year, followed by those with collection period of 181-360
days.

Liquidity risk is the risk where the Company will not be able to cover its
liabilities with its liquid resources. For this reason, its aim is to ensure that in
both normal and extreme circumstances, at the maturity of liabilities there are
always sufficient liquid resources to prevent unacceptable losses and damage to
the reputation of the Company and its structures and representative offices. The
main objective of the Company's liquidity management is to be able to provide
sufficient financial resources to cover all outstanding payment to their maturity
with sufficient flexibility. The most liquid resources are the monetary ones,
which include cash equivalents, securities held for trading and contractual credit
facilities. The Company pays special attention to the expected 12-month cash
flow from operations and the maturity structure of debt and financial
investments. The balance between current funding and flexibility is ensured by
its ability to use overdrafts and credit lines.

Capital risk is related to the structure and return on invested capital. A
distinctive feature of the Company is that it maintains a conservative capital
structure in order to establish the confidence of investors, creditors and markets
and to ensure the future development of the business. Its financial liabilities

75



include mainly bank loans and trade payables. The purpose of the financial
obligations is to create the necessary financial resources for the operation of the
Company. For this reason, it generates significant financial assets (including
cash and trade receivables) in the course of its operations. Along with that, it
regularly enters into futures contracts to reduce its exposure to currency risk
arising from the Company's operations. The main goal of the Company's capital
management is to provide a good credit rating and to maintain adequate capital
ratios in order to support its business goals and increase the maximum value of
the shareholders.

As for the studied Representative Office, the analytical calculations of the
financial stability in Chapter Two are indicative that although after 2016 the
level of financial sustainability shifted from very high to high, for the period
under review it is liquid to an extent that ensures its liquidity. However, account
should be taken of the amount of financial liabilities comprising trade and other
liabilities that may provoke liquidity risk for the Representative Office. Their
fair value is determined on the basis of: the full inventory of liabilities at the
valuation date; separating of the overdue liabilities into a specific group and
determination of the due interests and penalties; revaluation of foreign currency
liabilities at the exchange rate of the respective currency as of the date of the
financial statements. In line with this, the financial liabilities that may cause
liquidity risk are trade and other liabilities that have a contractual maturity of up
to one year. Their dynamics is shown in Figure 3.2.

current liabilities considered risk in thousands of BGN

2011 2012 2013 2014 2015 2016 2017 2018

Fig. 3.2. Dynamics of the current liabilities considered risk of Egis.bg
Representative Office for the period 2011-2018

Based on the presented analytical interpretation, we offer a conceptual
model for risk management, which is hypothetical and general due to
compliance with the requirements for corporate confidentiality of the
information of the surveyed Company. For this purpose we use the mathematical
formalization of the risk with the corresponding abbreviations and designations.
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We have to take into consideration that the time period during which the
Company has carried out successful business in various areas through the
o
iImplementation of certain policies is expressed in the condition bon < T , Where
P
T s the time period of the functioning of the company. The mathematical
formalization of the risk in the selected model for the functioning of the

¢
Company R Is defined as a ratio of elements.

Taking into account the individual elements, the risk value for the selected
o
model for the operation of the company Ri" can be expressed by the following

dependence:
| [‘1’ f(SItr(Tj:ln l td} ’pR’Z;/;zj
f ( f ) f 4 (31)

Based on the above and taking into account the dependence of the risk in
the operation of the company as defined in (3.1.), the relevant definitions of risk
are given. The probabilities of risk occurrence for the Company / Representative
Office are presented. To measure risk, we refer to the 1SO 31000 standard®,
although it simplifies risk management. For greater distinction we also apply the
Deming cycle: planninig - implementation - verification - improvement®,

It is noteworthy that the presented risk management algorithm allows for
summarizing all the information of Egis Pharmaceuticals PLC which is relevant
to risk management and information security.

Along with this, for the management of currency risk in the proposed
integrated approach, a separate Strategy should be developed, which considers
the risk as an opportunity for development of the transnational corporation itself,
and not only as an adverse effect that should be neutralized.

The effects of risk management depend on the effectiveness of the
organizational management framework. This means that a genuine and
consistent commitment of management and the development of a clear strategic
plan leading to commitment at all levels are needed. The company should
develop a risk management plan and allocate the necessary resources, as well as
create mechanisms for internal and external exchange of information. Moreover,
the modern mathematical and economic approaches and dimensions provided by
the current conceptual model of risk management also contribute to the
effectiveness of risk management solutions.

In continuation of the analytical calculations from Chapter Two and in
search of opportunities to increase the efficiency of the studied Company and its
Bulgarian representative office, a model was created to increase the financial
sustainability of Egis Pharmaceuticals PLC based on the integrated financial risk
assessment. For this purpose, modern non-traditional and intelligent systems

84 https://ww.bds-bg.org/bg/pages/page_3511.htmlhttps://www.bds-bg.org/bg/pages/page_3511.html
8 http://tuj.asenevtsi.com/Consult/Consult06.htm
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have been used for conducting a comprehensive analysis of financial
sustainability. What is implied is the applicability of the models of Altman,
Springate, Lis and Taffler.6 67 686970 7172773 74 75 76 77 78 19 The dependencies and
functions of the |nd|cated models their advantages and disadvantages are
described, which allows for the implementation of the respective intelligent
systems for express analysis and for the analysis of the operational sustainability
on the basis of the data from the financial statements of the Representative
office for the researched period 2011-2018, as illustrated in fig. 3.3.

Express analysis of financial sustainability

0 ~\ Koy
1, KOA

4 5 KbCKoA

B KPCKOO mMKPA mKOY

Fig. 3.3. Dynamics of the financial sustainability for the period
2011-2018 based on intelligent systems for express analysis
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The intelligent systems for comprehensive analysis of financial
sustainability show the various aspects of financing and financial risk for
economic entities. They integrate three subsystems (levels) - for investment
analysis, for operational analysis and for financial sustainability analysis. For
each of these subsystems comprises certain input indicators whose integration at
the output is within the respective coefficients of investment, operational and
financial stability. They, in turn, are integrated at the output of the system into
an integrated coefficient of financial sustainability.

In accordance with the mentioned models, our research is focused on a
broader and continuous assessment of the status of the Company as for
maintaining the necessary financial balance and, on this basis, stable financial
prosperity. What is meant is the so-called hierarchy of certain economic
parameters.

To streamline the management decisions for effective management of the
studied Representative Office, a model has been developed based on the
"analysis of hierarchies” method of the American mathematician Thomas Saaty
(1970), called "Analytic hierarchy process" (AHP)8 882,

The criteria for assessing the condition of the company, shown through
the weights of some key economic indicators, suggest their comparison by
"pairs" - relativity to each other. This comparison aims at determining the
priorities, the preferences for the importance of indicators relative to each other
evaluated by a certain numerical value. A variant for the preference matrix is

presented in Table 3.1.
Table 3.1.
Preference of the criteria for comparisons by pairs evaluating each economic
indicator when assessing the condition of the company

Relations for comparing K1 K2 Maximum K4-

the criteria assessing the | Generating adequacy for K3 Minimum Minimum
economic parameters in maximum determined time expenses period for

relation to each other effect period implementation

K1 Generating

maximum effect — 1 3 7 9
K2 Maximum adequacy
for determined period of
time 1/3 1 5 7

8 Thomas L. Saaty,Decision making with the analytic hierarchy process. January 2008.International Journal of

Services

Sciences 1(1):83-98,

https://www.researchgate.net/publication/

_making_with_the_analytic_hierarchy_process_Int_J_Serv_Sci;
81 Thomas L. Saaty, How to make a decision: The Analytic Hierarchy Process. European Journal of Operational

Research 48 (1990) 9-26 9 North-Holland, p. 9-26.
Public/

8 nhttps://vpp.sbuf.se/

Documents/

ProjectDocuments

WebPublishings/How %20t0%20make %20decision%20AHP.pdf.
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Relations for comparing K1 K2 Maximum K4-

the criteria assessing the | Generating adequacy for K3 Minimum Minimum
economic parameters in maximum determined time expenses period for

relation to each other effect period implementation

K3 Minimum expenses
for carrying out the
evaluation 1/7 1/5 1 3
K4-  Minimum period
for implementation 1/9 1/5 1/3 1

In the comparison pairs between the criteria involved when completing
the matrix, all comparisons are presented in a hierarchical form according to
preferences with their reciprocal values in accordance with the scale of relations
of importance of economic parameters determining the condition of the

Company (Table 3.1.).

The results from processing the values from the comparison pairs of
criteria with the following hierarchy of influence, relative weight, power for
evaluation, are presented in Table 3.2

Table 3.2.

Relative weights and influence hierarchy of the criteria for evaluation of the

economic parameters determining the conditions of the Company

Criterion designation

Significance, relative weights of influence
of the criteria setting the assessments of the
economic parameters of the condition of the

company
K1 - Generating 0.58309
maximum effect
K2 - Maximum adequacy 0.28953
for a determined period of time
K3-Minimum expenses 0.0849
K4 - Minimum period for 0.04249
implementation
Total 1.00

Based on the indicators from the financial statements of the studied
Office, the values of the economic parameters
calculated by the hierarchy method are given in Table 3.3.

Egis.bg Representative
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Table 3.3

Determining the values of the economic parameters of Egis.bg using the
hierarchy process

indicators

0 | characterizing the

economic potential
of the company

Values of
economic indicators
for an average
company with
similar activity

Productof the coefficients from the
hierarchy in Table 3.2. and the economic
indicators for mid- 2012 to mid 2014

0.3

0.3*0.58

Xi1_ Net 03~ L58-1-058
working capital 0.3+058 =0.358
X,, 0.2 0.208
Retained earning
Xy 0.1 0.142
Earnings before
interest and taxes
(EBIT)
Xus 0.3 0.329
Market value of
own capital
Xs5  Sales 0.1 0.158
revenue
Total 1.00 1.195 or 19.5%

The data from Table 3.3.a allows, by using the table Z function in the

. - L :
five-factor Altman model, to present the modified function Z.w0 for the studied
Representative Office, which after considering the modified economic indicators

transforms into:

Z? =12%,+14x,, +33x%, +06X,, +0,999x.,

(3.2).

The graphical representation of the modified function Z3 of the Altman
model thus proposed for the studied Representative Office is illustrated in Fig.

3.4.
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Fig 3.4. Model of functioning of the Representative Office applying Altman
h Z«foé determination of economic parameters, hierarchy model indicator
(variant)

The analysis of the operation efficiency of the studied Representative
Office for the determined period of time 2011-2018 using the Altman method by
taking into account the hierarchy of economic indicators (Table 3.4.) allows for
19.5% increase of its sustainable functioning. The research in this direction is
also presented through the statistical processing of the financial condition and
the results according to the data from the financial statements of Egis.bg.

The general statistical characteristics of the obtained financial results for
the individual absolute and relative economic parameters are presented in
tabular form.

The data are visualized with probability graphs to check the normal
distribution of data from the individual economic characteristics of Egis.bg for
the period 2011 - 2018. The Box Plot graph is also used to visually determine
the type of distribution of the absolute values of the economic parameters. In
line with this, it is noteworthy that all economic parameters (indicators) and the
conducted quantitative and graphical analysis of the financial results obtained by
years for the operation of the Representationve Office according to the
methodology demonstrated above show that the allocations of financial
resources deviate insignificantly from the norm.

A regression analysis has been performed to determine the
interdependencies in order to ascertain the relationship of the listed parameters
and the resulting generation of financial resources by year. The visualization is
presented in fig. 3.5.

The regression equations of the dependence between the financial
resources obtained by the Representative Office by year for the period from
2011 to 2018 have also been derived.

throug
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The regression analysis shows that the area of the maximum values of
financial resources received by the Representative Office as a result of its sales
activity is in the period from mid-2012 to mid-2014.

The distribution by relative economic characteristics of Egis.bg for the
studied period are demonstrated with the following conditions: the values and

coefficient of the asymmetry Ki  of the results obtained yearly from the

Haon

financial data of the company and the excess coefficient Kewee show the

) Ha6n < Habn nabn < Haob Habn
dependencies 3K oo = Stior and SKemee Sterror, where St is the standard error

of the mean of the value of the measured quantity. Under this condition it is
assumed that the distribution of the economic parameters, when set by means of
H

the financial results by year, do not contradict the null hypothesis ""o and their
distribution is normal - Fig.3.5.
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Fig. 3.5. Regression dependence between the received financial funds by
years of the studied period

The type of statistical distributions of economic parameters is determined
by the criteria Kolmogorov-Smirnov and Shapiro-Wilk and is visualized by
histograms.

The summarized research assumes that all measured economic parameters
of Egis.bg, estimated through the financial resources by year for the period
2011-2018 are subject to the normal distribution. This is also confirmed by the
fact that the errors about the condition of the Representative Office, through the

yn . R
state of the parameters "“# can have different values, where it can be assumed
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that the distributions of the measured quantities are subordinate to the

normal. The following dependence is used for this purpose:
yn __

1, —MSS¢+Aer (33)

where: 1o possible changed parameters, accessible for monitoring and

M

subsequent regulation; s - matrix, containing the Representative Office’s

condition at a specific moment of its functioning; S temporary condition of

the Representative Office; A« - admissible error.

All subsequent statistical processing of the data on the condition of the
Representative Office should be carried out taking into account this feature.
Obtaining information about the sondition of the studied Representative Office

through the condition of the parameters + should be its main policy, which
aims at obtaining information that is more complete than the publicly available.

CONCLUSIONS

In summary of the research, the following conclusions and suggestions are
proposed:

1.  The effective management of Egis Pharmaceuticals PLC and
Egis.BG Representative Office, as a shareholder in the Company, contributes to
the development of a sound policy for responsible corporate governance that
giving an idea of the precise differentiation of the responsibilities of
management teams without duplicating functions and tasks.

2.  The accounting policy and its amendments, as part of the
responsible corporate governance Policy of the Company and its Representative
Office for our country, give an idea of the accounting model, containing specific
principles, starting points, conventions, rules and practices applied by the
Company in preparation of financial statements.

3.  The Transparency Methodology for the activities of the Company
and its structures is a kind of methodological guide for transparency of
publications and compensations related to the benefits of Egis products and
activities, in accordance with the General Transparency Code and the
requirements of Medicines for Europe.

4.  The activity of Egis Pharmaceuticals PLC, as a joint stock
company, and its structures and representative offices, is exposed to a number of
financial risk situations, such as market, credit, capital and liquidity risk, which
determines the need for effective risk management.

5. The created conceptual model for risk management is conditional,
presenting the basic mathematical interpretation without specific calculations,
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which is dictated by the need to comply with the requirements for corporate
confidentiality of the information of the studied Company.

6. For the effective management of the studied Company and its
Bulgarian representative office, the effects of the highly competitive
pharmaceutical market determine the need to create models based on non-
traditional and intelligent systems for comprehensive analysis of financial
sustainability, expressed by mathematical dependencies that measure the degree
of bankruptcy risk and maintain the possibility of financial equilibrium.

7. In order to streamline the management decisions in the studied
Representative Office Egis.BG, a model has been devised based on the analysis
of hierarchies related to the five-factor Altman model, on the statistical
processing of the financial condition and the results of data from the financial
statements of the Representative office, on the analysis of the distribution of
financial results by absolute and relative economic characteristics, the regression
analysis of the financial resources received in the company by economic
parameters.

I11. GENERAL CONCLUSIONS OF THE DISSERTATION

The research, analyses, policies and models, on the basis of which the
present dissertation is developed, provide the grounds for the following general
conclusions about the management of pharmaceutical companies and the
possibilities for increasing their efficiency:

1.  The pharmaceutical company, as a set of rights, obligations and
factual relations, bears all the characteristics of other companies whose activities
are historically justified, regulated, directly dependent on modern innovative
solutions, predetermining the originality of pharmaceutical products, operating
in a highly competitive and dynamically variable environment, which
predetermines the need for a strategic management approach.

2. The multi-aspect nature of pharmaceutical management, as a
process of forming comprehensive knowledge and skills for making appropriate
and economically sound management decisions, predetermines its relationship
with the national security system and the detailed anticipation of the risks and
threats of each of the security environment factors and of the business
environment.

3.  The pharmaceutical market, in its diversity and dependence on the
demand and supply of the specific commodity medicinal products, which are
consumed when needed, determines the limitations of traditional market pricing
mechanisms through regulation and reimbursement, and hence the
appropriateness of integrated management decisions in the interest of for the
healthcare of the human factor.
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4.  The analysis of the activity of the pharmaceutical market and the
analytical calculations of the financial sustainability of the studied Egis.bg
Representative Office, as a shareholder of the Hungarian company Egis
Pharmaceuticals PLC, based on the financial statements for the period 2011-
2018 and with the help of financial and economic analysis tools, endorse the
identified problems and strategic solutions for effective management.

5. In response to the strategic decisions for effective management of
the studied pharmaceutical company and its representative office on the territory
of our country, a Responsible Corporate Governance Policy has been developed.
It justifies and differentiates the responsibilities of the management team,
chooses a long-term accounting model based on the international accounting
framework and provides argumentation of the objective changes in that model, a
methodological guide for transparency, in accordance with the General
Transparency Code and the requirements of Medicines for Europe.

6. The functioning of the studied Company in a competitive and
dynamically changing environment on the pharmaceutical market puts it in
direct dependence on financial risk situations, and in response to their
management the conceptual model for risk management is presented.

7. The created models for effective management of the studied
Company and its Representative Office on the Bulgarian pharmaceutical market
are based on non-traditional and intelligent systems for comprehensive analysis,
measuring the degree of bankruptcy risk and maintaining financial balance for
future activities.

8.  The model, developed on the basis the analysis of hierarchies and
through the instruments of regression analysis, statistical processing and analysis
of the distribution of financial results by absolute and relative economic
characteristics, allows streamlining the management decisions of Egis.bg
Representative Office for its financial sustainability, financial balance and
expansion of the target market on the territory of our country.

I\VV. CONCLUSION

The modern pharmaceutical market is characterized by a highly
competitive environment, all too often marked by monopolistic influences,
unfair relations, supply of counterfeit medicinal products or ones containing
unregulated components. In the pursuit of high profits and gaining new market
share, pharmaceutical companies often overlook the fact that their products are
designed to maintain the health status of the human factor. Any deviation from
the rules of antitrust competition is at the cost of the health status of consumers
of medicinal products. For this reason, in the pharmaceutical sector the
European Commission prioritizes ensuring effective competition on the
pharmaceutical markets. This in itself means strict enforcement of EU antitrust
and merger rules in the pharmaceutical sector, on the basis of which patients are
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guaranteed the choice and access to cheaper and innovative medicines. And all
this by maintaining the financial sustainability of pharmaceutical companies,
who do not pursue profit at any cost, clearly not at the expense of the health
status of the human factor.

Research in this direction, although engaging the research interest of a
number of scientists in this field, focuses on the specifics of this sector of the
healthcare system, but in terms of pharmaceutical management are still scarce.

Accordingly, the research and analysis in the dissertation are aimed at
finding opportunities to increase the efficiency of management of
pharmaceutical companies in a competitive environment. The emphasis is on the
financial sustainability and models for effective management of the
pharmaceutical company using data of the studied Hungarian pharmaceutical
company Egis Pharmaceuticals PLC and its representative office Egis.BG,
which operates on the Bulgarian pharmaceutical market.

Through systematic, managerial, research and analytical approaches, the
system of indicators of financial stability as a basis for effective management of
the pharmaceutical company in a competitive environment has been studied.

V. SCIENTIFIC AND PRACTICAL CONTRIBUTIONS

The long-term scientific interest and professional orientation to the issues
studied in the dissertation, the wisdom of the lessons learned, the growing
dynamics of the problematic present and the hope for predictability in the future
of the security system allow for deducing the main contributions.

SCIENTIFIC CONTRIBUTIONS:

1.  The theory of pharmaceutical management is enriched, as a
relatively complete scientific and theoretical concept has been presented of the
need for strategic management for ensuring the effective management of the
modern pharmaceutical company in a dynamic and competitive business
environment.

2. A methodology for strategic decisions for effective management of the
pharmaceutical company has been created, proposing a responsible corporate
governance policy, an accounting policy model and a methodological guide for
transparency.

PRACTICAL CONTRIBUTIONS:

1.  The scientific-expert platform of the conducted research on the
condition and prospects for development of the pharmaceutical enterprise in a
competitive environment has been substantiated and proven on the basis of the
analytical model for financial stability on a actual database.

2. A conceptual model for risk management through certain
mathematical dependences for risk forecasting has been presented, the
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conditional nature of which is determined by the requirements for confidentiality
of the information of the studied company.

3. A model for effective management of the studied Representative
Office has been developed through the use of non-traditional and intelligent
systems for COMPREHENSIVE analysis of financial sustainability as an
element of financial equilibrium and measuring the degree of risk of bankruptcy.

4, Models for streamlining of management decisions have been
created based on the analysis of hierarchies and the tools for strategic data
processing of the financial statements of the Representative Office, the tools of
regression analysis and analysis of the type of distribution of financial results by
absolute and relative economic parameters.
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