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Abstract

This qualitative study serves multiple goals. First, it explores Entrepreneurial Ecosystems’ best
practice in view of theory regarding good collaboration between stakeholders. For this purpose, a
body of literature about Entrepreneurial Ecosystems complimented by the theories of Systems of
Innovation as well as Clusters, was reviewed and a theoretical framework was developed. Second,
the study delves into the main needs and challenges of the Bulgarian entrepreneurs in the high-
tech sector, followed by the advantages and disadvantages of doing business in the country as a
complementary data source to acquiring a deeper understanding of the needs and challenges of the
entrepreneurs and their possible derivations. Accordingly, 12 interviews with entrepreneurs from
the high-tech industry were conducted, as well as a survey with 44 participants from the same
category. Third, in view of the theory along with the evidence from the qualitative primary data,
the study attempts to provide a solution for bridging the gap between best practice and the evidence
from Bulgaria, as well as how to facilitate further the overcoming of these entrepreneurial needs
and challenges. Finally, we concluded that the issue to the problem needs to be approached
holistically and it needs to be addressed to all stakeholders in the Entrepreneurial Ecosystem.
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1. Introduction

The domain of entrepreneurship has been a widely discussed topic in the past two decades.
Historically, entrepreneurs have essentially played a key role in economic development. In fact,
this argument dates back at least since the Schumpeterian Theory of Economic Development. In
concrete, “Economic development in our sense is only accomplished in the form of carrying out
new combinations of existing goods” (J. A. Schumpeter & Opie, 1934, p. 139) , and that the
entrepreneurs have “carried out new combinations” by employing “existing means of production
differently, more appropriately, more advantageously” (J. A. Schumpeter & Opie, 1934, p. 132).
This line of reasoning evokes a good sense for considering the value of entrepreneurship today.
Having said that, while several scholars put emphasis on the underlying role of entrepreneurship
on country’s economic growth (Wennekers, van Wennekers, Thurik, & Reynolds, 2005), however,
the effect of entrepreneurial activity on different economies has been to some relevant sense,
contrasting in some studies. In particular, some of the literature shows that entrepreneurial activity
in certain countries may not necessary be a positively contributing factor for the economic growth
of a country. For instance, entrepreneurial activity appears to have a negative impact on countries
with developing economies, whereas the opposed has been observed in developed economy
countries. For the former, the authors observe a negative impact of “entrepreneurship” on GDP
growth. However, they argue that even though their result shows that “poorer countries fail to
benefit from entrepreneurial activity” (Stel, Carree, & Thurik, 2005, p. 318), entrepreneurship in
these countries should not be disheartened, and this result can possibly be an indicator for either
the presence of insufficient number of larger companies, or lower level of human capital of
entrepreneurs in these countries. On the contrary, for rich countries, the authors’ find a positive
effect (Stel et al., 2005).

Furthermore, with reference to Stel et al. (2005) that entrepreneurship should not be disheartened,
the concept of Entrepreneurial Ecosystem has recently gained a considerable attention from
numerous members of the academic community, as well as in policy circles. Although relatively
new, the entrepreneurial literature is quickly expanding. Moreover, academics put an explicit

emphasis on the importance of the interplay between the components of an entrepreneurial



ecosystem in increasing the performance of entrepreneurship on a regional level (Alvedalen &
Boschma, 2017).

Several authors claim that the notion of entrepreneurial ecosystem originates from the literature
and studies on National Innovation System, Regional Innovation System Business Clusters, and
Entrepreneurial System. Moreover, entrepreneurial ecosystem is what is also called a “systemic”
approach to entrepreneurship, where the focus on studying the concept is concentrated at the
network structure in the system and the relationship between its different components (Alvedalen
& Boschma, 2017; Cavallo, Ghezzi, & Balocco, 2018).

1.2 Problem formulation

In this section, we are going to describe the relevant issues concerning the objective of this
research.

As previously stated, entrepreneurship is vital for the economic development of countries, and in
chapter 3 we will discuss numerous reasons behind it. Thus, it is important for a country to have a
strong entrepreneurial presence.

However, Bulgaria seem to perform relatively low in entrepreneurship. According to The Global
Entrepreneurship Index (GEI) 2018, Bulgaria scores relatively low in entrepreneurship being
positioned on 69th place with an index score of 27.8 (Acs, Szerb, Lafuente, & Lloyd, 2018, p. 21).
In fact, if we take all GEI participating countries that are members of the European Union and
consider their average score and rank positions, Bulgaria scores way below average, as well as
occupying the lowest rank among other members of the European Union. In particular, while the
EU average is 53.8, Bulgaria achieves a moderate score of just 27.8. Thus, the country is positioned

at the bottom of the rank among EU members (see Appendix A.1). In addition, yet not a single

unicorn startup that comes from Bulgaria is seen on the global scene (CBinsights, 2019).

These lines of reasoning rise a number of concerns to think about such as: Why is that
entrepreneurship in Bulgaria does not perform as good as other EU members, and even countries
across the globe? What is it that prevents entrepreneurs in Bulgaria to succeed and even create
globally competitive unicorns? Is there something to do with the culture of the country, or is the
government maybe not taking enough effort to support entrepreneurship? What might be the things

that prevent Bulgaria to become competitive and succeed in introducing new successful ventures,



not only at national, but also European and maybe global scale? What thinks need to be taken into

consideration regarding this matter if we want to foster a successful entrepreneurship in Bulgaria?

1.2.1 Research Questions

Based on the above-mentioned, we are going to address the following research questions:

1. What is the best practice for facilitating a good collaboration between entrepreneurs and
the entrepreneurial ecosystem?

2. What are the main needs and challenges faced by the entrepreneurs in Bulgaria within the
high tech sector?

3. How to bridge the gap by means of facilitating appropriate solutions between best practice

and the case in Bulgaria, as well as overcoming the entrepreneurial challenges and needs?

In order to acquire a more clear picture and find answers to the above-mentioned research
questions, we are going to use the following approach:

First, by reviewing the literature, we are going to investigate what is the best practice according to
the theory, for a good collaboration between entrepreneurs and entrepreneurial ecosystem, through
illustrating successful cases from elsewhere, which are further discussed.

Second, we are going to investigate and understand what are the entrepreneurial needs and
challenges in general, as well as within the context of Bulgaria in the high-tech sector, and how
the theory in this area can help us facilitate increased probability of success for the entrepreneurs
in Bulgaria.

To do so, we are going to start off by the creation of a questionnaire to try to learn a bit more about
the entrepreneurial needs and challenges within the Bulgarian high-tech industry context, followed
by more in debt interviews with the CEOs of selected companies in order to acquire a better
understanding about their needs, their challenges, and their collaboration with the ecosystem.
Afterwards, in view of best practices according to the theory, we are going to promote some

guideline principles and solutions for new ventures in general but also for the public sector to



regional and national level to see how can they improve further entrepreneurial activities in the

region.

1.2.2 Short overview of the remaining project

Chapter 2 Methodology:

Presents the methodology behind the study, including research philosophical assumptions, the research
design, sample and data gathering techniques as well as data analysis methods.

Chapter 3 Theoretical background:

Provision of cross-disciplinary approach, implying for multiple theories and concepts, and in particular
the study includes: Systems of innovation, clusters, while emphasis are put on Entrepreneurial
ecosystem theory.

Chapter 4 Data and Analysis:

Consists of two parts: 'Secondary data' and 'Primary Data, Results and Analysis', which provide data
from secondary sources of information as well as primary data, gathered through a process of
conducting interviews and survey.

Chapter 5 Discussion:

Reveals possible applications and integration of best practices, according to the literature, in the
Bulgarian entrepreneurial ecosystem, while proposing implications for the government and
entrepreneurs. The research limitations and future research suggestions are presented as well.
Chapter 6 Conclusion:

Concludes with presenting a summary of the main findings based on theory and data insigh



2. Methodology

For a reasonable understanding of the philosophical concepts of the study, we will reveal what lies
behind our perception regarding the ontology, epistemology and research design of the report in
the following chapter.

Pertinent knowledge about the philosophical assumptions is required for better assimilation of
research fundamentals, as well as make it easier for the observer to develop in proper manner his/
her study (Easterby-Smith, Thorpe, & Jackson, 2015, p. 133).

First, the methodology chapter will identify the qualitative approach along with the specific
characteristics that it holds, as the research will be of a qualitative nature. Then, as described above,
the ontology, epistemology, and design of the research will be introduced, while they will be tied
to the qualitative approach. Afterwards, the methodology outlines the practical steps for
conducting the study, among which the sample and data collection techniques, as well as the data

analysis methods.

2.1 Qualitative procedures

Qualitative research employs various philosophical paradigms, strategies, methods and techniques
of data gathering processes and its analysis and respectively its interpretation and establishing
further implications and recommendations, which, on other side, requires the application of
different methodologies to accomplish the research process (Creswell, 2009, p. 173).

As in this study, while adopting qualitative research, the observer gathers information by primarily
conducting interviews or surveys, observing whole situations often for a long period of time in a
cyclical manner, and/ or examining secondary sources of information such as organization or
public documents, statistics, etc. Often, researchers collect data from more than one source and
use both primary and secondary data in order to validate the research more properly. In other
words, researchers collect data in multiple forms to provide reliable research. Then the data is
reviewed, organized, systematized, analyzed and interpreted.

Since the particular research is qualitative in nature, this leads to its inductive manner which is

basically a process of building the main patterns from bottom up or by arranging the data from less
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abstract to more abstract divisions. While applying inductive way of doing a research, the observer
is aware of organizing a complex process of investigating the data and the patterns that emerge at
the same time, until creating comprehensive structure of themes relevant for the topic and thus
generate certain theory (Creswell, 2009, p. 175). Moreover, this process could be defined as rather
emergent and dynamic than static. In similar vein, the research design often cannot be determined
at the beginning of the research but it could shift along the process of data collection or the other
phases. Therefore, the research questions could undergo a change, the same goes for the way of
obtaining the data and the respondents from the sample.

Qualitative research enables researchers deploy a holistic picture of a certain issue that is under
observation, which, on other side calls for involving various perspectives (Creswell, 2009, p. 176).
By presumption, the validity and reliability of qualitative studies cannot be compared to those of
the quantitative research. Same is the issue with the generalizability due to the nature of the data
and its process of gathering, which in qualitative researches is primarily based on consideration of
individuals’ perception on particular problem which further is highly subjective approach.
However, if the researcher pay attention to the details and document all of the steps and procedures
that were involved throughout the process of doing the research, the study is more likely to be
assumed as reliable. Incorporating validity based strategies is also recommended in order to

enhance the accuracy of the study (Creswell, 2009, p. 190).
2.2 Philosophical assumptions

2.2.1 Ontology

The ontology concept discloses the essence of reality, whereas epistemology divulge the
knowledge as well as assist researchers comprehend how to approach the world. In light, the social
as well as the natural scientists assume the philosophical issues in different way. Nevertheless,
being aware of these assumptions is seen as key part of the research process, due to the fact it can
improve the quality of the study in depth (Easterby-Smith et al., 2015, p. 134). The ontology
captures four different dimension within the concept: realism, internal realism, relativism and
nominalism. In social science perspective, there are similar circumstances surrounding the

ontology concept though here the philosophy is concentrated on the people behavior not in objects,



which are the focus of natural science. If we take the racial discrimination as an issue of
observation, the internal realist would assume it as real life occurrence that is independent from
the observer and could affect the people life chances and success. The relativism admit racial
discrimination is experienced in different way by different people depending on their race and
geographical location. In other words, there is multiple rather than a single reality. Researcher who
has adopted relativist ontology understand that the different researchers adopt different
assumptions. The nominalist point of view imply that people have their own perception of truth,
but actually there is no such thing as truth (Easterby-Smith et al., 2015, p. 140).

Being aware of the essence of the study and its field of research, ontologically the phenomenon of
entrepreneurship ecosystem is related to the social science rather than natural science. Along this
line of thinking, our ontological point of view is based on the relativist assumption due to the study
requirements of obtaining different perspectives and meanings that the individuals assign to their

experiences.

2.2.2 Epistemology

In order to follow the rationale of philosophical assumption of the research, the epistemology
would be presented as well. In practice, human behavior is internally justified and conducted by
the conscious or unconscious perceptions of the world or the individual reflection of the ‘truth’
which are embedded in language and culture. Epistemology demonstrates the specific guidelines
of what actually constitute the knowledge (Johnson & Duberley, 2000, p. 8).

There exists two dimensions of the epistemology: social constructivism and positivism, which are
in the ‘divergent’ poles. However, in social science the philosophers do not adopt a single side but
rather subscribe to aspects related to both of the epistemological assumptions. In practice, it is not
excluded to combine the two traditions and apply the so-named mixed methods. Moreover, they
have substantial advantage according to the social scientists due to the fact they enable the deeper
understanding of the research. It is worth mentioning that, researcher should be conscious of the
potential pitfalls if combining the two dimensions (Easterby-Smith et al., 2015, pp. 143-144).
Since the study adopts social constructionist epistemology, this implies that particularly that
approach would be presented and emphasized. Social constructionism refers to the idea of social
reality, therefore is focused majorly on the people’ experiences and their meaning. Additionally,

social constructionism represents the individual or group thoughts and feelings, where their
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interaction and experiences are appreciated. In other words, human action is the one in which
observer is interested the most and pay attention to. In contrast to the positivistic approach, here
the focus is not on the external objectives but the behavior of people and the meaning of the
different situations they experience. When adopting social constructionism as research
epistemology, the observer is engaged in the process and he/ she is interested in the individual or
group behaviors. The observer aims to understand as much as it is possible the particular situation
under observation and collect data by qualitative methods which then induce the generation of
ideas. Social constructionism is about the abstraction of theories and include single or small
number of cases which consist of people perspectives (Easterby-Smith et al., 2015, pp. 148-149).
The positivistic point of view is related to realism and internal realism ontologies, whereas
constructionism is associated with the relativism and nominalism ontologies (Easterby-Smith et
al., 2015, p. 152).

It is worth pointing some of the weaknesses and strengths of the constructivist epistemology
paradigm. The main strengths of the constructivist paradigm are that it enables the longitudinal
manner of observing the case over time. It also provides the opportunity to explore the human
thoughts and feelings and thus help researcher, think of new ideas and therefore, generate new
theories. The method of data gathering is considered as more natural than static and artificial. On
the contrary, the weaknesses could be recognized in the time and resources needed for realization
of such research, which is seen as a huge constraint for the policy makers (Easterby-Smith et al.,
2015, p. 161).

2.2.3 Research approach

According to the Stanford Encyclopedia of Philosophy, phenomenology is about the personal
perspectives of an individual in regards to an experienced by them situation or problem. The
particular experience is based on certain object and its meaning and relevant conditions. Basically,
phenomenology could be represented as a research approach which aims to explore the so-called
‘phenomena’ or the emerging situations/ events/ problem and the personal acquisition of certain
consciousness towards this real- life issue and its meanings (Stanford Encyclopedia of Philosophy,
2013)

The research approach which best corresponds to the particular study, is phenomenology, because
of its manner to the investigated phenomenon and in particular, to the method of exploring certain
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problem or situation, which in our case is the entrepreneurial ecosystem within the Sofia region,
while interpreting the individuals’ stories and meanings they give on the observed problem.
Moreover, phenomenology enables researcher, approach the situation in more engaged manner in
order to capture the perspectives of each respondent and more specifically to our case, the
founders/ co-founders/ CEOs’ thoughts. Thus the gathered knowledge would afterward contribute

with generation of concepts/ theories.

2.2.4 Research design

The research design purpose is to systematize the research, while organizing its data gathering
process in the most effective way. Moreover, the research design helps researcher make their own
agenda of what is going to be researched and how. Following the stated above structure of
constructionism as well as more engaged research style, there would be indicated the different
research methods and techniques which correspond to these dimensions and respectively to our
study (Easterby-Smith et al., 2015, p. 193-194,196).

Research designs related to constructionism are connected to relativist ontology as well as the
nominalism. The constructionist research often starts with wide range of assumptions and
interpretations which can bias the study. Therefore, the researcher should take into account the
various truths and elaborate them in order to illustrate how these realities contribute the theory
(Easterby-Smith et al., 2015, p. 242). In addition, there exists the concern whether the
constructivist methods are able to demonstrate validity. Thus there are the following criteria:

plausibility, authenticity and criticality (Easterby-Smith et al., 2015, p. 259).

Since the report' ontological and epistemological assumptions are related to relativism and
respectively social constructionism, the research design of the particular study would include
different techniques for gathering the data. The qualitative nature of our study, would comprise of
qualitative data which is related to a process of gathering non-numerical type of data.

For the sake of clarity, the types of data would be identified. Secondary data consist of already
produced written sources of certain information that is assumed as relevant by the researcher for
the purposes of the study. This type of data could vary from company reports, different archived

information as well as can include information from the mass media and books. Secondary data is



widely used and usually complement the primary type of data. When using secondary type of
information, researcher should be conscious about the quality of the used data. It is recommended
to use information of high quality (Easterby-Smith et al., 2015, p. 378).

In contrast, primary data could be gathered from the so-called qualitative interviews that are
basically conversations which includes questions and respectively answers. The main benefit of
conducting interview is that these technique enables researcher capture best way the meanings and
perspectives the respondent has on certain problem. Additionally, the method provides the
researcher with in depth understanding of the world view of his/ her interviewee and thus diverse
insights could be gained (Easterby-Smith et al., 2015, pp. 390-391).

. Methods &

Figure 1: Ontology, Epistemology, Methodology, Methods & Techniques
Based on (Easterby-Smith et al., 2015, p. 134)

2.3 Sample and data gathering

This report is focused on the context of entrepreneurs in Sofia, Bulgaria.

The group of participants that we have selected consists of CEO’s, founders and co-founders of
the companies subject of the research. Having in mind the type of companies they belong to, this
type of background of the participants is the closest to entrepreneurs as they are involved in the
creation and running of the companies, as well as in the decision making processes. Therefore, our
assumption is that they are precisely the ones who can provide the relevant data to our study and
therefore to enable us to address the research questions.
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The way in which the collection of primary data is structured as follows: First, we set sample

criteria where companies need to be operating within the high-tech sector (see appendix B.2), are

located in Sofia region (see appendix E), are younger than 10 years (see appendix B.3); employ
less than 100 employees (see appendix B.1). Second, we contacted approximately 218 companies

(see appendix E) based on the above-mentioned criteria in order to understand which of them

would be interested in participating in our study. Moreover, we decided that it would be convenient
to offer them two means of participation to the study - a short survey and a longer interview. Thus
they can decide for themselves which one to choose according to their schedule, as we assumed
that many of them would be busy enough and would not necessary be willing to dedicate 30
minutes to one hour for an interview. Therefore, with the attempt to achieve higher participation
rate, besides offering them an interview, we also proposed a survey that takes between five and
ten minutes to fill in. This approach resulted in having 44 participants on the survey, and 12
participants for an interview. Accordingly, the surveys and interviews are techniques we employed

for gathering our primary data.

The reasons behind our choice of conducting survey and interviews as a mean of data collection
is the benefits that both of them offer. In particular, we were able to acquire rich, qualitative in-
debt data and better understand about the situation in Bulgaria, learning about the participants’
experience and opinions, and to understand their challenges and needs. Therefore, since this study
is qualitative in nature, interviews and a survey were perceived as a suitable choice for data

collection.

We are well aware that we could have used only interviews and try to reach out a bigger sample,
but we think that considering the time available, it is important to have realistic expectation with
sampling in terms of response rate and time. Not only the time we have on our disposal for this
study, but also as mentioned the time which the participants would be willing to dedicate.
Moreover, we could have used triangulation and reach out to other actors from the entrepreneurial
ecosystem such as banks, angel investors, governmental and support institutions (especially for
answering the second and third research question), etc., but then again with the time available and

the complexity it would imply, we considered a more realistic target. However, we are still able to
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acquire relevant data, being it secondary, in order to enrich the data sources and to understand the

phenomena well enough.

2.4 Data analysis methods

For participants’ convenience and acquiring rich data, both the survey and the interviews were
conducted in Bulgarian language. While some of the interviews were recorded, all interviews were
transcribed (including the non-recorded ones) for further analysis. Moreover, with an agreement
with our supervisor, it was agreed that for now the data will be documented mostly on recorded

digital platform and text documents (see appendix D), but it will be available upon request and

translation respectively. This applies also for the data from te survey. However, in the analysis
section, the responses and results are presented in English.
The total amount of recorded data is as follows: 31 pages of interview transcripts from 12

participants (see appendix D). The process of transcribing the data involved reducing the text

volume to a quantity that is easier to be analyzed and is meaningful; 220 minutes of voice
recordings of some of the interviews (8 recordings); 1 Microsoft Excel that represents the
questionnaire with the responses from 44 participants, which were initially 48 but 4 of them were
considered irrelevant and therefore excluded. As mentioned, as agreed with the supervior, and due
to inability to properly integrate the Microsofr Excel file, recordings and the file will be available

upon request.

Furthermore, we employed a CAQDAS (Computer-Assisted Qualitative Data Analysis Software)
program called NVivo 12 for analyzing the data. The reasons for choosing this method are on one
hand, the volume of the interview transcripts coupled with answers of the open-ended questions
from the survey, and on the other hand, the utilities offered by the CAQDAS programs. These
include the ability of a team to work on the data analysis collaboratively; keeping the codes and
their frequencies alongside throughout the progression of the analysis; maintaining a list of the
created codes and their assigned meaning; visual classification of code labels; discovering
sequence, co-occurrence and overlap of particular codes, as well as possible relationships and
patterns within the data; and others. Moreover, Saldana (2013) suggests that using CAQDAS
software is vital in studies where the analysis include interviews from several participants or
lengthy note taking and fieldwork (Saldana., 2013, pp. 25-34).
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Through the transcription of the data and the employed coding process, we were able to better
analyze it and acquire rich insights and understanding of meanings from the participants.
Moreover, during the coding process we created different codes (themes) which helped to assign
particular pieces of data to specific themes to help with the analysis process. For instance, under
the themes 'needs’ or “challenges’ we assigned words or phrases which represent the needs and
challenges that the participants face. As we went through the data several times, and therefore
better familiarized ourselves with it, the codes were developed concurrently and later on re-
organized and re-coded. Hence, the data was carefully explored and to determine important and
relevant themes.

Regarding the survey results, we used Microsoft Excel and its pivot table functions to produce
charts and illustrate the results, also identifying significance in some areas where respondents
answered in similar manners. Since some of the questions from the interviews are also asked in
the survey, therefore, this was taken into consideration in the chart creation process, and
consequently included. Thus, we avoided a possible segregation of the results between the survey
and interviews. While some of the charts and figures mentioned are presented in the report where
considered appropriate, others are included in the appendix.

In the analysis process, we also considered excluding some of the answers to questions which we
realized that we influenced and consequently biased. For instance, when asking participants to
answer the question “What do you think about the entrepreneurial culture in Bulgaria?” besides
the given option to answer with an open answer, we also provided a number of options to choose
from, which were all positive in nature. Thus, almost no negative answers were given and we
assume that participants decided to pick an answer from the available options (perhaps for a time-
saving purposes or else), which consequently resulted in agglomeration of mostly positive
answers. However, answers to this question from the interviews were included in the analysis
process, as it was assumed that no bias took place, because the question was open and no available
options were provided for the respondents to choose from.

Finally, we used somewhat intuitive approach for the data discussion of the observations and
results, while taking into consideration the objective of bringing meaningful understanding of the

respondents experiences.
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2.5 Validity and Reliability of the research

Even though we present and discuss our findings in as rigorous way as possible, however, in terms
of validity and reliability of our research, we would like to address the following
considerations. First, since we employed a coding process using NVivol2 software, and it was
the first time that we used such a software, therefore, we should acknowledge that there is certainly
a better way to approach the data analysis through NVivol2 in terms of coding techniques,
development of themes, identifying relationships, and presenting the findings. However,

considering the qualitative nature of our analysis,

Moreover, there exist also the question about our personal bias. As we are Bulgarians and are quite
familiar with the situation in terms of mistrust between people in general, as well as the matter of
corruption and misleading practices from the government and institutions, we should acknowledge
that we may be biased regarding this matter and are likely to resonate with participant’s insights
about corruption and bureaucracy. However, as we are aware of such as possible bias, it was taken

into consideration and we tried to be as objective as possible throughout the research.

Regarding the collected primary data (questionnaire and interviews) and all contacted companies,
we were able to document some of them in the appendix. While the transcript of interviews is
provided in (appendix D), the survey results will be available upon request to be additionally
provided, because the Microsoft Excel file volume does not fit within the report and we can not
find a way to properly illustrate it. However, a list of contacted companies is available in (appendix
E).

2.5 Ethical considerations

Since some of the interviews in the transcript consist of information and opinions of the

participants that is considered somewhat sensitive, the names of the companies from the transcript

available in the appendix (see appendix D) will be provided with a secondary file along with the
report. In addition, in the process of primary data presenting, we refer to each company as such:
“interview 1; interview 2...” in order to avoid uncovering their names. However, in the secondary

file, their names correspond with each interview number mentioned.
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3. Theoretical framework

Starting from the fundamental theories about innovation systems and clusters, which are seen as
the basis of the Mike B program and therefore largely inspire most of the students' projects. Thus,
we use a cross-disciplinary approach to develop a more general picture of the report, endeavoring
to enrich it. Furthermore, we narrow down the focus on the theory of the entrepreneurial
ecosystem, which we consider to be the foundation of the project, identifying the theory itself, the

concepts derived from it and the components it consists of.

3.1 Systems of Innovation

Lundvall (2016) assumes the systems as a process of interdependent interaction of certain domains.
He refers to the innovation system as complex activity which gather particular components that
interact to create an innovative product and emphasize the dynamically reproductive process of
knowledge diffusion (Lundvall, 2016, p. 87).

Although, National Innovation System approach has a wide range of variables, the term is in great
demand among the policy makers due to the fact it benefits with assimilation of the continually
changing innovative environment and provide certain framework that could be applied for
enhancing the country’s competitiveness while understanding the innovation and technology
development. The most common indicators for measuring innovativeness in one country are R&D
activity, patents as well as the level of the production of innovative products (Lundvall, 2016, p.
90).

The occurrence of innovation in a single company or on country level could be recognized when
new markets, products and mechanisms emerge while at the same time adopting knowledge-
intense activities. Additionally, they could vary from incremental learning processes such as
learning-by-using and learning-by-doing or more radical and intense.

The system of innovation approach is not applied only on national level, but it could affect
positively the stakeholders from local level, where companies adopt it to improve and sustain,
through regional level to world-wide scale.

Similarly, Edquist (2016) aims to introduce the system innovation approach not only on national
level but he sheds light into the insights of the system innovation phenomenon as whole. In order

to identify the innovation system, one should be able to clarify the term. The literature recognizes
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‘innovation’ as focused on product innovation, which is basically the creation of new innovative
product, as well as process innovation which is the creation of new techniques and methods of the
production process of innovative products. The other part of ‘systems of innovation’ is the
‘system’, which could be assumed as a bunch of components that influence the production of the
innovations such as economic, social, organizational and other processes. Additionally, the focal
components could be determined as organizations or companies, venture capital organizations, and
institutions such as laws, rules, norms that seek to maintain the companies’ activities and relations
(Edquist, 2006)

The majority of the scholars determine the phenomenon as dynamic and complex rather than static,
interconnected process of interaction between the companies, the public and non-governmental
institutions and others which main purpose is the innovation creation. Moreover, in the past decade
many concepts have derived from the National Innovation System such as Regional Innovation
System (RIS) and Technological Innovation System (TIS). The Sl approach has gained a
popularity among the policy makers due to the fact the system innovation approach could be used
as a source of developing and enhancing the economic growth by innovation movement as well as
the phenomenon could be applied as a benchmark in order to measure the country’s performance
on various levels: global, national, local. In practice, the system innovation approach and its
methodology is characterized to be driven within diffusion with numerous components and it has
cycling manner (Edquist, 2006, pp. 2-4).

Edquist (2006) introduces three kinds of learning within the innovation system pattern: when
creating innovative products, research and development and competence building or learning-by-
doing and learning-by-using processes (Edquist, 2006, pp. 6-7).

The role R&D plays for the development of the innovation systems is highlighted by a large
number of observers. Therefore, the government as well as the private companies and
organizations could make investments in order to enhance the R&D activities. The educational
institutions such as the universities and in particular the link between the universities and the
business is crucial and it should be supported by the government that on the other side, could
improve the collaboration with various stimulating activities.

For the sake of clarity, the relationship between the elements within the system of innovation
would be presented briefly. While the different organizations interact with each other, they

encourage the spillover effect which on other side leads to positive effect on the innovation
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creation. Another factor which could stimulate or restrict the innovation process is the institutional
factor. In order to be analysed adequately, the innovation systems should have set certain
boundaries in terms of the geographical location and the activities that could vary from national,
regional and local level (Edquist, 2006, pp. 10-14).

The regional innovation system (RIS) is related to the elements in within one region that produce
innovation and stimulate the knowledge exchange. Moreover, the regional innovation system is
focused on the production of innovative products or processes and business models and techniques
which contribute with increase in the innovation capacity. RIS also consists of various actors that
interact interdependently insisting research and development activities, STI and DUI processes.
The interaction between the educational institutions and the business sphere should be taken into
account as well (Bjorn, Markust, & Michaela, 2015, p. 2).

Nowadays, the globalization is tending to be a mainstream topic among the economy circles. The
internationalization movement insist the defining of practical actors of innovation world-wide
(Carlsson, 2006, p. 57).

Carlsson (2006) aims to explore the literature in terms of the systems of innovation on international
level and more specifically the open state of the national innovation system in various nations
measured by capital and technology transfer as well as R&D expenditures. An outcome of the
Carlsson (2006) investigation is the notion that the alliances and networks among the economies
are essential especially if these countries are willing to improve their competitiveness capacities
(Carlsson, 2006, p. 59).

One of the measurements that is used to estimate the performance of a particular system of
innovation on global level is the R&D and its role in foreign direct investments as well as the
multinational alliances. In practice, the multinational enterprises and leaders establish strategies
focused on their globalization positioning in terms of technology development and knowledge
exchange. In order to establish best practices and relations on international level, it is considered
as crucial to first identify the components that have impact on NSI such as financial capitals,
institutional set-up, competitive environment and others. Moreover, by implementing stimulating
programmes and strategies, the government could improve the economy’s conditions and thus

support the globalization of the local companies (Carlsson, 2006, p. 61,63,65).
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3.2 Clusters

Porter (1998) defines clusters as critical formations in a particular location, gaining massive
success within a specific sphere/ industry and characterized with competitive advantage or in other
words the clusters are companies concentrated in a specific geographical location which are
constantly interacting with each other as well as with the institutions in certain sphere. These
critical masses could be recognized in the more advanced economies however, nowadays, many
developing countries strive to form the so-called cluster due to the fact, the existence of the latter
is seen as great tool that insists and stimulate the economy growth. Although the heart of the
company’s organisation is of vital importance, in regards to the clusters and their premise to
emerge, the external environment has key role as well. There is a large number of examples that
confirm the notion that geographically concentrated companies within a particular industry have
the power to create seizable output especially in terms of innovation and thus gain competitive
advantage. Such well-known clusters are as follow: Silicon Valley, Hollywood, Wall Street and
many more. It is assumed that the emergence of the clusters affects positively not only the
countries’ economies but also has a global impact. In general, clusters provoke different
considerations to be taken into account such as the geographical location and the companies’
positioning as well as the role of the educational institutions and the government about contributing
to the economic growth. Clusters may consist of specialized suppliers who are responsible for the
acquirement of machinery and different services within certain industry. They include also various
customer channels and manufacturers and often other companies with relatively similar usage of
advanced technologies and inputs. Another component of most of the clusters is the institutional
presence such as educational institutions in the face of the universities or other educational
agencies that aims to contribute with education and research and development activities and other
support (Porter, 1998, p. 78).

In terms of the boundaries of the cluster- it has variety of options, which depends on the industry
linkages. In other words, a cluster could fit into the regional or national barriers but it may expand
to a larger territory. Clusters do not often conform to ordinary industries and systems instead they
could be obscured. Another characteristic of the phenomenon is that it provides both cooperation
as well as competition among the rivals which is considered as the main driving force of the cluster.

The competition and cooperation within the cluster exist in a straightforward manner due to the
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fact they both occur among not identical actors (Porter, 1998, p. 79). Additionally, the clusters’
formations advantage the companies with informal relations as well as with great flexibility and
efficiency. Moreover, the cluster enables companies to develop in more productive way by
accessing advanced technologies, information, suppliers, specialized human capital,
complementarities and access to public goods while at the same time benchmarking their
performance with the rivals operating in the particular location and thus motivating themselves
(Porter, 1998, p. 81).

3.3 Entrepreneurship

Although entrepreneurship as a term is adopted for a considerable time, a general definition is not
adopted yet by all of the researchers but has several variations, that depend on the researcher’
perspective as well as the nature of the subject under observation (Bildeanu & Diaconescu, 2018,
p. 3).

However, there is a considerable amount of literature on entrepreneurship that comes from J.
Schumpeter (Alvedalen & Boschma, 2017, p. 890), who is one of the greatest economists of the
20th century with significant contributions to development economics. In his book “The theory of
economic development”, entrepreneurship is regarded as an imperative driver for economic
development. Through creating and implementing new ideas, the entrepreneur wipes out the
existing economic order. Speaking beyond economic development context, the entrepreneur’s
importance and its key role as an actor in creating and sustaining an entrepreneurial ecosystem is
also recognized (Alvedalen & Boschma, 2017, p. 891). According to the business dictionary, the
most precise example in regards to entrepreneurship definition is the establishment of business for
profit sake. Additionally, entrepreneurship is determined as a complex phenomenon that requires
the possession of specific skills such as tolerance to risk, innovativeness, creativeness, a few to
mention as well as spirit and motivatio (BusinessDictionary.com, n.d.)

Innovation, and, more importantly within the context of this thesis, entrepreneurship is considered
a significant component for fuelling development engines. The important role of entrepreneurs in
countries’ economiC development is widely recognized by numerous scholars and they “Create
new products, processes and services for the market ”(Gorji & Rahimian, 2011, p. 31). While the
development of entrepreneurship in a country can often be hindered by impediments such as

contrasting and complex regulations, on the other hand, concise administrative procedures and
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regulations in a country are associated with a positive effect on the propensity of entrepreneurs
towards launching a business. The authors identify three categories of limiting factors/barriers of
independent entrepreneurship: individual - including family and education as varieties within the
category; organizational - including financing, physical resources, and marketing; and
environmental - including socio-cultural factors, as well as rules and regulations. While some
differences in barriers between men and women for entrepreneurship in terms of significance have
been indicated (Gorji & Rahimian, 2011, pp. 31-32), however, these are not a subject of relevance
to our study as we are not investigating differences in gender segregation within entrepreneurship

or regional context.

3.4 Entrepreneur

Schumpeter (2003), claims that since the emergence of the industries, the entrepreneur is defined
as the owner or founder of a particular business entity or organization and on the other hand the
employer/ master in the specific organization (Joseph A. Schumpeter, Becker, & Knudsen, 2003,
p. 245). According to the English Oxford Dictionary, an entrepreneur is a person who has
established a particular enterprise (physical capital). Furthermore, it is considered that entrepreneur
has qualities such as innovativeness and creativeness as well as the ability to seize business
opportunities and exploit and commercialize new products, services or techniques. In addition, the
entrepreneur makes important decisions acquiring and obtaining resources, taking risks, manage
the labor and capital in order to gain a profit and sustain over time (Dissanayake, 2013, pp. 4-5).

There exist three groups of self-employed individuals. The first category of self-employed persons
is those who identify and exploit a new business opportunity. The second group is self-employed
workers who have no choice but to start work for themselves because of a lack of other job
opportunities. The third group is individuals with the status ‘dependent self-employed worker’
(Roman, Congregado, & Millan, 2013, p. 154). Isenberg (2011), suggests distinguishing the three
following terms: entrepreneurship, self-employment and small and medium enterprises.
Furthermore, he argues that entrepreneur is an individual who is constantly evolving and pursuing
growth through value added activities. In detail, entrepreneurial activity is characterized to be risk-

taking and dynamic process (D. Isenberg, 2011).
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Consequently, we are assuming as the ‘true’ entrepreneurs, those who are opportunity-driven.
They are seen to be able to capture opportunities, have entrepreneurial qualities, and successfully

apply them to prosper by achieving their goals (Romén et al., 2013, p. 154)

3.5 Entrepreneurial Ecosystem

Recently, a new and relatively more systematic concept which capture the entrepreneurship
phenomenon by an interdisciplinary view is the ‘entrepreneurial ecosystem’ concept (Cavallo et
al., 2018). Entrepreneurial ecosystems are seen as a humber of entrepreneurship-oriented actors
who are linked with each other as well as organizations and institutions that are somehow
interacting in order to build, govern and sustain certain performance in particular location. To put
it in another way, the relation between the stakeholders within the entrepreneurial environment are
vital for the establishment of well-functioning entrepreneurial ecosystem (Pillai & Ahamat, 2018,
p. 235).

In light, 'entrepreneurial ecosystem' term is reckoned to has the following characteristics: the
existence of particular socio-economic sphere where the actors maintain relations and thus attain
certain equilibrium while pursue to achieve their business interests. Isenberg (2016) states that
these interactions within the business environment are also impacted by the policies which aims
to restrict or support the ecosystem (D. J. Isenberg, 2016, p. 565).

Probably, the main advantage of the concept is that it brings together the process of interplay
between the focal actors within a particular environment and how the culture in it can influence
the entrepreneurship and thus lead to a successful entrepreneurial environment instead of
investigating the potential effect of the entrepreneurial components separately. Although the
majority of the scholars study the entrepreneurial ecosystem’s contribution with value creation to
a certain region, other investigate the phenomenon on city level (Cavallo et al., 2018). In Isenberg’s
point of view, entrepreneurship ecosystem should not be necessarily applied as a pattern that
examines the entrepreneurial performance within the nation’s boundaries, but rather regard the
term as phenomenon that could conceive in smaller unit of analysis due to the fact the ecosystems
within one country could vary immensely (D. J. Isenberg, 2016)

Another key reference of Isenberg (2016) is related to the contradictory findings that associate the
start-ups with the entrepreneurial ecosystems and the fact that the newly-launched enterprises are
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accepted as the frontage of the ecosystems. Isenberg (2016) esteems it as a misconception due to
the fact that ecosystems consist of much more components that should not be neglected.
Additionally, it is worth mentioning, that although the emergence of the start-ups is critical for one
ecosystem to develop, not all of them contribute with employment growth and value-added (D. J.
Isenberg, 2016, p. 569).

Since the defining of the entrepreneurial ecosystem concept the term has conceived numerous
derived types of systems such as ICT (Information and Communications Technology) ecosystems,
organizational ecosystems, university ecosystems and the innovation and knowledge-based
ecosystems. The researchers have focused especially on the latter one respectively, which they
define as a specific platform that consists of enterprises and organizations or scale-ups that
interconnect dynamically with each other and do complex processes in order to develop an
innovation-based product/service.In the reinforcing cycle within the heart of the entrepreneurial
ecosystem the scholars posit the following components: diversified entrepreneurs, finance capital,
human capital, networks, support institutions, knowledge flow as well as the culture that captures
the entrepreneurs’ success stories where the scalable-oriented start-ups are seen as the renewable
engine of the process. In that vein, the linkages established between the mature enterprises and the
newly launched innovative ventures is critical for developing high-quality value creation to the
ecosystem (Cavallo et. al., 2018).

For more comprehensive understanding of the phenomenon, the entrepreneurial ecosystem’
domains, according Cavallo (2018), would be presented briefly: entrepreneurs (potential and
already existing); organizations (banks, venture capitalists, companies, business angels);
institutions (support agents, policy-makers, universities, financial institutions); process (enterprise
birth rate, amount of high-growth enterprises, sell-out degree, entrepreneurial ambition). All of the
components mentioned above have a strong correlation in a peculiar evolving process and are all
influenced by the entrepreneurial culture within the ecosystem. It is worth mentioning that
although many scholars assume that entrepreneurial ecosystem concept is related to a specific
regional location, other deny this dimension as a characteristic of the ecosystem, arguing that in
nowadays digitalization era it is more adequate to consider the entrepreneurial ecosystem as an
independent of spatial effect phenomenon ca(Cavallo et al., 2018).

When analysing the entrepreneurial” dynamics the researchers refer to a process that includes three

phases in a company lifecycle: the formation process, the growth process and the sustainability of
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the company or its dead/ exit. If seen as more dynamic and non-linear rather than state process,
the entrepreneurial’ dynamics is influenced by several activities such as the social aspect in the
system. Another prominent stream among the scholars is the debate of whether the entrepreneurial
ecosystem could be governed and if some actors could impact others. Some advocate for equality
between the subjects, others consider the policymakers as critical factor and third assume the large
corporations as potential influencer (Cavallo et al., 2018).

Entrepreneurship ecosystems are assumed as useful tool when studying the emerging and
development of enterprises in certain region. As it is mentioned above, ecosystems consist of
networks, culture, financial capital, educational institutions and specific policies that stimulate the
creation of innovation and knowledge based ventures. Spigel (2017) sheds light into the
components that consist in the entrepreneurship ecosystem as well as their relations and their
impact on the ventures’ competitiveness. Moreover, the entrepreneurship ecosystem is explored
in-depth by investigating the internal configurations of the main components as well as examining
the outcomes of the high-growth system and the different ways of developing an ecosystem. In
addition, Spigel (2017) focuses on the relationship between the elements which, on the other side,
enhance the environment and competitiveness among the new ventures (Spigel, 2017, p. 50)

In detail, entrepreneurship ecosystem consists of social, cultural, economic, and political
components within a specific region which encourage the actors of the system take a risk and
support them by investments and know-how when launching innovative new enterprises.
Otherwise explained, there are business infrastructure, successful stories and role models, finance
capital, public policies, entrepreneurial culture and economic support in the entrepreneurship
ecosystems. Other elements and features could be added such as educated labor, accountants,
educational institutions, spin-offs and incubator organizations as well as different markets and
available customers. Although the literature distinguishes many concepts of the entrepreneurship
ecosystem, they share one characteristic which is that particular components are outward of the
companies but within the boundaries of the location and enhance the competitiveness in the region.
This activity leads to intercompany relations, knowledge exchange, organization mobility,
spillovers, incubations activities, and networking. These elements could be grouped into three
main categories: social, cultural, and material. They would be presented briefly since all of them
are critical for the creation of the ecosystem framework. As cultural attributes, we can assume the

individual’s attitudes towards entrepreneurship, their norms in the region and level of risk-taking
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as well as the stories of successful entrepreneurs that inspire the others to start own business. Next
attribute is the social one, which is simply the social networks, knowledge flow for new
technologies, access to financial capital, and different opportunities and advantages. Here it could
be included the mentors and the skilled workforce in the entrepreneurship ecosystem as well. Last
but not least, are the material attributes which could be defined as the location, the specific policies
and other organizations which regulate and support the market as well as the universities and other
educational institutions in the entrepreneurial field that facilitate with incubation, coworking, and
acceleration (Spigel, 2017, pp. 51-54).

The lack of strong local market or best practices and policy regulation, for example does not
necessarily imply harmful effect on entrepreneurship ecosystem but the interaction between every
attribute is more important for the system’s development. Each component of the configuration
complements the other.

As the European Commission claims, the entrepreneurship is the process of improving the
economic state by being proactive, innovative, creative, having a tolerance to risk and provide
adequate management, the entrepreneur is an individual who has the capability to identify business
opportunities, capture them and make a profit. Most of the streams in the literature that deal with
entrepreneurship adopt the consideration that the ability to run and sustaining certain capacities
would help develop entrepreneurial skills. Moreover, large number of entrepreneurial programs
are provided by the educational institutions. In order to prosper and push forward, the entrepreneur
needs a favorable environment where he/ she would be able to acquire innovation and knowledge
exchange and thus expand his/ her business. The entrepreneurial ecosystem is the process of
gathering various enterprises that could be distinguished on level of maturity, field, capacities, and
size as well as institutions that aim at establishing attractive entrepreneurship conditions and
stimulating the well-functioning of the process within a specific geographical dimension. The
success of the entrepreneurs depends mainly on the ecosystem’ state and in particular on the
policies and stimulating activities that work to facilitate and enhance the cyclical process. A broad
acceptance among the researchers is that entreprencurship is the backbone of the country’s
economy by providing innovativeness, value-added, and competitiveness. In that vein,
entrepreneurship should be consciously supported by the public domain (Maroufkhani, Wagner,
& Wan Ismail, 2018, p. 546).
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Healthy entrepreneurial ecosystems are those in which leaders are all striving for the values of
entrepreneurship. In the healthy entrepreneurial ecosystem, the different public authorities build
well-functioning institutions that aim to support the entrepreneurship such as research and
development, and other facilities. Other actors involved sufficiently in the ecosystem are the
educational institutions also recognized as critical for teaching managerial and analytical skills as
well as to motivate the individuals to pursue entrepreneurship as a future career option. The
financial capital, on the other side, is another vital element of the system which could be acquired
by venture capital funding, business angels, microloans, debt finance, capital markets, etc. The
conducive entrepreneurial ecosystem is nothing without a market which is highly relevant and
enables the entrepreneurs to operate there and to meet the customers’ needs. The next dimension
is the culture within the ecosystem and more specifically, if the population tolerates the risk and
the failure as well as the individuals’ attitude towards entrepreneurship and the success stories of
the entrepreneurs. Not only the leaders of the ecosystem are key to stimulate the smooth process
but additionally the contribution of the external nongovernmental organizations, that help with
various services such as creating linkages between the entrepreneurs in different ecosystems or in
other words enhancing the networking process (Maroufkhani et al., 2018, p. 548).

Some scholars include crowdsourcing as well as industrial dynamics in the entrepreneurial
ecosystem pattern. As an activity, crowdsourcing refers to some extent to the concept of open
innovation which is a process in which the enterprises exchange relevant sources and solutions
from the outside to enhance their capacities. The crowdsourcing has introduced a financial tool as
well, the so-called crowdfunding activity which provides external public capital from the crowd
through digital communications. This leads to the recognition of the crowdfunding as a new
alternative mechanism that enables entrepreneurs to obtain financial capital efficiently
(Maroufkhani et al., 2018, p. 549).

Although the entrepreneurial motivation in the face of well-educated individuals has a vital role in
the development of positive entrepreneurial culture, there is as well the need for a favorable
environment for an entrepreneurship ecosystem to emerge. Scholars in the field, have advocated
for conscious choices when it comes to stimulating the entrepreneurial activity in one country.
Moreover, some of them suggest building high-growth based businesses in a particular location
rather than a large number of companies with poor quality. The majority of the countries are

seeking for a more generic pattern when discussing entrepreneurship ecosystem. They prefer using
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the concept on a national level. The criteria are seen as important because the developed nations
approach it as identification for the rate of their progress, whereas developing nations estimate
their movement while benchmarking their entrepreneurial position with the progress of the
advanced countries (Mosleh Shirazi & Mohamadi, 2018, p. 632).

It is worth mentioning that the entrepreneurship ecosystem is related to rapid growth and includes
only scalable mature companies or start-ups. Moreover, these ecosystems are assumed as
formations consisting of innovation-based companies that are contributing to the environment with
job and value creation. This claim has been repeatedly highlighted among the literature in the field
because it is assumed as an appropriate way of distinguishing the traditional manner of defining
the entrepreneurship with the more recent conceptualization (Mosleh Shirazi & Mohamadi, 2018,
p. 633).

Nowadays, many researchers and principals assume the notion that the fast-growing new ventures
or in other words ‘gazelles’ have an essential part of the economic development and in particular,
they contribute with increase of the employment and the innovation creation, with political
stability, inward investments and enhance the companies’ competitive advantage in one country.
For instance, the Canadian government emphasizes the efforts entrepreneurs make and their vital
role in the economy. That is the reason why Canada aims at reinforcing the entrepreneurial activity
in the country. In light, a large number of countries recognize the entrepreneurship as the backbone
of their economies. Therefore, the policy-makers aim to establish specific favorable regulations to
improve the environment for the start-ups as well as the small and medium enterprises (Rahatullah
Khan, 2013, pp. 28-29).

Van de Ven (1993) focuses on the activities that are involved in developing the entrepreneurial
infrastructure, which includes skilled labor, investments, regulation policies, research and
development activities, manufacturing, distribution, etc. The listed components are assumed as
external sources for entrepreneurship, however, they take a crucial role in the ecosystem (Van De
Ven, 1993, p. 211). By involving those components to interact with the elements of
entrepreneurship ecosystem framework, one could understand better how the different actors and
attributes interact in order to develop particular infrastructure which would influence the overall
entrepreneurship process (Van De Ven, 1993, p. 217).

Isenberg (2011) describes an entrepreneurial ecosystem as a system consisting of six domains:

Culture, Policy, Finance, Human Capital, Markets, and Support. Moreover, each of these consists
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of numerous other elements, but for convenience, they are grouped into these six general domains.
Although every entrepreneurial ecosystem can be illustrated by these six domains, however, a
fundamental component is the complex interaction between the numerous elements within these
domains (D. Isenberg, 2011).

Even though no strict rules for an entrepreneurial ecosystem to emerge are presented, some
scholars argue for a few core principles which can help for creating an ecosystem. Silicon Valley
cannot and should not be imitated, and the ecosystem should be designed around the settings of
the geographical location. Private entities should be engaged from the beginning, attention and
support for the ‘gazelles’, engaging and raising the awareness of the community, the process of
companies development should be organic, developing such regulations that will not be an obstacle
for the players (Stam, 2014, p. 4)

Human
Capital

Figure 2 Entrepreneurial Ecosystem Domains
Source: (D. J. Isenberg, 2016, p. 572).
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3.5.1 Relative concepts to Entrepreneurial Ecosystems

Although the entrepreneurship ecosystem concept is not the most recently emerged phenomenon
among the business literature, it gains more and more popularity as well as it became an
assumption that is mainstream in the modern economy. The entrepreneurial ecosystem could be
defined as a so-called umbrella in a specific region which gathers a variety of entrepreneurs as
well as a wide range of stimulating institutions that aim to support the new venture creation and
help them sustain and expand.

The entrepreneurial ecosystem term was first used in the 80s debates regarding the
entrepreneurship concept where the scholars have argued about the impact of the economic,
political, regional and cultural structures on the entrepreneurs and their activity. Different
formations such as OECD, Kauffman Foundation, and World Economic Forum have also
highlighted the importance of creating a particular strategy as well as developing a specific
framework in order to shape the entrepreneurship ecosystem concept. This led to an increased
interest among scholars from academia that aim at building relevant theories of how
entrepreneurial ecosystems could be thriving and promote economic growth. The main reason of
the researchers’ focus is because once the characteristics of the flourishing ecosystem are
discovered, that would allow entrepreneurs to develop knowledge and thus seize more business

opportunities, identify niches and contribute with value creation (Spigel & Harrison, 2018, p. 152)

Mayer (2016) points out the importance of identifying the evolutionary framework of the
entrepreneurship ecosystem to capture the development of its elements over time (Mack & Mayer,
2016, p. 2119). Although plenty is written about the evolutionary process in the industrial clusters,
it seems neglected the theme of the entrepreneurial ecosystem and its elements’ evolution. This
process could be illustrated with the following phases: First, the birth stage that is an activity which
is characterized by the presence of more launched companies than companies which are dying. In
that phase, the other components of the entrepreneurial ecosystem such as markets, finance, and
the culture which is low risk-oriented are emerging and improving. Moreover, support
organizations as incubators or other organizations are founded. The second phase is the growth
stage that could be described with more specific elements of the entrepreneurial ecosystem, and

markets are oriented at national and even international level. That is the moment when universities
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and colleges start providing education in the entrepreneurial field. In addition, successful
entrepreneurial stories emerge, and financial capital is getting more accessible. Another
component of the system that is developing is the entrepreneurial networks which are expanding
due to the changing culture and policies that are favorable for new company creation (Mack &
Mayer, 2016, p. 2121). The final stage of the framework is the sustainment phase, where the
number of company births is low, while a large number of companies exit the market.
Unfortunately, if the company is not successful and robust enough, it can be doomed to die because
of the extremely high competition. Moreover, the financial capital, in terms of investors, is
becoming more and more challenging to reach. The entrepreneurship oriented policies and strong
leadership are seen as crucial for companies’ sustaining. During that phase, entrepreneurship is no
longer appealing for career choice (Mack & Mayer, 2016, p. 2124).

Adding the entrepreneurship ecosystem evolutionary pattern to the current study is assumed as
essential when exploring the entrepreneurship ecosystem phenomenon. By determining each phase
of the system’s process as well as the elements’ development in the different stages, a brighter
picture could be illustrated. Although the different observations identify only the focal actors in
the system, it is important to approach the process within a dynamic framework rather than static
(Mack & Mayer, 2016, p. 2131). This is seen as critical as the entrepreneurship ecosystem could
be better understood as well as to be applied when comparing different systems.

According to ‘The death of competition: leadership and strategy in the age of business ecosystems’
the era of immutable businesses whose actors seek supremacy by competing with their rivals is
long forgotten option. Moreover, the market boundaries that have been assumed as traditional are
blurring. Moore (1996) recommends using the term ‘business ecosystem’ instead of ‘industry’. He
continues with an example for Microsoft ecosystem and how the company unites four different
industries such as information and communications, PCs, and consumer electronics. In addition,
the executives of Intel, Microsoft, Disney, and others seek to establish brand new business
ecosystems. However, the author points the new wave of running a business and more importantly,
to sustain it among the competitors. That wave brings the emergence of business ecosystems and
approaches the competition in another way. Nowadays, more and more companies coevolve with
each other rather than scrambling for the marketplace. This would lead to the formation of
alliances, establishing new relationships, sharing a vision. Such cooperation is characterized as

more flexible and resilient. Moreover, companies which coevolve with their rivals are getting
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stronger and superior than companies that compete with others. Although the majority of the
companies focus on daily issues such as what their competitors have done which could lead to lack
of time for future growth, others in contrary emphasize relations with key suppliers and customers
or even collaborating with competitors in different aspects like shared researches in order to
improve the environment for everyone. As it was mentioned, some companies see opportunities
for growth by developing relationships and networks to contribute to the overall economic well-
being and in turn, to increase their competitive advantage. In other words, the successful
companies have a sight of the big picture instead of concentrating their efforts solely on enhancing
the inward processes of the company. Sometimes the most dominant and creative companies have

the power to transform the environment in their favor (Moore, 1996).

3.6 Commonalities of Innovation Systems and Clusters with
Entrepreneurial Ecosystems

Several differences and similarities between the concepts of innovation system, cluster, and
entrepreneurial ecosystems can be found in the literature. For instance, the systems of innovation
concept which includes innovation-based structures as well as the main characteristic of the
clusters, namely - the knowledge spillover effect among the companies in a particular location,
could provide insights into the effect of certain regions on the entrepreneurship. This could lead to
the concern of whether entrepreneurial ecosystem concept is a distinct term or gathers the features
of the concepts mentioned above. On the other hand, the entrepreneurship ecosystem could be
explored as a concept that points out the weaknesses of the IS and clusters, and their attitude
towards entrepreneurship alone. For instance, they focus on the needs of the successful innovative
entities and pay no significant attention to other companies. An example could be that there is no
clear evidence that the start-ups can benefit from the knowledge and resource spillovers as much
as the mature companies, because of their limited absorptive capacities (Spigel & Harrison, 2018,
p. 155). Another aspect that may differ between the entrepreneurship ecosystem and both clusters
and IS concepts is that, instead of focusing on the technical and market knowledge such as IS and
clusters concepts do, entrepreneurial ecosystem approach also includes the understanding of the
entrepreneurial process itself. The latter consists of particular capacities such as seizing
opportunities as well as the ability to run and sustaining a business which involves skills such as

risk-tolerance, innovativeness, creativeness, analytical and critical thinking, etc.
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Another difference of the IS and cluster approaches from the entrepreneurial ecosystem theories
is the industry focus. Both IS and clusters are concerned mainly with the innovation as well as the
technical knowledge in a particular sphere. In contrast, although the ecosystems are also concerned
with the technology and innovation-based ventures, the companies are in unrelated sectors, and
they are not even required to operate on the same market (Spigel & Harrison, 2018, p. 156).

In consequence of these notes, it is essential to elaborate on the entrepreneurial ecosystem
phenomenon, and how it is beneficial for the entities within the ecosystem and more specifically,
the advantages for the start-ups as the RIS and cluster frameworks do not cover the process and its
features. However, the concept of the entrepreneurial ecosystem is assumed to be more or less
chaotic, mainly because of the absence of a strong correlation of the causes and effects between
the different elements within the ecosystem. There is also confusion regarding the observation
level- if it is on a local, regional or national level or it might be on a specific unit level. According
to some venture support organizations, the presence of financial resources alone is not enough for
one company to succeed. However, more critical appear to be if the entrepreneurs can draw on the
resources in the ecosystem, based on their personal characteristics, networks, and capabilities. On
the other side, if the entrepreneur is not willing to communicate with the other members of the
ecosystem and build trust-based networks, it would be even harder to engage and enhance their
competitive advantage in the business environment (Spigel & Harrison, 2018, pp. 158-159).
However, it could be concluded that both the access to resources as well as the social networks are
crucial for strengthening the entrepreneurial ecosystem. Moreover, the activities enabling the
creation of resources such as talented workforce, knowledge, financial capital, and their flow
among the ecosystem are essential for the assimilation of the essence of entrepreneurship growth.
Well-defined and functioning entrepreneurial ecosystems are those with network dense between
all of the actors within the environment (Spigel & Harrison, 2018, p. 161). Additionally, the
strength of the ecosystem relies on its culture as well. Cultivating entrepreneurial culture is well-
known to encourage the knowledge flow process, risk-taking, network expanding, and trust.
Another measure worth to mention is the wide range of policies such as venture investments,
creating incubators and other supporting interventions that could contribute to the entrepreneurship
improvement (Spigel & Harrison, 2018, p. 164).
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The similarities between the innovation systems and entrepreneurial ecosystem could be
recognized in the face of the domains they both include. A large amount of them is seen as more
or less identical. For instance, the system of innovation contains organizations and public
institutions, and so does the entrepreneurial ecosystem. Moreover, both phenomena approach the
interaction between the focal actors and even emphasize the interconnection among them as this
process is considered as essential for the knowledge diffusion and the spillover effect, which are
the main driving forces for growth. In addition, both of the theories spark passionate debates about
whether the government and the public institutions should assist the processes within the systems,
while they should also be more conscious about their incentives. Contrary to the system of
innovation, the entrepreneurial ecosystem consists of a larger number of components which are
focused on the organizations' support within the business environment. Another difference of the
entrepreneurial ecosystem is the geographical aspect which is highly uncertain and depends on the
observer's perception while the systems of innovation define various innovation systems on a
different level. The same goes for the cluster concept, which implies accurate location of the
formations. Moreover, the entrepreneurial ecosystem theory refers to diversification of the
companies, and in particular the sectors they operate in, whereas clusters consist of companies in

the same industry/ sector.

Entrepreneurial
Ecosystem

Systems of

; Clusters
innovation

Figure 3. Overlap between the concepts of Entrepreneurial Ecosystem, Clusters and Systems of
Innovation
Source: (Spigel & Harrison, 2018, p. 155).
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3.7 Entrepreneurial Ecosystem within the High Tech sector

The section below aims to introduce the entrepreneurial ecosystem specifically in the high
technology sector as well as its main components and actors, following the literature
propositions. Each of the entrepreneurial ecosystem’s components would be presented in
separate paragraphs, for the sake of clarity as well as in consideration of the better elaboration of
the complex phenomenon under investigation. Moreover, the entrepreneurial ecosystem
components are defined and explored at their most in accordance to the high tech industry.
Emphasizing the actors and components is also viewed essential for our purposes of answering

the research questions.

3.7.1 Description of High-Tech Sector

In this section, we first define what the high-tech sector consists of regarding the industries that
fall into this category. Second, we further describe the types of industries that the selected
companies for analysis (the sample) operate in, as this sample is the main source of primary
qualitative data. Thus, on one hand, it will help to describe how we regard the sample to the high-
tech sector in Bulgaria (which also partly relates back to our second research question), and on the
other hand, to add more context regarding the type of sample we have selected, and clarify how it

is related to our report.

The term high-tech is the abbreviation high-technology (Eurostat, 2017), but yet the term does not
have a widely accepted definition (Donovan Dennis J., 2015). Other than that, as high-tech sector
may be too broad of a term, and can also be related to both services, as well as manufacturing, we
consider it important to slightly narrow it down in view of its relation to the selected sample for
this study. Thus, through the following three steps we frame a variety of high-tech associated
industries (both service and manufacturing related) from different relevant sources. First, we look
at the different segments comprising the high-tech sector according to (Fryeberg, Collingnon, &

Kratzert, 2014) from the figure below:
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tablets smartphones)
203 272 274 295 187
Components Semiconductors 299
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Core technology industry Industry segments with . Out of the # Us$ billion,
(scope for high-tech study) significant technology share study scope 2012

Figure 4: Defining the global high-tech market
Source: (Fryeberg et al., 2014, p. 2)

It is important to emphasize that the different box colors of each segment associated with the
(Fryeberg et al., 2014) study scope, as well as the numbers showing the US$ value detailed in the
figure above, are not considered relevant for the purpose of our study, as we use the figure solely
for illustration purposes. Therefore, these two details should be ignored, and it is only the different
industry segments from the high-tech sector that matter from the figure for the context of our study.
Thus, we employ the segments comprising the high-tech sector according to the figure as follows:
Internet  services; telecommunication services; IT services; software; IT hardware;
semiconductors; electronic components; PCs, laptops, and tablets; headsets (including
smartphones; consumer electronics; communications equipment and services; automation and
robotics; automotive; aerospace and defense; med-tech; other industries using high-tech products
(Fryeberg et al., 2014, p. 2).

Second, as previously mentioned that the term high-tech doesn’t have a widely accepted definition,
however, Donovan Dennis J., (2015) illustrates an example of traditional high-tech industries. The

example is shown in the figure below:
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Sample: High-Tech Industries

Manufacturing Services

Chemicals Digital Media
Pharmaceuticals/Biologics Information Technalogy
Medical Equipment Telecommunications
Machinery Architecture
Computers/Electrical Equipment Engineering
Transportation Equipment Scientific/Technical
Aerospace/Avionics Healthcare (at least a portion of the sector]
Instruments & Controls

Robotics

Optics/Photonics

Communications Equipment/Devices

Figure 5: Sample of high-tech industries
Source: (Donovan Dennis J., 2015)

Therefore, we add to our scope of high-tech sector the above listed manufacturing and service
industries.

Third and last, Eurostat aggregates the manufacturing industry based on technological intensity as
well as on NACE Rev.2 (Eurostat, 2017). Thus, within the high-tech sector we also employ their
selection according to this classification. In concrete, as based on NACE Rev. 2 3-digit level,
Eurostat distinguishes the following 4 categories: High-technology; Medium-high-technology;
Medium-low-technology; and Low-technology (Eurostat, 2017), where we employ the first two
categories (high-technology and medium-high-technology). The figure below illustrates the types

of manufacturing industries included in the two categories:
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Based on NACE Rev. 2 3-digit level

* High-technology:

* Manufacture of basic pharmaceutical products and pharmaceutical preparations (21);
* Manufacture of computer, electronic and optical products (26);
¢ Manufacture of air and spacecraft and related machinery (30.3)

¢ Medium-high-technology:

Manufacture of chemicals and chemical products (20);

Manufacture of weapons and ammunition (25.4);

Manufacture of electrical equipment (27);

Manufacture of machineryan equ|Fment n.e.c. (28);

Manufacture of motor vehicles, trailers and semi-trailers (29);

Manufacture of other transport equipment (30) excluding Building of ships and boats (30.1) and excluding Manufacture of air and spacecraft
and related machinery (30.3);

* Manufacture of medical and dental instruments and supplies (32.5)

Figure 6: High-tech classification of manufacturing industries based on NACE Rev. 2 3-digit level
Source: (Eurostat, 2017)

Finally, we limit the analysis to Bulgarian new ventures which: are mainly located within the
region of the city of Sofia; are younger than 10 years; employ less than 250 employees; operate in
industries within the high-tech sector as shown above.

3.7.2 Entrepreneurs and the new venture creations

The new venture creation is defined as an independently established entity in which founders
should acquire specific expertise in particular product/ technology/ service. For its competitors,
the new venture creation is seen as a new entrant in the market, while for its customers, it is
considered a new way of product or service supply. The new organizational entity must find
resources, tackle the environmental issues, and compete with the rivals (Gartner, 1985, p.698).
The individual who is establishing a new venture creation or the so-called entrepreneur has the
following characteristics: the ability to seize opportunities, a need to achieve business goals, risk-
taking behavior, tolerance to failure, etc. (Gartner, 1985, p. 699)

Within the environmental context of view, the entrepreneur is considered highly dependent. In
other words, if the environment encourages and contributes to the new business creation with its
favorable supportive character or in contrary, restrict the entrepreneurs of launching and running

a business by harmful regulations. However, two types of perspective regarding the environment
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could be recognized. On the one hand, the environment is seen as the external conditions
surrounding the venture creation, and where the entrepreneur should adapt to in order to survive
and sustain. On the other hand, some scholars believe that the environment is the own perceptions
of the entrepreneurs and how they perceive when and where they want to develop a business. The
favorable conditions within the ecosystem could be as follows: available financial capital such as
venture capital and other funding, experienced and acknowledged entrepreneurs, talented labor,
suppliers, customers, policy support, synergy between the academia and the business, facilitates
in terms of infrastructure and services, well living standards as well as entrepreneurial culture._.On
the opposite, the new venture creation could face the following obstacles: market entry barriers,
harmful competition, buyers, and suppliers power (Gartner, 1985, p. 700).

Many researchers consider new ventures as a great economic tool that contributes to job creation
and mobility, and improve economic flexibility and efficiency. The nascent companies are seen as
extremely dynamic and uncertain not only due to the changing environment and the competition
by other mature and already sustainable businesses but also the young entrepreneurs usually have
obstacles in terms of networking and engaging with particular suppliers and potential customers.
Unfortunately, this highly uncertain process of developing the company leads to failure in many
cases (Liao, Welsch, & Moutray, 2008, p. 2). In other words, entrepreneurs in a particular
ecosystem are linked with each other on the basis of common vision and goals as well as their need
to obtain and expand their knowledge and experience to support the company’ success (Nambisan
& Baron, 2013, p. 1074).

The performance of the entrepreneur and the ecosystem as a whole could vary in regards to the
scope settled. For instance, for a single company, success can be determined by its revenue, the
offers, employed workforce, customer base, image, etc. In contrast, within the ecosystem
perspective, the company could advantage by the image, market share, and the increase of the
members of the ecosystem. Moreover, as it was mentioned, one of the challenges faced by the
entrepreneurs is to survive and sustain in the long-term. This implies that entrepreneurs should be
flexible and capable of identifying and exploiting opportunities within the ecosystems’ barriers as
well as outside the entrepreneurial ecosystem if they attempt to expand the company (Nambisan
& Baron, 2013, pp. 1076-1077).

Although the entrepreneur should identify and seize a market opportunity as well as come up with

a business idea and concept to start own enterprise, the acquirement of particular resources is vital
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for one's business to exist and operate on the market. Otherwise stated, the company's launching
process may consist of a creative business plan and particular resources to proceed with the
company to a real-life business entity. In consequence of the basis of these notes, the specific
resources should be mentioned briefly: human capital, social capital, and financial capital. In
regards to the human capital, there are two dimensions to be taken into account: the experience
and knowledge of the new venture founder and the same of their employees. The reason why
human capital is essential when setting up a business is that the better human capital, the better
prospects for the startup, and the higher the productivity and efficiency of the company would be.
Additionally, human capital is considered to be the crucial factor when it comes to the sustainment
of the new venture and preventing it from failure. The social capital resource could be expressed
by the relationship network among the ecosystem or the connections that the entrepreneur has with
other individuals, business entities, and stakeholders in the environment. The social capital in the
business sphere should not be neglected, but it should be viewed as a critical source that could
support the nascent entrepreneur in terms of finance and other facilities. The third resource that
would be mentioned briefly is financial capital. The latter is reputed to be the primary resource
without which the nascent entrepreneurs could not establish and run their business. Often, the
funding from external institutions or organizations is not available, especially for a new company
with no track record, which has a rather uncertain character. Thereby, in practice, the financial
source of a new venture is raised mainly from its founder. Usually, the tech companies are more
prone to survive compared to their rivals that are not technology-oriented (Liao et al., 2008, pp. 4—
5).

As it was mentioned, the topic of the new venture creation is highly discussed among the
entrepreneurial circles. The statistics show that nearly 80-90% of the nascent companies fail.
Therefore, the entrepreneurs are prone to invent new ways of overcoming the obstacles and avoid
having a serious battle with reality. Such challenges the entrepreneurs may face could be problems
related to the business ecosystem where the company operates in, the establishment of new
routines and rules within the company, the legal arrangements, developing a business plan and
business model, the networking process and social skills, resource endowment, the time constraint,
etc. Another critical factor which should be taken into account when discussing the overcoming of

challenges is the entrepreneurs’ experience and knowledge in the field, as appropriate expertise
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could accelerate the company development and improve the chances of the entrepreneur to make
a profit. Moreover, the nascent entrepreneur’ managerial skills are critical for the company’s
performance and ability to find the breakeven point. Although most of the researches stand by the
notion that founder’s previous experience and educational level have much to do with their
company success and great performance, other would deny it and consider such assumption as
irrelevant for the business fields (Oe & Mitsuhashi, 2013, p. 2193).

The high percentage of failures in the startup ecosystem stems from the fact that when still young,
companies suffer from a large number of problems such as engagement with suppliers,
determining particular operational and managerial patterns and others, which were mentioned
above. If the founder has experience from other companies in terms of specific organizational
habits, routines, and administrative procedures, they could apply them in their own company and
therefore deal with matters such as management of human capital, social ties, and other operational
working tasks. The researchers distinguish three types of experience regarding the recently
established companies: entrepreneur’s previous knowledge and experience in launching
companies, work experience, and such in the same industry. In general, founder’s previous
experience in the process of learning-by-doing increase the chances of the new venture to
recognize business opportunities, which leads to enhanced knowledge of the customers’ behaviour
due to the overlaps within the business sphere and thus enforcing the company’s performance and

gaining competitive advantage (Oe & Mitsuhashi, 2013, p. 2194).
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Funding Research & Development
Loans Innowvation labs
Venture capital Business research
Business angels Science centres
EU funds and subsidies Tech parks

Services required to
develop a company

Training

Soft skills {commumnications & business relations, Distinctive services
sales) Consulting
Business framing Collaboration & Marketing inkages
Coaching/ Tvlentoring Incubators

Starfup trammg Accelerators

Figure 6: Services required to develop a company
Source: (Rahatullah Khan, 2013, p. 29) Muhammad, R. K. (2013), p.29

3.7.3 Introduction to the entrepreneurial ecosystem within the
high-tech sector

Although extensive research towards investigating the business environment is done, less attention
is paid to the nascent entrepreneurs operating in the innovation and technology industry and their
impact on sustainable economic growth. By applying the entrepreneurial ecosystem components,
Cohen (2006) examines how a particular economy could be transformed into an innovative hub
through ‘tech entrepreneurship’. For instance, a study which explores the interconnectivity
between the entrepreneurial ecosystem elements shows that the process of their interaction leads
to the formation of tech hubs consisting of high technology new ventures in a specific region.
Furthermore, the elements which emerged as most relevant from the study are culture, formal and
informal connections and the infrastructure of the particular region.

For the sake of clarity, the entrepreneurial ecosystem within the context of the high tech industry
would be defined: Entrepreneurial ecosystem is such a system which consists of actors who are
continually interacting with each other, positioned in particular region, dedicated to sustainable
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growth through stimulation and encouragement of innovation and technology-based ventures. In

consequence, the entrepreneurial ecosystem within the high tech industry is focused on developing

economic and social value in a particular community by producing value-added enterprises which

process contribute to job creation, enhanced business environment, competitive advantage and

economic growth (Cohen, 2006, pp. 1-3).

Informal network is a networking process that is crucial for newly established companies as the

founders often need mentorship or any advice to overcome their lack of management background.

In contrast, formal networks represent the government organizations, research and development

based institutions, consulting, and other types of supporting agencies, big enterprises, and talents
(Cohen, 2006, p. 7).

Research institutions play a vital role in developing a high tech entrepreneurial ecosystem
as their potential can provide essential expertise from a wide range of areas such as political
and social science, engineering, psychology, biology, etc. Not only the producing of
qualified graduates is linked to the research institutions’ capabilities, but they also innovate
radical or incremental technology solutions which if commercialized while collaborating
with the business, can result in far-reaching contributions.
In the perfect economy, the government is highly concerned with the high tech companies
work and achievements. Governmental institutions could foster the entrepreneurial
ecosystem state by various incentives such as providing subsidies and other financial aids,
decreasing the bureaucracy or establishing innovation programs and competitions as well
as high tech science parks, thus, to push the traditional businesses to become more
innovative.
Support services are comprised of legal and consultancy support, supplier agencies,
incubators, and accelerators, which provide to the high technology new ventures access to
co-working space, networking, links with investors, mentorship (Cohen, 2006, p. 8).
Capital resources: The difficulties which recently established high tech companies have
with acquiring financial capital are well known to be of a significant necessity for the
entrepreneurs because of the complex and expensive technologies behind the product or

service innovation and the overall sustainability of the company.
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e Talents are the driving force of high tech companies, and consequently, they rely on
attracting highly skilled professionals, which often is an obstacle due to the great demand
of labor in the sphere of information and technologies.

« Big companies by presumption have vast experience, profits, and respectively, sources
that could be of significant importance for the high- tech oriented ventures. The benefits
that the big ones can provide are launching training, spin-off effect through labor mobility,
different foundations, and others (Cohen, 2006, p. 9).

e Infrastructure is also taken into account when high tech new ventures consider where to
establish their business.

e The culture within the region where the entrepreneurial ecosystem is positioning, play a
key role as well. Culture is assumed to be the element which is almost impossible to
‘borrow’ from other ecosystems which culture is more entrepreneurial oriented. Although
the culture in particular region is critical towards entrepreneurship and is rather difficult to
be changed and improved, a few steps could be made such as developing knowledge and
awareness of the positive effects of entrepreneurship on the social and economic progress.
Additionally, awareness can be fostered by media by introducing best practices, cases, and
role models (Cohen, 2006, p. 11).

3.7.4 Human Capital

The human capital, as one of the domains of the entrepreneurial ecosystem, has the following
characteristics: knowledge, skills, education level, and experience. The human capital is closely
linked to the entrepreneurial ecosystem and can influence its functioning. Moreover, a highly
experienced and educated workforce implies strengthening the ecosystem, and therefore, the
companies are prone to succeed because of the knowledge-based activities usually implemented
in each scalable oriented working environment. In practice, the venture capitalists and investors
attach great attention to the entrepreneurs’ experience and their skills when selecting potential
candidates. The contradictory debate whether human capital is among the core factors in the
entrepreneurial ecosystem or the notion is overemphasized is widely spread (Unger, Rauch, Frese,
& Rosenbusch, 2011, p. 342).

Scholars admit human capital is a significant part in the chain of business development. Human

capital is related to the process of employees’ recruitment for higher organization productivity. In
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the nowadays digital era, the skilled and educated specialists in ICT (Information and
communication technology) sector are highly demanded. Unfortunately, the business is often
challenged to satisfy its needs of recruiting corresponding talents despite the fact that the supply
and demand for skilled labor are disproportionate. This tendency leads to the establishment of
various training programs related to the innovation industry to enable the talent flow and thus
reinforce the companies’ performance and competitive advantage. In practice, human capital
requires high-quality education and incentives in the value added spheres such as mathematics,
engineering, science, and ICT. In other words, it could be concluded that qualification in the
mentioned spheres is an essential part of the human capital improvement (Rangone, 2017, pp. 236—
237).

3.7.5 Entrepreneurial Education

The present awareness of the entrepreneurship among academia leads to the creation of an
increasing number of entrepreneurial-based programs. Since the launching of the first
entrepreneurial course at Harvard University large number of scholars and economists have started
debating whether entrepreneurship can be taught or it is a personal capacity, one should be born
with (Fayolle & Gailly, 2008, p. 586).

In general, the policy makers are starting to realize the great value entrepreneurial education brings
to the economic and social circles. The European Commission suggests the implementation of
entrepreneurial programs on all educational levels to enhance the member countries’
entrepreneurial state (Marques, Ferreira, Gomes, & Gouveia Rodrigues, 2012, p. 658). Moreover,
the European Commission put great emphasis on the entrepreneurial education as it shapes
students’ behavior to be more proactive, creative and risk-taking and thus motivate them to
establish innovation-based businesses (Hamaéléinen, Ruskovaara, & Pihkala, 2018, p. 3).

The reason for applying such incentives is that the more qualitative entrepreneurial education, the
more qualified individuals there would be in the business spheres as well as the increased creation
of new jobs related to the knowledge intensive industries. Moreover, the entrepreneurial culture is
seen to enhance the students’ motivation and inspiration for running their own company and pursue
entrepreneurship as a future career option (Walter & Dohse, 2012, p. 812). The teaching manner
when studying entrepreneurship should be taken into account as well. In concrete, the problem-

based learning techniques, along with involving students in real life cases, or meeting them with
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successful local entrepreneurs. These are crucial and can lead to the students’ commitment to the
learning process. When incorporating cases of prosperous startups or already mature enterprises
in school, students are more prone to believe that being an entrepreneur is an exciting venture and
thus their attitude towards entrepreneurial activity will be much higher (Walter & Dohse, 2012, p.
815).

Furthermore, in the recent decade, a lot of advanced economies have created various
entrepreneurial programmes. Norway statistic regarding the entrepreneurial education introduced
that in the Norwegian educational system, around 90% of the schools have established subjects
related to entrepreneurship. This is motivated by the fact that the particular education is seen to
develop various qualities and mindset that are in high demand such as creativeness, innovativeness,
tolerance to risk, analytical thinking, a few to mention (Johansen & Schanke, 2013, pp. 357-360).
Moreover, the government in China aims to trigger the entrepreneurial growth in the country while
launching different entrepreneurial incentives such as stimulating the startup ecosystem, creating
incubators, accelerators and entrepreneurial courses in the school curricula (You, Zhu, & Ding,
2017, p. 65).

A large number of universities deliberately make efforts to encourage the establishment of new
ventures that are closely linked to academia. It is widely considered that the synergy and diffusion
between academia and business is an essential tool for economic development due to the
knowledge flow processes through the transfer of talented and capable students to the business
environment.

The educational institutions worldwide and more specifically, those in the advanced countries,
have various initiatives focused on different industries. For instance, the universities establish
programs and researches in favor of the business field as well as create science parks that have a
strong influence on the social and economic aspects. Recently, many policies support the launching
of university-based new ventures. University startups are considered as such entities that are
created by people no matter if stuff or students within a particular university, and are characterized
by knowledge-based value added. The university new venture creations aim at invention and
commercialization of innovative technology-based products or services created within the
university boundaries (Miner, Gong, Ciuchta, Sadler, & Surdyk, 2012, pp. 214-215)
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3.7.6 Financial Capital

It is widely spread the notion that the establishment of a particular company is hardly accomplished
a task without the intervention of the financial institutions (Rangone, 2017, p. 238). The financial
process as a component of the entrepreneurial ecosystem, is considered as an essential element,
relevant for all of the stakeholders in the system. Much attention granted to access to investments.
The resource of acquisition of that type is widely researched due to the significant character it has,
especially for the nascent entrepreneurs who face a great challenge to obtain financial capital on
early stage. A large number of business experts report the unwillingness of the banks to aid
companies without a solid background. This tendency leads many companies to rely on a bootstrap
way of financing to deal with the companies’ needs. In other words, the companies, and in
particular, the startups are forced to use personal finance. On the one hand, self-investment could
prevent the founders from owing credit to external suppliers or sharing portions of the companies
with investors, while on the other hand many good ideas may be prevented from coming into being
due to financial constraints. However, to attain financial security in the long-term, companies often
have to create different strategies to approach the financial institutions because founders lack
resources at the different stages of their business development (Jonsson & Lindbergh, 2013, p.
662).

The high-tech venture creations, continuously increased establishment is indicative for the
technology transformation, which is observed recently. Colombo (2014) implies that there are
hidden issues regarding the financial acquisition of high tech companies. Additionally, public
subsidies are not the most common source of fund-raising as the informal type of financial resource
acquisition (Colombo, Croce, & Guerini, 2014, p. 335).

As it was noted, there has been growing interest in the investment activity within the high tech
industry. It is considered that capital market may affect the investments in high technology
companies in different ways. However, investors have particular doubts of financing such
companies, due to the uncertain character of the projects which are often based on research and
development activities. Often high tech companies are assumed as too complex and suggesting for
further knowledge and expertise, which in practice investors lack (Carpenter & Petersen, 2002, pp.

F54-F55). However, there exist various tools and sources for acquiring financial resources.
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In practice, entrepreneurs often face obstruction in maintaining their businesses when lacking
substantial amount of funding, which in turn force them delay the business activities focused on
the company’s growth (Davila, Foster, & Gupta, 2003, p. 690). Therefore, the venture capital could
benefit the company significantly, especially when it is on early stage. Moreover, VC could be
distinguished from the other more traditional based financial institutions and alternatives, due to
their interest in new ventures within high tech and innovation industries, and on the other hand
venture capitalists provide not only funding but assist the entrepreneurs with special management
advices and suggestion in order to help them tackle growing their companies. There is the notion
that new ventures which have benefited from VVC, have higher performance rate than new ventures
which have not received financing from venture capitalists (Davila et al., 2003, p. 691). However,
in contrast to the US venture capitalists who put great emphasis on investing in recently established
high tech companies, the high tech ventures in Europe are often considered to face the challenge

of accessing financial capital (Carpenter & Petersen, 2002, p. F70).

3.7.7 Networking

In practice, entrepreneurs should attain their goals by obtaining specific resources. In order to
acquire these resources, the entrepreneurs have to establish a certain relationship with the actors
in the ecosystem, such as other entrepreneurs, institutions, and other stakeholders. The networking
process has been widely studied among the researchers, especially when discussing newborn
companies and such in their early stage of development. Networking is seen as probably one of
the most critical resources for the new ventures, which is characterized with informal and in some
ways unstructured nature. Similarly, to the network features, another somewhat obscured
formation are the so-called business angels. The latter is defined as investors who act informally
and could be recognized as organizations consisting of business-oriented people who seek to help
startups with high growth potential (Rocio, 2014, p. 167). In light, business angels assist in the

new ventures with financial capital as well as mentorship.

Social networks are connections and relationships with family, friends, community, and
relationships within the particular organizations, to mention a few. The networks can provide

companies with a different type of value and resources. When newly established, the companies
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could benefit from their relations with facilitating the process of gathering complementary
resources and acquire help. Another feature of the networking process is that it brings to the
companies tangible and intangible sources (Rocio, 2014, pp. 168-169) (Aliaga-Isla, 2014, p. 168-
169).

Widely accepted notion is that, network relationship matters, especially for the startup companies,
whether they positioned in Israel, Canada, Boston, in other geographical location or online based.
When discussing networks and new ventures, one of the things that could arise in someone’s mind
are the relationships of the youth in their school/ university years. Moreover, many connections
could be established via social media platforms such as LinkedIn, Twitter, Facebook, MySpace
that enable the individual to stay in touch with personal or professional contacts (Nann et al., 2010,
p. 3).

Otherwise presented, the social capital by itself is considered vital due to the entrepreneurs’
inevitably embedding within the ecosystem, and more specifically, their relations with the
stakeholders. Study results show that social factor is a strong prerequisite for an individual when
deciding to establish their own company (Roman et al., 2013, p. 152). There is the notion that the
more connections and alliances the founders of startups have, the more successful businesses they
grow. In other words, a strong correlation between the stratups’ network and the performance of

the company exists (Nann et al., 2010, p. 5).

3.7.8 Support Services

Neck, Meyer, Cohen, & Corbett (2004) refer to incubators as specific organizational formation
where the nascent entrepreneur has worked before starting his/her own business. Another
phenomenon the authors consider as important is reviewing the spin-offs which are seen as
organizations established by person or group who have previously left a company and currently
are launching a new company in related industry (Neck, Meyer, Cohen, & Corbett, 2004, p. 193).
As the National Business Incubation Association has stated the business incubation is a
complicated process of the development of business-oriented companies. This process includes
supporting activities that aim at accelerating the development of the start-ups while contributing
the entrepreneurs with a variety of technical and innovative sources and services. These activities
are promoted and offered in the particular business incubator as well as its network. Similarly, the

European Commission describes the business incubators as specific organizations that
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systematically help newly-launched enterprises define and run their businesses successfully with
the following comprehensive support activities: space, services as well as networking. The
European Commission considers business incubators as a vital tool for reinforcing the companies’
sustainability and thus foster the entrepreneurship by positively affecting the knowledge flow, the
improvement of the human capital and job-creation (Fernandez Fernandez, Blanco Jiménez, &
Cuadrado Roura, 2015, p. 784).

The scholars clearly exhibit how entrepreneurship enhance economic growth: produce more
productive and innovative enterprises, knowledge-spillover effect, and competitive advantage. In
contrast, some researchers assume that the mentioned outcomes do not apply in every city/ country,
while others refer to entrepreneurship as the driving force to technological change. There is also
the assumption that entrepreneurial activity could diminish the negative correlation within the
society by creating cohesion among the individuals and more specifically among those who are in
the risk groups.

There exist certain phases which the incubators carry out:

- The pre-incubation phase that enables the entrepreneurs to realize their ideas into a real-life
business while legislating it to operate competitively on the market. To be successfully promoted,
the business idea should be supported by an adequate business plan.

- In the incubation period, the business incubator provides a wide range of services to the
enterprises. These include shared spaces and business networking within a knowledge-intense
environment, fundraising activities, ICT and advisory services, international trade, etc.

- The post-incubation phase allows the ‘graduated’ companies to continue their contacts
within the incubator network.

Moreover, the new ventures are prone to obtain certain economies of scale by overcoming the
transaction costs if considering using the incubator's services than running their business alone.
Another advantage is the networking process from which the venture could acquire technological
transfer (Fernandez Fernandez et al., 2015, p. 785). There exists a large number of networks which
are not limited to the enterprises in the incubator. Such examples could be the European Business
Network, United Kingdom Business Incubation, NBIA, German Association of Innovation, and
others. Despite the large-scale services delivered from the business incubators, probably the most
significant are the knowledge-intensive business services (KIBS) that offer certain capacity to the

enterprises by generating spillover effect. In other words, the different knowledge-intensive
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business services and their value-added form a considerable part of the incubators’ infrastructure.
Regarding the services, numerous examples of business services offered by the incubators exist.
These include assistance to contract procurement, learning-by-doing processes and synergies,
access to finance, and one stop-approach. The assistance with contract procurement aims at
providing help to the smaller business to be as competitive as the big ones. The synergies and the
learning-by-doing processes result in innovation as well as networking capabilities and
internationalization. The access to financial capital helps with funding, and the one stop-approach
enables enterprises to limit the information costs (Fernandez Fernandez et al., 2015, pp. 786—787).
After the establishment of the first incubator in New York, the US in 1959, the incubation approach
has spread along with the notion it is a significant part of the developed entrepreneurial ecosystem
because incubators are an essential tool that supports and shapes the new venture creations
(Hausberg & Korreck, 2018). Incubators are mostly focused and emphasize the nascent companies
within the high tech sector. Moreover, the incubators assist with direct funding, expertise,
mentorship, and networking with the stakeholders in the ecosystem. In practice, the literature has
no exact definition of the phenomena, but it should not be confused with the concepts of science
parks and technology centers that are often used to help all kind of companies and especially more
mature entities. In its narrower sense, the incubators could be defined as specific organizations that
aim at supporting the development of new venture creations by providing tangible resources such
as co-working spaces and different administrative services as well as intangible ones such as
coaching, monitoring and networking and also financial capital.

Another support formation for the startups could be found in the face of the accelerators that aim
to help the development of a group of startups by assisting them with mentorship and specialized
education in how to pitch to investors as well as introducing them to business angel organizations
and venture capitalists (Hausberg & Korreck, 2018).

To graduate from an incubator is considered much easier than the actual survival when the
approximate time has passed. Unfortunately, after exiting the incubation phase, a small number of
startups can boast that actually have been accelerated and could move to the critical point and thus
sustain in long-term. However, the incubator graduates that have are prone to perform much better
than other non-incubated new ventures in terms of growth rates, financial resources, and human
capital. The incubation process expands startups’ technological capabilities and their ability to

socialize. In summary, many scholars would agree that incubators, whether they are university or
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business in their essence, have an outstanding impact on the nascent companies. On the other hand,
many researchers would deny by stating that there is not enough evidence that could support the
positive interaction between the incubators and the new venture creations and the startup likelihood
to survive in long-term(Hausberg & Korreck, 2018).

An ongoing debate of whether accelerators are actually a type of incubator or they should be
defined as a separate concept is widely discussed. Unfortunately, the literature does not provide
clear qualifications in regards to the business accelerators and incubators’ differences. Instead,
some studies state that the terms represent exactly the same meaning, while others suggest both
stands for a different type of support. Moreover, accelerators are viewed as profit-oriented, and
their aim is to provide the new venture with the opportunity for rapid growth. Accelerators are
focused on new ventures with the potential to grow, which implies that the founders should
demonstrate exceptional skills and motivation. Furthermore, the accelerator program takes place
in a short period of time, in which the entrepreneurs are advised, trained, and their capacities are
shaped and developed to introduce their product successfully in front of investors and gain access
to financial capital (Ganamotse, Samuelsson, Abankwah, Ruth, Anthony, & Mphela, 2017, pp.
19-20) (Ganamotse, 2017, p.19-20).

3.7.9 Entrepreneurial Culture

Entrepreneurial culture is a relatively new term introduced in the economic domain. It is a type of
regarded to entrepreneurship. It could be recognized to consists of different elements like the
typical culture such as specific values, attitudes, and beliefs integrated within a group, organization
or the society that have similar characteristics and features as entrepreneurship. In consequence,
the entrepreneurial culture shares the following characteristics: risk-taking, creating and promoting
innovation, stimulating the positive change and improvement, motivation and passion for venture
creation, problem-solving, failure tolerance, etc. Additionally, it is stated that entrepreneurial
culture contributes to economic development and growth (Drob, 2016, p. 66). In other words,
entrepreneurial culture is the set of moral, attitudes, laws, etc. that shape the individual’s behavior
within the entrepreneurship lifestyle which consists of specific criteria: mindset, courage, talent to
seize and act upon business opportunities, creativity, risk acceptance, self-confidence (Nguyen,
2016, p. 235).
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Recently, the economy circles put a considerable amount of attention on comparing Europe and
the US’ entrepreneurship activity. In light, the statistics show that Europe is the one that is lagging
behind, thereby the interest of which are the constraints for this result are widely discussed and
observed. A frequent hypothesis, in regards to the obstacles, is the European entrepreneurial
culture. Numerous studies conclude that the culture is not as entrepreneurial oriented as that of the
US and that the investments in entrepreneurship seem more like a waste of resources, but other
measures should be applied (Bildeanu & Diaconescu, 2018, p. 3). For instance, the European
Commission’ survey for 2012, demonstrates the following results: around 38% of the EU
population prefer starting a business, and 57% choose the destiny of employee. Whereas 52% of
the US citizens prefer being entrepreneurs, and respectively 46% prefer the other option. A high
percent of EU nascent entrepreneurs point the following challenges they consider an obstacle in
regards to entrepreneurship state in Europe: Cultural issues such as insecurities and fear to fail;
complex regulations and bureaucracy; high taxes; lacking access to financial capital in all stages
(Bildeanu & Diaconescu, 2018, p. 10). Along this line of thinking, Europeans are considered not
to tolerate the risk that much and to be more conservative when it comes to establishing their own
business. Thus, the following incentives towards promoting entrepreneurship among the society
could be offered: implement entrepreneurship programs in school curricula, stimulate the
networking processes especially between new venture creations and mature companies, the
establishment of entrepreneurship based programs and training online, etc. (Bildeanu &
Diaconescu, 2018, pp. 16-17). Furthermore, entrepreneurial culture could be stimulated step by
step, which imply a long-term strategy. Involving successful entrepreneurs to participate in
curricula as guest-lecturers and to reveal their stories is seen as a good practice which can motivate
and inspire the students to pursue entrepreneurship as a future career path. Role models are
considered to have an essential impact on other entrepreneurs who have recently started a business

as well as policymakers who need business expertise (Stam, 2014, pp. 24-25).
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3.7.10 Market

Some economies are endeavouring to produce certain market models and conditions which are
optimal and all resources and services are allocated efficiently, for instance: customers and
producers are in position of price taking; complete and perfect markets and information flow exist;
and lack of external factors. Indeed, markets cannot be grown and sustained in such
mannerAdditionally, the market has the following 'imperfections’: companies are not completely
efficient, there is a wide range of externalities, issues with the pricing system and the information
flow is not spread to all equally. However, fortunately, all of the mentioned above shortcomings,
initiate business opportunities that can be seized by opportunity-driven entrepreneurs, which on
the other side could lead to market improvement (Cohen & Winn, 2007, p. 32). Some economies'
position proposes that, when identifying opportunities, entrepreneurs are able to balance the
market by more efficient distribution of the resources (Cohen & Winn, 2007, p. 38). Another aspect
in regards to the market is the recent convergence of the technology transfer and the rapid modifications
of customer’s demands, which in turn leads to the highly uncertain character of the market. This implies
that companies with the ability to align their business orientation to the market, while applying innovative
and technology-based methods, would gain a competitive advantage over their rivals. Both market and
entrepreneurial orientations would be described briefly, as they both could be involved in the company’
strategy. Firstly, market-based orientation is the company’s set of activities with respect to serving
consumer needs, whereas entrepreneurial orientation refers to the company’ strategy and it is seen as
more aggressive and risky, along with that it involves the introduction of innovative products/ services on
the market. Scholars assume the equilibrium between the two orientations, plays a key role in the

company’s efficiency, growth, and sustainment in the long-term (Atuahene-Gima & Ko, 2001, pp. 54-56).

Since having experienced the post-socialist period, it is worth to mention some of the consequences
this phase has as well as how and to what extent it is reflected on the Bulgarian market. The
transformation from socialist to market economies is seen as a great challenge, which the ‘post-
socialist’ countries such as China, Vietnam, and some Eastern European countries experience until
nowadays. As a consequence of the transition period, these countries meet the challenge to create
adequate regulatory framework, which includes all of the state structures such as legal,
commercial, economic and political, that in turn shape the regulations, policies and laws needed

for the fluent operations on the market. Moreover, the countries related to the post-socialist period
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are considered to have a certain amount of entrepreneurial oriented talents. However, free-market
is still not well developed and lack support from the state. In light, there is evidence that a large
number of interest-driven entrepreneurs, misapply their social ties to politicians for further
rewards. In general, such countries struggle with a bad image, due to associations with grey and
criminal practices within the political and economic circles. In addition, the entrepreneurs who
have established relations with politicians, receive a considerable amount of financial capital in
the form of state subsidies, which are then utilized inefficiently (Kshetri, 2009, pp. 236-237).
Although the entrepreneurs in advanced countries are operating in already established free-
markets, the overall state of the entrepreneurial activities in post-socialist countries is on
developing stage. However, the growing entrepreneurship tendency could be recognized in the
post-socialist economies. For instance, returnees from the US and advanced European countries
contribute to the market development by creating organizations which aim at supporting and
promoting entrepreneurship. Moreover, such educated and experienced from abroad talent is seen
as one of the driving forces to influence the community’s values and motivations to Start own
businesses in an appropriate manner (Kshetri, 2009, p. 240).

To overcome the lagging in terms of the market state, the returnees’ efforts are not enough, but
emphasis should be put on the institutional transformation. Specific regulatory framework should
be established as well as a process of monitoring the proper implementation of the laws and the
rules that influence the business (Kshetri, 2009, p. 48).

3.7.11 The role of the state in the entrepreneurship ecosystem

According to the Kauffman Foundation, nearly all of the new jobs in the US were created thanks
to the startups in the high-tech sector in the years 2000-2001. Unfortunately, there are not a few
cases when a nascent company could not survive, and many potential growth projects fail due to a
wide range of reasons such as not enough financing in the different stages, not making the right
business decisions, and many more. Even though the failure rates among the startups are rather
high than low, there exist various innovative services that aim at improving the chances of new
venture creation growth. Such services could be the so-called startup hubs or incubators and
accelerators that promote entrepreneurship development, innovation creation, creativity,

networking, mentorship, and financial capital. In consequence, for the last decade, there could be
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recognized an increasing number of high-tech hubs worldwide, and a few examples in terms of
location are New York, Seattle, Austin, Tel Aviv, Berlin, Singapore and others. While discussing
the entrepreneurs’ activities, their challenges, and supportive programs as well as services, one
should take into account the role of the government and its impact on the ecosystem as a whole.
Moreover, the role of the state should not be neglected due to the fact that it is considered as one
of the main actors in the entrepreneurial ecosystem (Fuerlinger, Fandl, & Funke, 2015, p. 4). The
support in terms of the state is known to have benefited several ecosystems, including Silicon
Valley. When it comes to technology and innovation creation, the US’ government is considered
as highly involved with its interventions and incentives to stimulate the innovativeness in the
country. In this regard, Europe is seen to commit far less concerning entrepreneurial- based
stimulations, which, on the other hand, could enhance the competitive advantage of the European
countries. This claim is often regarded as very relative, and many economists have a different point
of view.

In light, the startup company is part of the entrepreneurial ecosystem, and thus its activities affect
straightforward and indirect the ecosystem which then on other side affect the performance of the
startup. The interrelated linkage between the business sphere, the government, the academia, and
the society is defined as the most significant prerequisite for technology and innovation growth as
well as the economic growth of the specific regions and countries (Fuerlinger et al., 2015, pp. 5-
6).

Some scholars research, related to the entrepreneurial ecosystems, reveal the consideration that
government plays a critical role in stimulating and promoting entrepreneurship and innovation
through its regulations and incentives in the field.

Along this line of thinking, the policymakers in the advanced countries have realized the need for
establishing a favorable business environment to enhance the economies. Public institutions
benefit the business by establishing two types of policies. The first type aims to increase the
number of companies entering the business by improving the entrepreneurial education as well as
facilitating the new entity registration process. Moreover, there are policies oriented towards
specific target groups such as students, women, academics, and immigrants. Some policies also
stimulate innovation-based projects. In this vein, public authorities seek to stimulate the emerging
technology sectors through fostering the research and development activities in academies.

Moreover, attention is paid to educating and forming specific skills of the labor force, establishing
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technology-based platforms, establishing VVCs particularly for new ventures in the biotechnology
sector and clean technologies. For instance, in France, there is a law ‘Law on Innovation and
Research to Promote the Creation of Innovative Technology Companies’, that enables academies
to participate in the establishment of companies as well as universities to create incubators and
also public funds that provide finance on early stage. In terms of the networking, policies could
stimulate the process by developing university and science research centres, programs focused on
the collaboration between academia and the industry, as well as links between the private and the
public sector (Autio, Kenney, Mustar, Siegel, & Wright, 2014, p. 1106).

The advanced economies have altered the policies regarding the business as a whole in order to
foster the development of the enterprises and make them scale-ups. The rationale behind the
drastic transformation of their focus is the governments’ desire to enforce the economies’
productivity, job creation, globalization, and innovation. Numerous empirical studies that observe
the high growth companies in various advanced countries show that the impact of such rather small
instead of large enterprises, with focus on internationalization within high-technology and
innovation-based sectors, cannot be overlooked due to the high percentage of job creation and
value-added activities, as well as a spillover effect. Moreover, the incentives established by the
governments include research and development grants, low taxes, the establishment of incubators
and accelerators, access to financial capital, etc. Although the incentives are assumed well
developed at first glance, some scholars argue that they might not be the best solution for
stimulating the rapid growth of the economies. Therefore, the topic of whether the government
should establish such incentives is widely debated. Besides that, the generation of stimuli with the
purpose to benefit the companies, often have an insignificant effect (Mason & Brown, 2014, pp.
3-4).

However, programs that are based on mentorship and management skills development are assumed
to have a higher influence on the new ventures’ improvement and effectiveness, rather than
providing financial support. Fortunately, some policymakers become aware of the holistic
approach and implement interventions oriented towards assisting with networking and enhancing
the synergy among the actors within the entrepreneurial ecosystem (Mason & Brown, 2014, p. 5).
It should be noted that each entrepreneurial ecosystem is dynamically evolved and unique. The
ecosystem’s domains could be distinguished in many aspects. For instance, the community culture,

financial institutions’ structure, the state of the educational institutions, services provided and
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governmental state, are exceptional, and if one is willing to ‘replicate’ other system’s features and
state, is prone to fail. However, there exists a large number of individuals, including policymakers,
who aim at duplicating practices from Silicon Valley and trying to implement them in
fundamentally different ecosystems. Integrating adequate framework as an action plan for
fostering entrepreneurship is crucial. For instance, if the government seek to attract qualified
foreign labour, there is a need of favourable immigration policy. Moreover, the role of the
entrepreneurs to build actively a strong community by themselves is significant factor for
developing well-functioning entrepreneurial ecosystem (Mason & Brown, 2014, pp. 19-20).

In light, the most powerful actor within the ecosystem is assumed to be the single entrepreneur and
their attitude towards sustaining and improving the ecosystem. In other words, the entrepreneurs
should take the lead and develop the ecosystem by themselves while establishing networks,
mentorship, and different support entities. In practice, however, entrepreneurs are committed to
their own businesses, which, on the other side, require a great amount of time and effort. On top,
the chance entrepreneur would engage in extra activities such as organizing events and building
networks without being inspired by other entrepreneurs who have already engaged in such
activities, is rarely to come true. In consequence, one solution to the problem could be developing
and maintaining an appropriate culture which promotes entrepreneurship and creates a high status
and image of the entrepreneur among the population. Thus, the individual could understand and
be aware of the high value that entrepreneurs bring to the economy and therefore be proud of them
and develop cohesiveness among the community (Spigel, 2016, p. 147).

To sum up, most of the scholars agree that the market is responsible for building healthy business
environment and the organic flourishment of the innovation creation. There exists a wide range of
mechanisms which understanding and implementation is crucial for one economy to develop a
well-functioning entrepreneurial environment. However, state should not ‘lead’ the movement of
the business progress, but rather assist with various stimulating initiatives such as removing the
obstacles and challenges that entrepreneurs face with regards to bureaucracy and corruption as
well as investments in R&D centres (Fuerlinger et al., 2015, p. 8).
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3.7.12 Entrepreneurs and SMESs needs

Along with the importance of innovation and entrepreneurship for the economy, policymakers
have also recognized the significant role of small and medium-sized enterprises (SMEs) for
national and regional economies. One of the outcomes is the growing attention to the types of
policy instruments deemed vital for encouraging innovation in SMEs. Such instruments include
national and local policy initiatives that intend to support the needs of SMEs in their innovation
endeavors. However, the constraints that SMEs usually face differ from those of the large
companies. In particular, for SMEs, these are scarce internal resource base such as the knowledge
base, managerial, human, and financial resources. These are typically a limiting factor when it
comes to acquiring new knowledge, innovate, compete, and grow. On the contrary, large
companies are usually well experienced in mitigating such constraints and have established proper
utilization practices (North, Smallbone, & Vickers, 2011). Furthermore, there is also a substantial
difference between 'expressed’ and 'latent’ needs. Accordingly, the former type is related to the
needs as stated by the company's owner-manager, while the latter is the type of needs that may
occur by a "systematic audit of the strengths and weaknesses of the firm in terms of resources and
competence™ (North et al., 2011, p. 304) i.e. needs that the business owner-manager may not
necessary be aware of. Moreover, the distinction between the two types have a particularly
important policy implication, assuming the purpose to properly address the exploitation of the
firm’s full potential, and not offering merely a client/market - led support (North et al., 2011, p.
305).

In her study, Yusuf (2010) discovers that only 26 percent of the time the US start-up assistance
programs were effective in addressing entrepreneurs’ support needs. In concrete, the provided
assistance did not correspond with the entrepreneurial support needs, which accounts for the low
effectiveness of the assistance program. The definition for effectiveness of assistance program
used by the author is “the extent to which the program provides assistance that addresses the
support needs of the entrepreneur” (Yusuf, 2010, p. 299), i.e. the higher the match between the
entrepreneurs’ needs and provided support by the assistance programs, the higher the effectiveness
of the assistance programs.

However, despite the impressive findings, the study had a small sample size of (n=66) and is

bounded within the context of the US. Moreover, no explicit statement is addressed regarding
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whether or not the entrepreneur’s needs (as perceived by themselves) can be considered as the
most significant ones, around which the assistance programs should aim their focus. This can be
further used in regards to assistance programs when it comes to their contents and implementation.
Therefore, addressing best practices may come in hand for successful assistance programs in
regards to designing and implementation, also in view of the context regarding the specific

country, region, industry, and type of ventures.

3.8 Answer to research question 1

In order to answer the first research question:
What is the best practice for facilitating a good collaboration between entrepreneurs and
the entrepreneurial ecosystem? we reveal some of the researchers’ claims on the topic with the
purpose to explore both the entrepreneurs’ needs and the ecosystem’s preconditions for satisfying
these needs according to the literature.
Besides the wide range of statements, in regards to the entrepreneurship ecosystem’s domains,
which presence is essential for the entrepreneurs’ performance, the existence of the following
components is majorly considered prerequisite for improving the new venture creations: financial
capital, market, talent pool, support in terms of services and public institutions, network, culture
and policy.

Regardless of whether the new venture is operating within the high-tech sector or in another area,
each of the ecosystem’s components is vital for entrepreneur’s efficiency. In addition, each of the
components are interconnected, hereby their state, how they are linked as well as how the
entrepreneur will absorb these resources, is crucial for developing a well-functioning company.

It could be said that, the presence of the mentioned components would not be sufficient for the
company’s success if the entreprencurs do not seek to develop their own qualities and contribute
to the ecosystem, because the state of an entrepreneurial ecosystem depends on each entrepreneur
actions, behavior and attitude and vice versa, while the success of the entrepreneur also depends
to some extent on the ecosystem conditions and state. Therefore, greater emphasis is placed on
entrepreneurial culture and the power of social attitudes towards entrepreneurship.

Widely discussed solution to numerous problems linked to the theories of systems of innovation,

clusters, and entrepreneurial ecosystems, is the interrelation processes between the entrepreneurs,
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academia, and to some extent with the government. This is determined to be the prerequisite for
innovation as well as technological development and diffusion, which lead to the economic growth
of entire locations, regions, and countries, that in turn imply an improved performance of each
entrepreneur (Fuerlinger et al., 2015, p. 6). In this vein, government could enhance the
entrepreneurial conditions through developing certain infrastructure that enables the networking
and collaboration between the entrepreneur and higher education institutions, research
organisations as well as public institutions (Autio et al., 2014, p. 1106; Mason & Brown, 2014, p.
5).
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4, Data and analysis

The chapter 'Data and Analysis', contains two main sections, divided into:

First part, called 'Secondary data’, consisting of as the name suggests- secondary data about:
Country profile; Entrepreneurial status in Bulgaria according to reports; Bulgarian entrepreneurial
environment: constraints and perspectives, that includes also the Bulgarian tech ecosystem and

government initiatives for stimulating entrepreneurship.

The second part 'Primary data, Results and Analysis' is based on the primary data, collected from
interviews and the survey, that represents the following: Entrepreneurs' needs and challenges as
well as the disadvantages and advantages of the ecosystem. Then the 'gap' in view of the
entrepreneurs' challenges and needs is identified. Afterwards in 'bridging the gap', we make our
suggestions, that are inspired by the literature, for potential solutions aiming to overcome the
entrepreneurs' needs and challenges. Finally, the entrepreneurs' suggestions on what measures

should be undertaken to promote the ecosystem, are presented.

The analysis procedures above, help answering the second research question:

What are the main needs and challenges faced by the entrepreneurs in Bulgaria within the
high tech sector?

And to some extent, the third research question:

How to bridge the gap by means of facilitating appropriate solutions between best practice

and the case in Bulgaria, as well as overcoming the entrepreneurial challenges and needs?
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4.1 Secondary Data
4.1.1 Country profile

The Republic of Bulgaria is located in East Europe and can be characterized as lower middle
income economy. From 1944 to 1989, Bulgaria is a central planning economy, where the private
sector is excluded and denied. After the year 1989, Bulgaria experiences numerous reforms in
order to transform into market economy. This period could be defined as highly dynamic and
unstable with the presence of large number of political changes and rotations. After 1988 the
private sector in the country became legitimate (Manolova & Yan, 2002, pp. 166—167).

The total area of the country is approximately 110,993 km2. The capital of Bulgaria is Sofia,
which is the largest city in the country. At present, according to worldometers the Bulgarian
population is approximately 6,900,000- 7,000,000 people. As BBC News states, the country is a
current member of EU, NATO as well as the Council of Europe. Trading economics estimates
the country’s GDP is worth $56.82 billion dollars (2017).
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4.1.2 The Bulgarian Entrepreneurship activity

According to the GEM Bulgaria Annual Report for 2017 nearly 52% of the Bulgarian population
assume entrepreneurship as a relevant career option, while in 2016 the percent is 57. Only 66% of

the Bulgarian adults could agree that the entrepreneurs in the country have high living standard
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and around 40% consider entrepreneurship to enjoy media attention. This continuing depression
over the recent years regarding the Bulgarian attitude towards entrepreneurship might be a sign of
decrease support in terms of the government or weakening the acceptance that entrepreneurship
could be driving force that would enable the country of being as competitive as the other high-
income European countries. For instance, only 21% of the Bulgarians perceived business
opportunities in the region they live in 2016, while in 2015 the rate is 15%. It could be seen that
this result is rather positive as well as there could be recognized increased tendency in terms of the
Bulgarian population’ intentions and ability to seize good opportunities of running own business.
However, the amount of the potential Bulgarians who are already having the desire of starting a
business is only 7% compared to 5% in the year 2015. This extremely low number could be a result
from both lacking of entrepreneurial knowledge and skills as well as to the business environment
which is related to governmental issues, corruption, relatively unskilled labour in regards to some
industries, low purchasing power, small market, etc. The Total early stage Entrepreneurial Activity
for 2016 or the TEA index is around 4%, compared to around 3,5% in 2015 (Andonova & Krusteff,
2017, p. 12).

The mentioned numbers are extremely low and among the lowest world-wide. Although the low
percentage nascent entrepreneurs, there is a tendency almost all of them to sustain in long-term.
However, the country has relatively higher percent of necessity-driven early stage entrepreneurs
than improvement-driven early stage entrepreneurs. The most active group among the population
in terms of entrepreneurship is the group of 25-44 year olds. It should be taken into account that
establishing attractive incentives and improving the business ecosystem in Bulgaria can drastically
stop the brain drain process in the country and stimulate the emigrants, especially those who are
well-educated and experienced in foreign economies to return back and thus contribute with
knowledge flow. The average entrepreneurial in Bulgaria is with secondary educational level
(Andonova & Krusteff, 2017, p. 13).

Most of the new enterprises in Bulgaria are retail and wholesale oriented. In terms of new venture
creations in the high tech and knowledge-based industries, the country has small share, compared
to the advanced innovation-driven countries in European Union. Small number of the nascent
entrepreneurs in Bulgaria expect to establish any job — 72%. However, around 13% of the early-
stage entrepreneurs have high-growth potential. In that vein, the state should be addressed with

the challenge to encourage the increase of the gazelles with favourable environmental conditions
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in order to contribute to the economy development in the country. 17 % of the entrepreneurs in
Bulgaria consider their product or service as new to the market. This tendency leads Bulgaria to
the lowest in the ranking for innovation-based new ventures globally which could be recognized
as a major obstacle in terms of the country’s performance and competitiveness capabilities.
Although the number of the innovation-based new ventures is rather small, they are assumed to be
extremely efficient and committed to their creative and innovative activities. Widely spread idea
is that the competitive advantage of Bulgaria is concentrated and based to the cheap labour in the
country. The notion is mistaken and cannot be related to the case of the early stage ventures and
their sustainability. In spite of the small size of the country, it has drastic regional asymmetry in
terms of quality of life, incomes, job opportunities, etc. The capital of Bulgaria — Sofia remains to
be determined as the region with the most perceived opportunities with 11% higher level in
comparison with other regions (Andonova & Krusteff, 2017, p. 14).

As the Digital Economy and Society Index (DESI) report for Bulgaria 2018 that examines the
countries progress regarding their digitisation by indicators such as technology integration, internet
services usage, the population digital skills, etc., states that Bulgaria is on 26- position out of 28
countries in the European Union. Although, the low position in the ranking, there is a slight
progress in terms of the country’s performance in the overall use of digital services. However, one
of the major challenges the country face is that the average citizen does not have adequate digital
skills as well as the continuing neglecting in terms of the business to integrate technologies in their
companies. It seems common practice for both public and the business to underinvest in the
digitalisation of the infrastructure as whole (DESI, 2018, p. 2). Despite the low tendency regarding
the digital skills among the population, there is a slight progress. For instance, the Education
Ministry has started to promote IT programmes in school and university. Moreover, the education
institutions aim to attract the students take part in the fields of mathematics, science, engineering
and ICT by number of reforms. Recently, the tendency of mismatch between the business needs
in terms of the human capital and the current amount of specialist could be recognized. Increasing
number of emerging companies in the ICT sector report that there is a lack of skilled professionals
and more particular the in-demanding IT specialists (DESI, 2018, p. 5). Nowadays, the Bulgarian
business ecosystem is recognized to be growing, technology and innovation oriented entrepreneurs

are starting to launch growth potential companies. However, the investment in digitisation is
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limited, which combined with the scarcity of IT professionals lead to the overall slower pace of
the digitisation transformation process in the country. In general, the efficient implementation of
relevant for the technological boost of the ecosystem incentives are crucial for the country and
might enhance the overcoming of the challenges Bulgaria face (DESI, 2018, p. 8).

Digital Economy and Society Index (DESI) 2018 ranking

® 1 Connectivity = 2 Human Capital = 3 Use of Internet Services ® 4 Integration of Digital Technology = 5 Digital Public Services
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Figure 7: Digiral Economy and Society Index (DESI) 2018 ranking

Source: (European Commission, n.d.)

4.1.3 Bulgarian entrepreneurial environment: constraints and
perspectives

The entrepreneurship in one country is usually influenced by the institutions in the nation, which
comprise of legalization organisations as well as economic and political structures. Not only the
formal structures have impact on the entrepreneurial activity but also the informal institutions
shape in some extent the entrepreneurship in a country. They could be recognized in the norms
and laws which directly or indirectly act on the entrepreneurs’ behaviours and attitudes and thus
affect the creation of new ventures and country’s entreprencurial growth (Williams & Vorley,
2015, p. 840).

The article “Institutional asymmetry: How formal and informal institutions affect entrepreneurship
in Bulgaria” by Williams (2015) study how and to what extent the institutions in Bulgaria
influence the entrepreneurial environment as well as the institutional asymmetries within the
formal and informal structures in the country. The term institutional asymmetry can be associated

with the misalignment between the informal as well as formal institutions while considering the
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formal type defined as supportive and the informal being unsupportive. Some scholars refer to
both formal and informal institutions as special source which can regulate and stimulate the
entrepreneurship. The formal institutions in Bulgaria are assumed to accomplish slight progress in
the recent decade while keeping in mind that the country’s economy has been transitioning and is
characterized as developing country. The institutional asymmetry in the Bulgarian context of
transforming economy, culture and attitudes towards entrepreneurship can lead to decrease in the
overall economy growth, corruption and others. Therefore, both formal and informal institutions
should be taken into account when discussing entrepreneurial potential growth (Williams &
Vorley, 2015, p. 841)

Institutions are essential part of the entrepreneurial ecosystem due to the fact they interact directly
with the other stakeholders such as organisations. The formal structures guide the actors in the
ecosystem while defining and dictating the written laws and norms which are socially accepted in
the environment. On the other hand, informal structures define the culture, attitudes and behaviours
accepted by economic and society patterns. In the case of transition economies, the institutions are
widely observed mainly due to the fact, the entrepreneurs in such countries face a number of
challenges that comprise of uncertainty in terms of the changing regulations. For instance,
constantly changing taxes and bureaucracy as well as obstacle to access bank loans due to the
tendency of the banks to favour the larger corporation instead of assisting both small and large
enterprises. This leads companies to seek loans from family and friends. The only competitive
advantage of countries like Bulgaria that attracts foreign investors is seen in the low cost labour
and ‘cheap’ standard of living. Moreover, large number of entrepreneurs operating in the market
of such countries, claim that the state creates no adequate measurements for protecting intellectual
property rights as well as often predisposes to corrupt practices (Williams & Vorley, 2015, pp.
842-843).

Bulgaria is related to the lower-income economies in Eastern Europe, passed through central
planning in the years 1944- 1989 that could be characterized with elimination of private entities.
After the communist period, the country experiences the beginning of the democratisation and
liberalisation. It is worth mentioning, that Bulgaria is positioned at the end of the list with countries
in European union, even after countries with the same statute of transition economies such as
Hungary and Czech Republic. In 2007, Bulgaria has joined EU which lead to the development of

the country in many aspects including the business sphere and the emergency of new enterprises
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and alliances with local and foreign organisations. According to the World Economic Forum for
2012, Bulgaria is ranked 62 place for competitiveness among 142 countries world-wide.
Furthermore, the ranking place Bulgaria on 59 position regarding level of ease access for entering
the market and running a business (Williams & Vorley, 2015, p. 844)

It is considered that the Bulgarian informal institutions are seasoned with socialist flavour. In terms
of the formal institutions and in particular the Bulgarian government, it is recognized to
continuously favouring the larger enterprises and thus the small and medium enterprises and the
high technology small size companies are not able to benefit as much as the ‘big’ ones. This
tendency leads the desirability of large number of entrepreneurs to terminate the business activities
as well as the decrease in the entrepreneurship spirit of the society. In other words, the perceptions
and attitudes towards entrepreneurship in Bulgaria seem rather negative and sceptical instead of
positive. However, in comparison to the post-socialist period, Bulgarian entrepreneurial culture
has been improved over the years. Number of scholars argue that not every transition economy
experience superior improvement and gain competitive advantage over the other advanced
countries. Notwithstanding the foregoing, the Bulgarian high tech companies with scale focus have
increase in the recent 8-10 years. However, not all of the mentioned companies’ scope is to operate
on global level due to the challenges they face in regards to policy restrictions which constraint
them to expand internationally. Another issue that detent the Bulgarian entrepreneurs of potential
growth is the corruption which is a major problem in the country. Moreover, the Corruption Index
for 2012, ranks Bulgaria as one of the most corrupted nations in Europe which makes the
implementation of some of the best practices ineffective activity (Williams & Vorley, 2015, pp.
854-856)

In order to gain competitive advantage and finally overcome the gap between its low performance
and that of the advanced European countries and their markets, Bulgaria could put more efforts on
the creation and commercialization of innovation and technologies. In detail, priorities such as
optimizations of the human capital and education, R&D activities, innovation and technology
creation in order achieving accelerated development and growth (Taneva & Dimov, 2010, p. 571).
It should be mentioned the recognized progress within the recent years, induced by financial
support for R&D based projects, conducted in the higher education institutions. Moreover, efforts

are made in regards to the research and science infrastructure, yet there are no clear priorities and
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reforms established to secure the mentioned incentive. Another positive sign is the initiatives
towards integrating entrepreneurship education in school. A survey conducted among business
entities and researchers, NGOs as well as representatives of public administration, that is focused
on the interconnections between the business and education and research institutions shows that
around 70% of the researchers assess the research environment as inadequate and hardly
accessible. In contrast to the specified responses, there exist at least 30 research centres supported
by the National Research Fund. The high percent of unsatisfied researchers, however, could be
interpreted as relevant due to regulations’ defects in terms of the particular access to the already
existing infrastructure. 60-70% of the respondents assume the connection between public and
private sector as ineffective as well as lack of investments in public researches, but the funding is
often scattered over smaller projects. Therefore, the assessment of the absorbed financing for the
research initiatives is hard, thus recommendations and suggestions barely could be made due to
the obscured national industry state (Anguelieva, Kabakchieva, & Gourova, 2011, pp. 34-35).

According to the respondents within the survey, business is also unprepared to contribute for better
connectivity with the academic sphere. A favourable condition for inter-sectoral fulfilment is
enhancing the processes of knowledge flow and IP transfer. Public sector and in particular the
government is assumed to be the main actor to facilitate the collaboration between stakeholders in
the economy by launching various stimulation initiatives. The overall results from the survey in
terms of the role of the state for developing interconnections within the 3 components: academia,
state and business, show that respondents lack hope and trust in the established policies and
regulatory framework. 60% of the respondents share that they rely on the business to improve the
technology and innovation creation, instead of governmental incentives. In terms of the practices
aimed to support the process of collaboration between the academia and business, which are
already implemented in some business organizations are: generation of mini academies, creation
of innovative and technology based programmes for students, forming and shaping labour skills
such as communication, operation and management skills, etc. When asked to share opinion on
National Innovation Policy, 65-75% of the respondents’ state that the policy does not specify
certain priorities and framework. Additionally, the innovation policy cannot be recognized as

implemented and coordinated in practice (Anguelieva et al., 2011, pp. 36-38).
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4.1.4 Bulgarian Tech Ecosystem

According to Startup Yard and the article “What’s special about the Bulgarian Tech Ecosystem’
where a group of Bulgarian entrepreneurs were interviewed in order to share their perspectives on
the country’s ecosystem. The first thought which pop out from respondents being part and running
a relatively nascent business within the Bulgarian boundaries, is that the country provides excellent
talents on a low price when comparing to the other European countries. Moreover, the interviewees
admit that the market is progressively growing and developing, especially the high technology
industry which on other side instigates the need of expanding the talent pool in the area of IT
sector. Besides this, large US and European multinational enterprises seek to outsource IT
specialist from Bulgaria, which on top of that make it even more tough activity for Bulgarian
entrepreneurs to sustain competitive advantage in the region. Another issue that is considered as
weakness in the ecosystem is that the founders are not as well educated and experienced as it is
perceived to be on adequate level. Furthermore, there is a lack of mentors in the ecosystem who
can guide the nascent entrepreneurs to provide them assistance in their business venture. In
addition, another weakness of the Bulgarian entrepreneurial ecosystem the respondents share is
the lack of investments in research and development activities. On the other side, the government
is assumed to act indifferently towards the high technology sector which to some extent has
positive features as well (StartupYard, 2016).

As move.bg states the company success is strongly influenced by the success of the ecosystem.
Sofia the capital of Bulgaria, was listed as one of the top 10 locations for starting a business by
Forbes. According to the article, Sofia city has established an outstanding entrepreneurial
ecosystem in comparison to 8-10 years ago. The reason for this claim could be seen in the
increasing number of companies in the high tech sector as well as angel investors, events and etc.
Therefore, a lot of publications and articles have proclaimed the city as the entrepreneurial hub on
the Balkans.

In addition, the Bulgarian entrepreneurial ecosystem has made prominent progress recently.
Besides the rapid growth of the entrepreneurial ecosystem in Bulgaria, the author of the article
states a few aspects that are missing on the ecosystem. Although there exists a couple of great
examples for companies exits on the territory of Bulgaria, there is no Bulgarian company that

operates globally and its products or services are reaching the average person world-wide such as
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Estonia which is a small former communist country just like Bulgaria, but with the difference that
Estonia has Skype and a significant improvement in terms of entrepreneurial environment.
Another missing issue regarding the business environment within the country’s barriers is lack of
completely developed fundraising system and in particular business investors that are not as much
to serve the needs of great amount of the startup companies. Mostly, the funds invest in already
established and succeeded technology companies or the so-called series A, and the intermediate
level is neglected. In particular, those recently launched companies within the high-tech industry
are the most in need and often fail to guarantee their financial stability. It is worth to mention that
the Bulgarian entrepreneurial ecosystem is popular with its IT industry. Moreover, a lot of
multinationals such as SAP, HP, VMWare, Microsoft and other have positioned in it and outsource
large number of Bulgarian IT specialist. While there is considerable number of programmers and
software developers, there is a lack of skilled individuals qualified in sales and marketing. This
lead to the third issue in regards to the ecosystem which is the lack of strong correlation between
product developers and people who are able to sell these products. This situation results in the
ecosystem’s lagging behind of growing globally.

The next obstacle of the entrepreneurial environment is that it seems to be unattractive for foreign
talents as well as for Bulgarians who have emigrated to study or work abroad which leads to brain
drain phenomenon. While attracting skilled workforce from abroad, the Bulgarian ecosystem
would be more prone to generate knowledge flow, diversification and tacit knowledge which is
highly appreciated and can enhance the entrepreneurial environment and made it robust and
quickly growing location for running a business. The formal education in entrepreneurship can be
seen as a challenge as well. In Bulgarian case, most of the nascent entrepreneurs are recognized to
prepare for their business venture by themselves instead of attending entrepreneurial programme
or course. The practical oriented problem-based learning is crucial for the producing of more
qualified entrepreneurs. Moreover, the entrepreneurial education is assumed to inspire and
motivate the students to pursue entrepreneurship as potential career path as well as it shapes the
students’ behaviour and attitude and develop highly demanded skills such as self-confidence,
innovativeness and creativity and courage to keep doing what is needed for the company to succeed
(Valkov, 2016).
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4.1.5 Governmental initiatives in promoting entrepreneurship

The Ministry of Economy has introduced the strategy ‘Entrepreneurship 2020- Bulgaria’ on
November 2015. In addition to the strategy one year later, the Ministry included the measure
‘National Network of Local Centres and Business Development Incubators’ to one of the priorities
of ‘Creating a Favourable Environment for growth and enterprise development’. A list of 31
specific measures were created which are committed to the long-term policy of encouraging and
creating new businesses by the Ministry of Economy.

The strategy would affect several fields such as the ‘Entreprencurship education and training to
support growth and development of new enterprises’, the ‘Improvement in the administrative and
legislative environment for business entrepreneurs and support at the crucial stage of the life cycle’
and ‘Strengthening entrepreneurial culture in Europe for the growth of a new generation of
entrepreneur’.

The first field which is planned to be influenced as it was mentioned above is the entrepreneurship
education and training. The measures are related to the introduction of entrepreneurship education
programmes in the school curricula as well as in the universities. The aim of the Ministry is to
promote entrepreneurship among the young students. The second area: administrative and
legislative environment in regards to the work of entrepreneurs, is focused mostly on the starting
businesses and aims to provide funding to a pilot projects in several spheres including ICT as well
as financing for students who are willing to start a new venture. This pillar would work upon
eliminating the time consuming procedures for obtaining licenses and permits. The third field:
entrepreneurial culture, is considered to be affected with six measures which are focused in
promoting entrepreneurship in the country by supporting the female entrepreneurs, the
entrepreneurial networking and social entrepreneurship as well as involving successful
entrepreneurs act as a mentors for the nascent ones (Republic of Bulgaria Ministry of Economy,
n.d.-b)

The COSME Programme 2014-2020 that stimulates the competitiveness of SMEs was introduced
in 2013. The programme supports four areas including: Improve and assist for the access of finance
for SMEs, help SMESs with access to global markets, enhancing the framework conditions for
SMEs competitiveness as well as promoting entrepreneurship. COSME is primarily financing

instrument due to the fact it aims at facilitating the SMEs access to finance. The COSME financial
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instruments consists of loan guarantee mechanism as well as capital growth facility. The financial
support is mainly for supporting the SMEs and their internationalization, the clusters,

entrepreneurial programmes and training, etc (Republic of Bulgaria Ministry of Economy, n.d.-a)

According to ‘Promoting innovation and entrepreneurship in Bulgaria within its EU membership’
the author suggests that the level of innovation of one business organisation depends mostly on
the best practices applied such as usage of activities related to ICT field, implementation of various
strategies for developing and reinforcing the human capital through programmes and training as
well as improving business plan and market’ strategies. Another essential factors are the access to
finance, internationalization and developing activities based on intellectual property.

Since the most popular components for sustaining successful businesses were reviewed, then the
problems Bulgaria meet in terms of stimulating the innovation and entrepreneurship are
summarized. As the study shows, Bulgaria is one of the European countries which are continuously
lagging behind with significantly low indicators which is seen to be a result of the poor connection
between business, academia and other research and development organisations as well as to the
degree of commercialization of the research activities. Likewise, Bulgaria ranks last in terms of
R&D activities when comparing to the other European countries. The system which is made to
support the innovation promotion works below its potential as well as the contribution of
innovation to the economic growth is low due to the insufficient size and access to financial and
intellectual resources, the low patent activity of the Bulgarian enterprises, the low employment in
science and knowledge intensive sectors and the low share of high technology exports from the
country. Moreover, the administrative procedures are considered complicated complimented with
underdeveloped information environment.

These problematic areas could set the main directions of measures that Bulgaria can adopt to
stimulate the innovation and entrepreneurship. An integrated approach is needed as well as a bunch
of innovation and entrepreneurship based incentives. The government can stimulate
entrepreneurship through financial instruments. One going strategy that also aims at improving the
entrepreneurial and innovation growth is the ‘Innovation and Entrepreneurship operational
programme’. The latter supports the creation of innovative products and services as well as
investments in R&D and developing innovative shared infrastructure and SMEs. The target group

is mainly consisting of young entrepreneurs. Another operational programme that aims at
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promoting economic development through innovative based techniques is the ‘Science and
Education for Smart Growth’ programme that seek to attract funding and invest in the universities

and other areas of business innovation (lvanova, n.d.).

4.2 Primary Data, Results and Analysis

In this section we are going to present the findings of the qualitative data collected through the
questionnaire and interviews. Moreover, the data presented in this section is entirely based on the
participants’ responses. For presenting the results of the data, we are using the following two
sequent approaches:

First we introduce the results from the participant’s responses from the survey which gives a
summary of variations in quantities that fall into some upper or lower limits. Thus, the graphs
provide a more distinguished quantities of particular responses and help to identify more
distinguished and frequently provided answers.

Second, we arrange the data collected from the interviews according to the themes and sub-themes
that emerged from the coding process. The themes were categorized with a consideration of the
second research question “What are the main needs and challenges faced by the entrepreneurs in
Bulgaria?”, (where needs and challenges are the key words and main subjects of investigation).
Additionally, the themes “advantages” and “disadvantages” are included as complementary
factors as in the process of data gathering, the respondents were asked to share their opinions about
advantages and disadvantages of doing business in the country. We considered this approach
relevant for gaining a deeper understanding of the ecosystem state as well as in general for the
conditions for running a company in Bulgaria within the high-tech sector. Moreover, their
“suggestions” for how the ecosystem can be improved is also included. Each of these themes
consist of sub-themes which are created on one side, in relation to response significance, i.e. the
arisen trends from the answers, and on the other side, in regards to the ecosystem components
according to the literature. Therefore, the emerged themes are as follows: challenges, needs,
advantages, disadvantages, and suggestions. Moreover, the sub-themes will be shown in the
process of presenting the results, but for the sake of providing an example, the theme “challenges”
consist of sub-themes such as: human capital, policies, bureaucracy and financing, where each of
them like the financing for example also consists of its own categories such as angel investors,

banks, investment funds, etc. which are means of financing, but also provide additional information
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within them in regards to the answers of the respondents. For instance, the category “angel
investors” is perceived by the following: “lack of access to angel investors’; many angel investors
lack knowledge in investing”; angel investors avoid companies with physical products; “founders

lose control over the company when funded by angel investors”.

4.2.1 Needs

Figure 8: Chart with needs

The main needs of the entrepreneurs according to the graph that is based on both the survey and
interviews, are as follows: Financial capital; market and customer base; talented people, sales and
marketing personnel, qualified team and well-educated business executives as a human capital;
knowledge and relevant experience; governmental support and favorable political environment;
favorable regulations; research and development; networking; favorable business climate; less
bureaucracy.

73



Since the answers given in the survey were too basic, in the interviews we ask the respondents to
further elaborate on their needs. Moreover, through the interviews and the coding process for data
analysis, we were able to acquire a deeper understanding about the different main needs in terms
of their meaning and sub-themes. In light, a wide range of needs emerged throughout the
interviewing process, therefore they are included in the sub-themes together with the survey
results. In consequence of the basis of these notes, our aim is to gather both the answers from the
survey as well as those from the interviews, to create brighter picture of the entrepreneurs’ needs

in Bulgaria. Therefore, we constructed the following map:

coccases

Figure 9: Map of needs

1. Market and customer base. Both local and international market is one of the main needs
according to the participants. This need is also perceived as being the biggest challenge
that entrepreneurs are facing which is shown in the graph with challenges in the next

section.

2. Financial capital and funding on all stages of the company development. The entrepreneurs
generally lack financial capital, which also implies the lack of financial capital being one
of the main challenges as well. Therefore, in order to avoid redundancy and repeating, we
provide further elaboration in the section with challenges. Despite that many company
founders may be excellent IT specialists or engineers, they often don't have a sufficient
general business understanding, sales and marketing knowledge, financial planning etc
which are important for developing a company. Consequently, this obstacle implies issues
regarding growth of their business and can even be a reason for failure. For instance, “Me
and my partner are engineers. To us, domains such as developing a business model or a

financial plan, as well as developing a marketing strategy, are very unknown and we have
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to learn how to do it on the way, and to seek partners to help us. Just having a product is
not enough because you need to show it, market it, price it, and create a team” (interview
7, Q3). Moreover, another respondent states that “In Bulgaria, there is a very good
engineering talent, but often what happens is that leadership does not have any genuine

vision” (interview 8, Q6), which implies that some founders can lack business skills for

running a company even though they may be good engineers or have a good idea. In
concrete, “People have talent, we have good designers, programmers, engineers in
Bulgaria, but are not well enough educated in how to structure their businesses” (interview
8, Q8). Moreover, “Entrepreneurship element in the IT sector is very popular” (interview
11, Q14). This line of reasoning can also be relevant, to some sense, to the lack of financing
from angel investors and VCs from a viewpoint where founders who seeking financing,
besides showing a good idea or a product worth investing into, they also need to
demonstrate a reasonable business acumen and ability to create, develop, and lead a
business. Following that, a great idea without a proper execution may equal to zero, while
in contrast, angel investors and VVCs are also known for usually not only investing in a good
idea, but looking after the skills of the founders and their team. Finally, this matter can be
investigated in a future qualitative research on Bulgarian VCs and angel investors to
understand more about the factors they look into when considering where to invest as far

as entrepreneurs and new ventures are concerned.

Human capital in the country appears to also be a major need for the Bulgarian
entrepreneurs, and is addressed twofold. On one hand, it is regarded in terms of the human
capital to possess skills such as: education, technical, sales, marketing, management and
leadership, where the latter is supposed to help with business modeling, branding, image,
and with focusing on the truly important issues which may come on the road. In concrete,
“Interestingly, it is harder for us to find qualified labor within the non-technological

positions such as sales and marketing, but this deficiency is within the whole country”

(interview 9, Q3). Moreover, “Qualified specialists is a big challenge” (interview 11, Q5)
and “In general, finding cadres in Bulgaria is one of the biggest problems for the
businesses” (interview 5, Q3). “Otherwise, there is an abundance of qualified technical
labor” (interview 12, Q4).
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On the other hand, the need is also addressed in terms of this human capital to be kept
motivated and continuously developed. For instance, “At the moment, the biggest
challenge for our business and similar others in Bulgaria, as well as worldwide is the talent

and how it to be constantly recruited, motivated, and qualified” (interview 8, Q1).

However, here we can argue that considering the wages paid in other tech hubs in Europe,
software developers’ salary in Sofia scores for the lowest position compared to the rest of
the tech hubs in Europe included in the chart from Sifted.eu (Palmer, 2019) which could
be one reason for the above-mentioned difficulties for entrepreneurs to recruit, motivate,
and qualify employees. In concrete, 11 of the participants state that one of the advantages
for doing business in Bulgaria is the cheap labor (see appendix C.20), which statement may

go back to our argument regarding the salaries paid to the labor, because recruitment,
motivation and qualification of the employees can also involve incentives such as adequate
salary ,and thus, this perceived advantage may also act as an unrealized disadvantage. In
addition, “The Bulgarian IT specialists are as good as those from the European countries

but are cheaper in terms of expenses” (interview 11, Q8). Bulgaria being a member of the

European Union which, one hand is a significant advantage for doing business in the

country according to the participants (see appendix C.24) and on the other hand, also gives

its citizens mobility and freedom to seek competitive, higher paid jobs and better working
conditions elsewhere in the union. Therefore, one thing to be addressed can be the question
regarding labour' wages paid, as with having access to otherwise more profitable European
markets, there is a good sense in considering also european related competitive salary and
other working conditions. In addition, the lack of human capital is mainly for qualified
positions such as sales, marketing, management, which may also imply one of the reasons

for the main need of customer base.
Support. The need of support has the following multiple sides: governmental support,

accelerators and incubators with well-developed programs, laboratories, conditions for

sustainable growth, developed ecosystem, access to European projects.

76



Moreover, governmental support includes support for small and medium sized companies,
good business climate, predictable environment, favorable political and economic
environment.

Ribeiro-Soriano (2012) states that governance is the main catalyst that is determined to
support the entrepreneurship activity in one economy which therefore leads to economic
growth. Moreover, policy makers should be highly concerned of stimulating the
entrepreneur by establishing at least adequate incentives as the entrepreneurship could be
viewed as a tool for rapid growth. It is government job to enhance the entrepreneurship
activity by reducing the overwhelming regulations and provide favourable conditions such
as investments in R&D activities and knowledge generation for the entrepreneurs. An
empirical study which analyses the impact of the regulation on the entrepreneurship
activity in 19 EU countries, shows that regulations and policies created for the business
have rather negative effect on the entrepreneurship in each country (Ribeiro-Soriano &
Galindo-Martin, 2012, p. 862).

Accelerators and incubators appear to not exist in Bulgaria according to some participants,

e.g. “accelerator programs are useful, but there aren’t any in Bulgaria” (interview 7, Q6),

but to be only coworking spaces promoted as such “Campus X in Sofia is promoted as

incubator, but it is simply a co-working space” (Interview 8, Q8). Moreover, “Accelerators

in Bulgaria do not exist, they are just VCs, but don't have many functions such as

mentoring, monitoring, and network creation” (interview 4, Q3). In addition, “what we

don’t have is accelerators, seed funding, series A, B - at least it is very difficult on a local

level” (interview 9, O5).

According to Gonzalez-Uribe (2018), accelerators aim is not just to assist with funding and
provide share working space to early stage ventures, but also to supply the companies with
essential business knowledge and mentorship throughout the programme. In other words,
accelerators focus on improving the nascent companies’ entrepreneurial capital, which is
basically the set of capacities individual should have in order to successfully launch and
run a business. While involving the entrepreneurs in various workshops and providing
guidance of how to effectively seize opportunities, access valuable networks, attract

customers and pitch in front of investors, accelerators seek to develop and sustain founders’
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potential to better manage their businesses and grow further (Gonzalez-Uribe &
Leatherbee, 2018, pp. 1567-1567).

Education in general is a need in terms of quality, and regarding education in the field of
entrepreneurship at schools, as well as IT and software one. Educational system in the
country appears to be of a poor quality. For instance, the educational system often fails in
providing a quality of education for people to stay and be successful in the country and that
is why they immigrate abroad (interview 5, Q7). Other than that, it would be beneficial if

big companies such as Facebook, Amazon and Alphabet be attracted with some of their
R&D budgets to be involved with scientists and universities in Bulgaria, as they do it in
Switzerland for example to create spin-offs from research-based companies. However,
involving Bulgarian universities, they would interfere, rather than help (interview 9, Q5).

In addition, “As a start, the education needs to be improved and innovate for the ecosystem
to develop. Good ideas that worth to invest in, come from the education. At the moment,
universities don't play a role in entrepreneurship maybe with a few exceptions” (interview
10, Q6). Moreover, “The concept of entrepreneurship needs to be implemented in the

educational system” (interview 6, Q7).

Policy and regulations as a need includes three sub-categories — low bureaucracy, better
and faster institutions, and legal framework which by itself includes proper regulations,
stable legislation and tax procedures, clear laws and regulations that are valid for everyone.

Regarding the low bureaucracy.

Network includes the following: organization of events, partnerships and more cooperative
spirit.
About networking in general, “Contacts and networking are on one side a good resource,

but on the other side, they are weakly developed in the ecosystem” (interview 1, Q9).

Regarding organization of events “The actors in the ecosystem should create a more

trampled paths for startups to go abroad more successfully” (interview 12, Q6).
In terms of partnerships and more cooperative spirit, we discovered that Bulgarians are

rather not oriented toward partnerships. For instance, “Bulgarians have problems with
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having partners” (interview 3, Q15), and something that is missing is that Bulgarians

seldom create partnerships and they want to be their own bosses and have 100% of the

company (interview 8, Q8).

Previous research which examines the Bulgarian entrepreneurs’ attitudes and detects that
between the years 1990-2011 around 88% of the respondents’ point at hard work as the
key factor for future success and sustainability, whereas in 2011, 85% of the Bulgarian
entrepreneurs reveal that in order to succeed one should establish connections as well.
Furthermore, when asked to share their perceptions of an entrepreneurial capacities, the
majority of the respondents outline the following traits: creativity, ambition for growth and
profit as well as network of contacts. However, large amount of the Bulgarian population
is seen to understand the ‘networking’ activity as a way of avoiding paying taxes and other

legal responsibilities due to shady ties (Chavdarova, 2017, p. 248).
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For the sake of clarity, assuming the analysis' complex and state in terms of the consisting

numerous elements and their elaboration, the table (needs) illustrates some of the relevant

respondents’ claims, compiled from the primary data, in terms of their needs.

Funding on all stages; Lack of
business skills required from the
Local & International VCs

Lack of technical, sales,
marketing, management and
leadership skills; Qualified &
motivated talents

Governmental support: good
business climate; Accelerators
and incubators: currently co-
working spaces

: _ : Low bureaucracy; Legal
Better education quality: brain framework:proper regulations,
drain; University spinoffs stable legislation and tax

procedures, clear laws

Organisation of events and
more cooperative spirit; Lack of
partnerships

Figure 10: Table of Needs (comprehensive)
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4.2.2 Challenges

Figure 11: Chart of Challenges

The graph illustrates the challenges faced by the respondents (entrepreneurs) in the course of
running their companies. As it can be noticed the biggest challenge according to the majority of
the respondents is the customer base problem followed by the forming a team issues, lack of
funding, bureaucracy, problems with the institutions, regulations, corruption and focusing on the
wrong or too many things. A smaller number of respondents have stated that they consider
challenge to adhere to the industrial trends and changes, defining vision and business idea, the lack
of regulation for patents, lack of marketing specialists and challenge to sell the company or leave
the business.

Furthermore, we explore these issues more in depth through the interviews from which we were
able to gain deeper understanding about the challenges and discover possible reasons behind them.
In the following lines, we are going to discuss each of them more thorough.
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Figure 12: Map of challenges

The main challenges identified from the respondents are as follows:
1. Customer base includes small domestic market with low buying power which may also be
one of the reasons for their main focus to operate in foreign markets. For instance, “The

market is small and startups are forced to seek international markets” (interview 4, Q4);

“The B2B market in Bulgaria is slowly developing towards green companies and that is
why we mainly operate on the European markets - the customer base here is too small”
(interview 3, Q7).

There is the notion that, entrepreneurs’ performance is highly dependent on their customer
base, which on other side, call for adequate strategy implementation that could acquire
customers. In practice, however, it is not enough to create strong strategy but there are
more variables that further overwhelm the entrepreneur and makes the situation quite
complex. Such building blocks are the network and market size, a few to mention (Maicas
& Sese, 2015, p. 209). Other than that, as there is a deficiency of sales and marketing
specialized human capital in the country and many entrepreneurs appear to have a strong
need for this type of talent, we consider it as one possible reason for the small customer
base in the local market. In concrete, skilled sales and marketing specialists are usually a
driving force when in comes to acquiring customer and closing deals. However, that does
not necessarily imply the low buying power of Bulgarians, except may be in regards to
adequate pricing. Therefore, this type of knowledge should be enforced in order for more

people to be educated in these domains.
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2. Bureaucracy in the country is a major challenge. In general, bureaucracy in the public
institutions which are also linked to the European programs. On one side, there is a
requirement of business history in order to apply for a program, while on the other side,
entrepreneurs avoid applying due to the bureaucracy nested in the process.

Some of the European structural and investment funds (also called European programs)
which are implemented for the purpose of investment in different areas such as job creation,
growth, innovation-friendly business environment creation, environmental protection, as
well as social inclusion in Bulgaria (European Comission, 2016) appear to be in some sense
problematic, not properly implemented, or tied to corruption. For instance, “European
funds are somewhat shady about the way how the money is acquired, and with what

contacts and bribes people get to the financing” (interview 7, Q7). Moreover, “Especially

the European Programs for physical businesses. There, only when you start applying and
they are telling you that some percentage of the money granted will be kept for them as a
commision. When people hear about European Fund or European Program, they don't
apply because they know how will they be welcomed. In my mind, it is a synonym for
corruption. My father applied for such a program and they told him 20 percent of the grant

will be for us. They just force you for a bribe” (interview 5, Q3). However, the IT sector

appears to be less impacted by bureaucracy “Governmental policy and corruption mainly
stifle physical businesses. Software and IT companies are flourishing because there is no
corruption as their relationship with the state is just boiled down to paying social security
insurance and taxes. They do not need institutions from which to be dependent on as the

product or service is virtual” (interview 5, Q3); “in general, software companies are the

least impacted by governmental regulations and requirements” (interview 8, Q2).

Bureaucracy may affect the individual’s attitude in way that he might be discouraged to
start a business. In this sense, bureaucratic economies may hamper the motivation of the
entrepreneur as well as his/ her capacities which on other side could lead to the decreasing
of the ability to seize business opportunities and thus lower the value added activities
(Serensen, 2007, p. 390). Empirical studies imply institutions in developing and more
specifically transition economies, enforce bureaucratic encumbers on the entrepreneurs by

increasing costs and uncertainty. Entrepreneurs are forced to deal with various regulations
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which are constantly changing and thus lead to highly uncertain business environment
(Tonoyan, Strohmeyer, Habib, & Perlitz, 2010, p. 806).

Financing. This challenge consists of lack of financial capital in general; lack of follow-up
financing; financing regarding banks, angel investors and VCs, lack of investment funds.
Moreover, banks are characterized as not being open to investments (where people often
use consumer credits for fudding business), requiring 3 years of business history, offering
higher interest rate on the loans compared to banks in other countries in EU, and the banks
themselves having issues with “hollow firms” where some people make loan abuse through
acquiring capital for investing in otherwise a hollow firm.

Empirical evidence shows that there is a practice in some transition economies, that ensure
credits with further favourable conditions only to big enterprises. In consequence, recently
established companies and SMEs, face the challenge to receive loans from the banks which
is the main reason why entrepreneurs often obtain financial resources from their families
and friends (Tonoyan et al., 2010, p. 806).

In addition to the lack of angel investors and VCs, the few available ones are also stated to
avoid funding hardware products, or to lack investing knowledge, as well as founders
losing control over the company when funded by angel investors or VCs.

One possible relationship between Bulgarian entrepreneurs not having access to financing
in general, but more specifically to angel investors and VCs could be that numerous
participants have stated that they do not want to give control over their companies to an
investor. For instance, “In principle, we prefer programs and grants which are ‘no strings
attached ‘because essentially both us and most of the others, prefer not to have someone

else to be dependent on with receiving financing from him” (interview 6, Q9), and

“Generally, we don'’t like the idea that from this type of financing through angel investors

or VCs, we have to give control over the company” (interview 7, Q1), or “We are currently

doing well and it is not necessary to get financing and to give control to other people that
would take a role in the decision making and what to do” (interview 8, Q4).

However, it is also suggested that perseverance is inevitable when it comes to seeking for
funding “We applied for funding many times and were rejected, but did not give up. But
we were missing a technologist in the company and when we had to find one. When we
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found him, they funded us because they saw that we are persistent and work in a team and

it is worth investing in us” (interview 9, Q1).

Angel investors are characterized as being two types. One type being skilled and
experienced “Those who are somewhat more educated and who understand that with being

angel investor you have to act as such” (interview 12, Q1).

The second type being still not well developed in understanding the idea behind investing
as an angel “Those who are still not developed enough and their thinking is not enough
developed. They specifically ask for quite large percentage, often 50 percent, and at the
same time they are not co-founders. Giving such a big percentage in the beginning, you
are left with nothing for the next funding rounds. Thus, the future investors feel very

insecure” (interview 12, Q1). In addition, “Some of the investors are not educated enough

to be able to invest in information technologies in Bulgaria and they think it is a big niche,
but they do not understand it and even though they rush into such projects, things don't
work well enough for them because they need to have good technological partners”
(interview 8, Q7).

In general terms, people have the desire of becoming angel investors in order to share their
‘wisdom’ derived from their experience as entrepreneurs. Due to their passion to mentor
and advise the entrepreneurs, often, it is of importance for the angel investors and thus it is
more likely for them to invest, in equally ardent enthusiast in order to make a successful
venture (Mitteness, Sudek, & Cardon, 2012, p. 596).

The trust between the entrepreneur and the angel investor is key when establishing such
collaboration. Firstly, lack of trust can lead to detrimental results such as rigorous and
inflexible behaviours as well as unwillingness to refinance of the investor's side. On the
other hand, passably adopted way of communication can improve the company’s
performance.

Although there are numerous financial sources that could be obtained, the angel investors
can be distinguished from the other venture capitalists due to their prominent part as a
source of expertise and relation to the entrepreneur as well as the fact angel investors assist
with financial resources often under uncertainty due to the early stage nature of the
company (Bammens & Collewaert, 2014, p. 1982). In practice, angel investors invest

approximately around 25 000- 500 000$ in recently established companies, where there
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exist cases of higher amounts, which automatically lead to the investors’ necessity of
demonstrating some control. The angel investor’ commitment depends on his/ her
personality as well as his/ her evaluation of the entrepreneur’s capabilities and potential to
reach sufficient return of the investments (Wiltbank, Read, Dew, & Sarasvathy, 2009, p.
120).

Moreover, angel investors and VCs are usually not interested in investing in
physical/hardware products. In concrete, one example is “In most cases, they seek
something other than hardware, because it does not guarantee a quick return on

investment” (interview 7, Q1). In addition, “For our previous project, we sought financing
but unfortunately did not find. We were frustrated back then, because for a working product
with a validated idea and customers, did not find even a small financing to be able to quit
our full time jobs and focus on it. In consequence, we created a service company”

(interview 9, Q2), this example shows a case where besides the lack of interest of business

angels and VCs for investing in physical products, this eventually implied the direction of
the company founders from a product to a service.

However, it seems that two main VVCs are performing well in Bulgaria in terms of seed and
pre-seed funding. Eleven and Launchub are stated to be the only ones who work properly
and their owners are investors often back up investments when some company cannot find
investors abroad. In particular, “Business angels came as a result of Eleven because they
were our mentors and simply from mentors they became angel investors. They just wanted
to support us”. In addition, “Launchub and Eleven and their founders as angels, they
understand the need of securing a longer period of financing in the additional investment
rounds, and you can say if you can not find a better option, they take back-up the investment
round” (interview 12, Q6).

Policy and regulation include the following:

Unfavourable regulations for business entity establishment including missing entity
framework with vesting opportunities, as well as unfavorable conditions for foreign
investors. For instance, “Startups are forced to be registered as “AD” (Joint-Stock
Company) which requires to have a big financial capital and so on which aggravates the

situation with its development especially for startups” (interview 3, Q10). Moreover, the
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policy framework issue for entity establishment regarding high-growth oriented startups
comes from the absence of entity framework that does not require big capital and at the
same time allows investment rounds from outside investors having things such as vesting,
convertible loans and others. In concrete, the “AD” (Joint-Stock Company) requires to
have 25.000 euro (50.000BGN) capital for the establishment, while the “OOD” (Ltd. -
Limited Liability Company) can be established with just 1 euro capital. While the AD
entity provides the flexibility in terms of outside investors, the OOD entity does not. In
concrete, “There is this issue that vesting in Bulgaria can not be made from a legal
standpoint. We are still OOD and there was not way the outside investment to be included
as a capital which otherwise should happen. At the moment we are declaring these money
as income due to the specifics of the legislative framework and therefore we have to pay
an income tax. The other option is AD but it which implies too much

unnecessary complications” (interview 12, Q3). Moreover, “Foreign investors do not

have favorable conditions to invest” (interview 3, Q10).

Unstable policy framework for the business.

For example, “This is the thing with the physical businesses, requirements are constantly
changing every year for the cash registers from the National Revenue Agency. Friends of
mine spent 200.000 BGN (around 100.000 euro) to reconfigure their cash registers and
the whole cash system in order to comply with the regulations, and the agency postponed
the law for the next year. These people have now spent 200.000 BGN for something they

do not need” (interview 5, Q3).

An empirical study which analyses the impact of the regulation on the entrepreneurship
activity in 19 EU countries, shows that regulations and policies created for the business
have rather negative effect on the entrepreneurship in each country (Ribeiro-Soriano &
Galindo-Martin, 2012, p. 862).

Necessity to establish entity abroad in order to mitigate bad image. In concrete, “Some
foreign companies tell us that we are only registered in Bulgaria and isn't there very
terrible? In such cases it is better for us to register an entity in Switzerland or England.
We have an entity in England and when necessary we are saying that we are from there if
the customers hang back because we are registered in Bulgaria. If the projects are

responsible also English, Swiss and German companies would not work with a Bulgarian
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company because they know they won't be able to sentence it screw up” (interview 8,
Q7). What this participant meant is that due to the instability in Bulgaria in terms of justice
system and muddle, Bulgarian companies have bad image which implies uncertainty for
foreign companies about partnership.

Blockchain companies need to establish entity abroad due to lack of regulatory framework
at home. For instance, “The absence of such a framework hinders us. Not by accident
Bulgarian companies and startups which create ICO (Initial Coin Offering) in some form
are not registered in Bulgaria. All of them are registered in Estonia, Switzerland or Malta

or in some of the other nice offshore zones” (interview 9, Q1).

Human capital is a challenge because of either a lack of it, or the human capital lacking
knowledge in general, as well as business knowledge or working habits. Moreover, there
is a tendency of outsourcing the Bulgarian qualified labour by international enterprises
which additionally aggravates the recruiting of talents and is stated to be one of the things
that hinders the ecosystem to generate successful startups “Qualified tech people are

expensive to be employed since the outsourcing came in Bulgaria” (Interview 3, Q13); “It

is getting increasingly competitive and even more from the penetration of big foreign

companies such as IBM, VMware, Microsoft” (interview 11, Q9). However, a question

here to be investigated might be why is this happening? What are the possible reasons for
that outsourcing companies attract the qualified people, instead of those people to be
attracted by the entrepreneurs? Maybe we can only speculate about different reasons in

regards to conditions such as financial, personal development and others.

Corruption in Bulgaria is a challenge. It is also stated to hinder the business through grey
competition practices. Moreover, EU programmes and funds are used by the government
officials for corruption tools because they charge the companies that are willing to receive
funding with a 20% or so commission in order to provide the financial aid. Other than that,
one participant even stated that the so called European programs are a synonym of

corruption (interview 5, Q3). Many of our interviewees affirm that they are trying to stay

away and keep distance from the government mainly due to their perception that it is highly

corrupted and it may affect their businesses. However, mostly companies with physical
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product experience corruption practices and while software and IT companies are less
affected by them. As we already mentioned, the relationship of IT and software companies
with the government is limited to only paying social security insurance and taxes. They do
not depend on institutions as their products or services are virtual.

Our analysis shows that many participants mentioned the presence of corruption in the
government and institutions as being a downside for the business and in general. Moreover,
a significant number of answers refer to the different European programs which are
designed for purposes such as entrepreneurship, new venture creation, and others, are
subject of corruption practices from the institutions which are responsible for their
implementation, and therefore, the programs which otherwise aim to help entrepreneurs
and business, turn out to be partly or fully inefficient because they are often used for a tool
for corruption by some civil servants “The European programs are mainly used by

governmental officials for schemes of corruption” (interview 5, Q3). Moreover, as

previously mentioned during an interview one of the participants stated that when business
founders and entrepreneurs apply for such programs, a common practice is that certain
percentage (in this case 20 percent) of the financial support granted from the program will
be deducted as a commission in order for the applicant to be accepted for the grant. In
concrete, “Especially the European Programs for physical businesses. There, only when
you start applying and they are telling you that some percentage of the money granted will
be kept for them as a commision. When people hear about European Fund or European
Program, they don't apply because they know how will they be welcomed. In my mind, it is
a synonym for corruption. My father applied for such a program and they told him 20

percent of the grant will be for us. They just force you for a bribe” (interview 5, Q3);

“European funds are somewhat shady about the way how the money is acquired, and with

what contacts and bribes people get to the financing” (interview 7, Q7).

Our reflection on this phenomenon is that the government might not be efficient in
appropriately implementing these European programs, and what they state they are doing
in the government website and other institutional public data, is not necessary what turns
out to be the reality, at least according to the participants of our study. These lines of

reasoning certainly imply a message to the government to pay significant attention on this
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issue and take action in designing and implementing relevant policies aimed to investigate,
capture, and solve the issue. Independent institutions in this case may be a good solution
to be delegated that task, since on one hand, the nature of the problem also comes down to
lack of trust in the government. In concrete, if trust in government is low, then one cannot
be sure whether the government itself is not linked to these corruption practices which rises
another issue concerning the reliability of the government being the one who addresses the
issue, since government/politicians/and institutions are on the same side of the bridge.

One additional example concerning this argument is the recent scandal in the media
regarding European programs for rural development aimed agriculture funds which has
been claimed to be used by some members of the Bulgarian political class to build “guest
houses” for the purpose of using them mostly for their own enrichment (reference).
Moreover, another example that is known as “ApartmentGate” where some members
(many of them already ex members after the scandal) of the political class and senior
members of the ruling party GERB, have been recently accused in designing/changing
policies for the building industry in a way to be suitable and create favorable conditions
and privileges for a big private company , and in return, these politicians have acquired
luxury properties (apartments in most cases) from the same company for prices that are
way below the market value (Koseva, 2019). Thus, they are accused not only to be hiding
taxes, but also paying promotional prices for their properties that are below the market
ones. Even though these examples are out of the scope of the context of this study, they
provide reasons for mistrust in the government and more importantly, the probability for
presence of similar corruption practices regarding the European programs that we

previously mentioned.
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The table (challenges) represents some of the respondents’ considerations towards the

challenges they face while operating in the ecosystem.

Challenges

Small domestic market; Low Lack of follow-up financing,

buying power; Lack of sales and angel investors and VCs,

marketing specialists investing knowledge; Banks do
not provide loans

Unfavorable conditions for

foreign investors; Unstable Public institutions; European
policy framework for the structural and investment funds
business; Lack of regulatory

framework

Grey competition practices;
European programs;
Companies with physical
product are mostly affected

Lacks knowledge in general;
Lack of business knowledge

Figure 13: Challenges (comprehensive)

4.2.3 Answer to Research Question 2

Finally, the answer to our second research question “What are the main needs and challenges
faced by the entrepreneurs in Bulgaria within the high-tech sector?” is as follows: Their main
needs are market and customer base, financial capital, human capital, support, education, policy
and regulations and network. Moreover, it appears that some of the needs turn out to be inherently
also challenges, which implies some overlap. Accordingly, the main challenges are bureaucracy,

lack of funding, policy, regulations, laws, human capital, customer base, corruption.
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The overall statement regarding the financial capital is that the resource is in great a demand for
the entrepreneurs and it could be viewed as a need and challenge at the same time. The lack of
financing is admitted by some of the respondents as a consequence of their business skills. The
challenges that entrepreneurs face in terms of acquiring finances are as follows: lack of access to
bank loans, small number of venture capitalists and business angels that are often seen to lack
investment knowledge on one side, and on the other, entrepreneurs admit they prefer self-funding
instead of cooperating and giving shares and control of their company.

Regarding human capital, besides its deficiency in general, the respondents also meet the challenge
to recruit marketing and sales specialists rather than IT specialists.

The ‘innovative’ support organisations such as accelerators and incubators, are multiple times
pointed to not exists at all. Although there is small number of VVCs, properly established incubation
and accelerator programmes which are normally related to the providing of mentorship, mentoring
and assisting with network processes, cannot be recognized in the Bulgarian entrepreneurial
ecosystem, and are rather defined as co-working spaces.

Better quality education is mentioned as a need, along with the integration of entrepreneurship in
education curricula.

Another factor respondent’s point as need is with regards to the regulations and policies, which
should be properly established and maintained so that they do not hamper the entrepreneurs’
activities. The challenges that respondents share in terms of the policies and regulations are:
unfavourable regulatory framework for new venture entry to the market, and entity framework in
general, that enables options for vesting from abroad, unstable policy framework as well as
absence of regulatory framework for blockchain companies.

The networking is seen as underdeveloped to some extent. Interestingly, some of the respondents
share that Bulgarian entrepreneurs are not partnership oriented and rarely establish cooperation.
The challenge that was mostly pointed is related to the customer base and in particular the small
domestic market, which forces the entrepreneurs to persue foreign markets.

Bureaucracy is indicated to restrict the entrepreneurial activity in a way that the entrepreneurs are
less willing to deal with European programmes for instance, however, online-based businesses
appear as less affected by the institutional bureaucracy.

In a similar vein, the existence of corruption practices hinders the business as well. Analogously

to the bureaucracy, the corruption seems to not be spread yet to the high-tech sector.
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4.2.4 Disadvantages

N1 -1 =

Figure 14: Map of Disadvantages

In view of the respondents’ perceptions of the disadvantages of the Bulgarian entrepreneurship
ecosystem, the following sub-themes were defined: Institutions, education, corruption,
bureaucracy, market, human capital, government, culture, financial capital, regulations,
ecosystem, accelerators and incubators. The findings from each sub-theme would be presented
briefly in separated sub-topic in order to provide the reader information of what the reached

founders/ co-founders/ CEOs assume as harmful for the ecosystem.

1. Institutions. The institutions in the country are one of the mostly mentioned disadvantages for
establishing and running a business. In detail, the Bulgarian institutions are seen to hinder the
business and to be an institutional burden. For instance, “Hygienic-epidemiological inspections
(HETI) ask for tranquility fee. Tax inspection and other institutions everywhere ask for a bribe. This

hinders the business” (Interview 5, Q3); (see appendix C.1). Furthermore, the institutions were

characterized as cumbersome and inertial as well as lacking innovation practices “Certainly, the

system in Bulgaria is cumbersome and this is known by everyone” (Interview 11, Q10); (see

appendix C.1). Moreover, some respondents to the survey mention that institutions are considered

to employ unqualified workers (see appendix C.1). Another disadvantage of the institutions is

the inefficient justice system in Bulgaria “About the system and justice, we don't even need to talk

about it, but itis certainly disadvantage ”(interview 8, Q7), as well as “The ineffective governance

of the governmental structures” (interview 2, Q7)
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Education. Bulgarian education is characterized with being of poor quality (see appendix C.2), and

to lack business and entreprencurial programs and trainings. As mentioned earlier in the “needs”
section, the human capital is not well educated and therefore, the educational system needs to be
improved. For instance, “There is a lack of enough education, encouragement programs are

needed” (interview 1, Q13); as well as that the educational system in Bulgaria fails to keep people

and be successful in their own country (interview 5, Q7).

Corruption as well as its high level appears to be both challenge and disadvantage. Many
respondents both from the survey and the interviews point to corruption as a challenge and
inevitable a disadvantage. We have already elaborated it in the “challenges” section, but in addition

here we provide a reference to the diagrams composed from the coding process (see appendix C.3;

C.4) that shows the many respondents who mentioned it, therefore its significance.

Bureaucracy is also regarded as a disadvantage besides being a challenge (see appendix C.6), as

well as some respondents using the term “excessive” bureaucracy (see appendix C.7)

Excessive amount of bureaucracy could be recognized in the ecosystem, was duly noted by the

respondents.

Market. The market in Bulgaria is widely accepted to be too small (see appendix C.8). Moreover,
the buying power of the population is low as well (see appendix C.9. In regards to the companies

that operate on the B2B market, some state that consumer thinking is very conservative. Also,
many Bulgarian companies within the innovative industry are established and/or operate mostly

on foreign markets and in particular the European market (see appendix C.10) due to the

consideration that it is way more profitable than the Bulgarian one “The profit is bigger on the

foreign markets ”(interview 5, free talk); ”Project prices are may higher than those in Bulgaria,

and bigger in scale” (interview 11, Q11).

Human capital is stated to be poorly developed. For instance, as we mentioned in the “needs”
section, lack of sales and marketing professionals, lack of business analysts and consultants, too
few specialists. In regards to the management capacities of the individuals who are involved in

venture creation, they are lacking leadership and product management skills and are unable to
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generate new ideas. For instance, “I think some time ago, the fonds Launchub and Eleven had
some money to acquire from Europe and did not have good ideas for startups to invest into and
we were joking with friends that they are now financing even not so adequate ideas” (interview 5,
Q1). Other than that, one respondent suggested for what would help the ecosystem to develop is
“There are 2 sides - there needs to be good ideas, and there needs to be investing. | think investing

is available, but maybe good ideas are difficult to be found” (interview 10, Q7). Then again, as

the previously mentioned lack of investments from VC funds and angel investors as a main
challenge to the entrepreneurs, the above-described lack of good ideas may also be a consequence
of the first. To put it other way, the difficulty for entrepreneurs to find investments may be also

implied by their idea not being as good.

Government. There appears to be distrust in the government “One of the main obstacles in the

country is the absolute distrust of people to the government” (interview 9, Q8). Moreover, the

government is stated to be inefficient (see appendix C.11), and as mentioned before, “Inefficient

governance of the governmental structures” (interview 2, Q11). In addition to the inefficient

government, poor governmental policies, toxic governmental administration, insane laws, lack of

proper policies (see appendix C.11) and governmental obstruction to the business (see appendix

C.12). Moreover, the big companies are favoured in the expense of small ones “The problem is

that the system does not encourage small and new starting companies” (interview 7, Q7); “The

big businesses should not be favoured and the small ones to be harmed” (interview 4, Q10).

Government is also considered to lack understanding of innovation and in particular blockchain

technologies (see appendix C.13) and does not create proper policies in order to regulate emerging
spheres within the innovation industry such as the blockchain technologies. As mentioned before
in section “challenges - policy and regulations” companies operating in such spheres are forced to

establish their businesses in other countries that provide favourable regulatory framework.

Culture also has various disadvantages which could be seen below. Bulgarians are not partnership
oriented and lack trust in each other “Bulgarians have problems with that to have partners, to
create a team. They prefer to work solo and that is why they often fail, because they do not trust

other professionals” (interview 3, Q15); “There is something that we Bulgarians are missing, we

seldom make partnerships and it is rare to sit 5 people and make business. The Bulgarian wants
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10.

11.

to be his own boss and to have 100% of the company” (interview 8, Q8). They “lack business

culture” (interview 2, Q11). Failure is not well perceived by the Bulgarian population “You also

know that the failure in Bulgaria is perceived negatively. If you once did not succeed in something,
then it makes you are a total disaster” (interview 9, Q6). Additionally, entrepreneurship is not

well perceived by the individuals “There are big gaps in the perception of the Bulgarians about

the entrepreneurship” (interview 2, Q13). People prefer getting a job instead of launching a

business “Even till nowadays, the goal of their lives is to have a job, not to start a business”

(interview 5, Q7). Lack of successful entrepreneurs who are willing to share their stories to inspire

others “There is a lack of mentoring....in the ecosystem there are no experienced and established

professionals who can and want to share their experience” (interview 4, Q8).

Financial capital mainly regarding the lack of angel investors and VCs (see appendix C.14).

Moreover, besides appearing as a disadvantage, it is also previously mentioned in the sections

“needs” and “challenges” and seems to be a significant factor.

Regulations. The regulations in Bulgaria are assumed as unfavourable which also lead to
unfavourable business environment. The justice system in the country is on poor level due to
lawlessness. The regulations in the country affect the business negatively as well as restricts the
emergence of new companies due to the people’s insecurity to establish a business in such
environment and in particular the poorly developed current regulatory framework. However, these
are previously explained in the section “challenges - policy and regulations”, but additionally we

provide an illustration of the above-mentioned (see appendix C.15).

Ecosystem. The ecosystem lacks mentorship and role models. For instance, “We need some
support from specialists such as mentors, but not only to come and ask us some general questions,

but really to be involved in our business ” (interview 10, Q9), and as mentioned before, experienced

and established professionals to share their experience (interview 4, Q8). Moreover, “Bulgarians

do not have an entrepreneurial culture because the entrepreneurs are not seen as role models. In
American schools, children from a young age are taught to be entrepreneurial and have role
models such as Bill Gates and all others. In Bulgaria are missing such a good examples and

practices, also is missing enough education. Encouraging programs are needed” (interview 1
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Q9). However, the ecosystem appears helpful when it comes to seeking human capital “In

principle, the ecosystem helps us to find people who can help us with a particular expertise, when

we seek employees, subcontractors, the ecosystem helps with it” (interview 10, Q9)

12. Accelerators and incubators as mentioned before also in the section “needs - support” they are
stated to be mainly acting as co-working spaces rather than assisting the nascent companies with
mentorship, monitoring, networking and access to finance. However, besides the need for this type
of support, these characteristics appear as a disadvantage.

4.2.5 Advantages
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Figure 15: Map of advantages

In the same vein, the respondents’ understanding of the advantages within the Bulgarian
entrepreneurship ecosystem, would be presented by the following sub-themes: Support, network,
low competition, fast internet, ecosystem (in general), financial capital, being part of EU,
favourable tax policies, living standard, human capital and low overall expenses. Each of the
mentioned sub-themes would consists of the respondents’ perceptions of what are the positive
sides of doing a business in the Bulgarian entrepreneurial ecosystem. The categories are not going

to be presented in terms of their relevance.

1. Low competition. This include low competition from IT companies, many companies not acting
professional which turns into advantage for professional ones, and most startups overestimating

themselves (see appendix C.16)

97



2. Ecosystem. Despite the lack of role models and mentorship, the entrepreneurial ecosystem in

Bulgaria is admitted to be developing well in the recent years (see appendix C.17. In addition,

“There is a reasonably good ecosystem. Enough people with whom to exchange experience, which
is a big plus compared to what it was 10 years ago...| think that we still have a way to develop
further, but at least the direction is positive. It is more and more developing, more accelerator
programs, more successful startups which is the most important for the people to get motivated”

(interview 12, Q4); “I think that the ecosystem in Bulgaria is developing with very good pace”

(interview 2, Q10); “In Bulgaria there are also customers and things are getting better in the last
few years, just in our niche, when we started there was not such a culture established and

knowledge about SEO in the business environment...” (interview 5, free talk). Network is also

expanding and as previously mentioned, some of the respondents’ state that “In principle, the
ecosystem helps us to find people who can help us with a particular expertise, when we seek

employees, subcontractors, the ecosystem helps with it” (interview 10, Q9). Moreover,

entrepreneurship is popular among the IT sphere “Especially in the IT sphere, the entrepreneurial

element is very popular, at least from my observations...” (interview 11, Q14). Additionally, large

number of Software and IT academies emerge “There are so many academies especially for

software specialists and especially in this sphere, the salaries are astronomic” (interview 5, Q3).

Another interesting statement is that “There are many successful companies operating on the
market and they are trying to create favorable environment for the entrepreneurial community”

(interview 3, Q10), which is a sign of a contribution activities in a sense, from entrepreneurs/

3. Member of the European Union (EU). Bulgaria being a member of the EU is perceived as an
advantage from the entrepreneurs. On one side, it gives an advantage in terms of free economy
and trade with counties in the EU “The membership of EU as well as free trade with Europe”
(interview 7, Q4), and on the other side, the opportunity to apply for European programs and

collaboration with other countries in the EU (see appendix C.24).

4. Support. Even though there is a lack of enough business incubators, accelerators, VC funds and
angel investors, however, some are established and currently developing well. For instance,
“There are 2 big VC funds - Eleven and Launchub” (interview 7, Q1). Moreover, “If | have to

make a comparison with 10 years ago, | think we have walked a long way. The fact that we have
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organizations such as BESCO (Bulgarian Startup Association), “and the organization of the
business angels is enough - this is a signal for a big progress. The fact that such structures started
to organize independently without being prompted from the government and institutions is good”

(interview 9, Q5), “We are members of different organizations...here in Bulgaria we are members

on the Bulgarian-German chamber, maybe 4-5 such associations we are members of” (interview
11, Q7). The budgets for financing also are stated to be increasing “Accelerators and incubators
in Bulgaria are developing and their budgets for investing in companies are increasing. 10 years
ago they were very weak with a 50.000 BGN (25.000 euro) for a first prize while now up to 1

million BGN (half a million euro). Things are very different now” (interview 11, Q13). There isa
presence of NGO accelerators that aim to support the entrepreneurs as well “We can see that NGO
(non governmental organization) type of accelerators are developing along with the The Bulgarian
Center for Not-for-Profit Law (BCNL)” (interview 6, Q4). The pre-accelerators in the ecosystem

are emerging and also assisting the companies. The respondents point the Founders’ institute as
trying to develop a good accelerator programme “Recently, Founders’ Institute is trying to create

a good accelerator initiative” (interview 4, Q3). The co-working spaces are performing well and

help entrepreneurs increase their networks “Most of the coworking spaces in Sofia evidently show

a high level and are shown in many indexes of European charts” (interview 6, Q5). Finally,

business angels are seen as a good choice for financing and other reasons such as providing
business development expertise “Angels are a good option because in the early stage someone
jumps with you in the trap and believes. In terms of that they are business angels, it means that
they have already developed their own businesses and can provide you with additional expertise

about the development of your business” (interview 6, Q9).

Network. Some respondents mention the network as being essential “The contacts and network
are the most essential in this ecosystem. And the events which they organize when there is some

nice lecturer and you can go and learn something new” (interview 10, Q9). Moreover, “There is

a cluster called Balkan Blockchain Association in which I am one of the founders...we are trying
to establish a connection with institutions and the European Commission or the government. We

want to include people from the Balkan countries, not only from Bulgaria” (interview 9, Q7).
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6. Favourable tax policy. One of the most mentioned advantages by the respondents about doing

business in Bulgaria is the flat tax rate of 10% and the low taxes for companies in general (see

appendix C.19; C.18), “Bulgaria is very attractive in terms of taxes compared to other European

countries, which should not be underestimated” (interview 11, O8).

7. Human capital. Some respondents mention the returning human capital from abroad being

essential for the entrepreneurial ecosystem (see appendix C.22), “I think that Bulgarian who study

abroad with a good experience are highly valuable” (interview 3, Q9), and that there are cases of

entrepreneurs who have been previously studying or working in foreign countries then returning
in Bulgaria and contribute with added value activities “...people who have studied and worked
abroad are returning and make radical changes in comparison to what it has been 8-9 years ago”

(interview 3, Q10). Young people are seen to be more entrepreneurial oriented compared to the

older population “People are creative, I am talking about the young ones...the older population is

rather worse from this perspective” (interview 3, Q15), “...we see a great desire in young people

like us” (interview 6, Q7). Available skilled IT specialists (see appendix C.23).

8. Low overall expenses. This includes cheap labour (see appendix C.20), “many qualified specialists

who are cheap as expenses compared to the same type specialists in England who are much more

attractive, which is normal” (interview 11, Q8); cheap offices “cheap offices” (interview 5, Q4),

6

being overall cheap to do business in Bulgaria compared to other European countries  “...in
Bulgaria is in general cheaper to start own business and to make tests, especially in the beginning”

(interview 10, Q1), “..here in fact is cheap to hire people in Bulgaria because the salaries in

Holland and everywhere else are much higher and not only the salaries but all other expenses
such as offices, maintenance, etc. It is cheaper for us to work for clients from London here in

Bulgaria rather than clients from London in London” (interview 8, Q6); cheap life (see appendix

C.21) and the ability to product test cheaply (see appendix C.26).
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4.2.6 How to bridge the gap?

What does “to bridge the gap” really means? First and foremost, we consider neccesary to start
with defining the gap, followed by possible solutions for bridging it. The results of this study
reveal a number of inadequacies within the entrepreneurial ecosystem in Bulgaria, which
inadequacies we will sum-up, define, and name “the gap”, and consequently illustrate with the
figure below. Certainly, the process of bridging that gap is not to say that this is a straight leap
from the current state into another one that may be unrealistically high considering the context of
Bulgaria. In contrast, it could be a step-by-step action that involves a process of change and

setting reasonable milestones to be reached in a sustainable manner over time.

Defining “the gap”.

In view of best practices according to the literature, and consequently the answer to the 1st
research question, as well as in comparison with what we get to see in Bulgaria, we identified the
following “gap” from inadequacies in the network, culture, market, financial capital, human

capital, policy, support, and policy:

Network

First, when it comes to interaction between at least some of the components of the entrepreneurial
ecosystem, we have discovered that the network within the ecosystem seems to be weakly developed. Not
only the entrepreneur-entrepreneur and entrepreneur-investors networks, but also entrepreneur-formal
institutions, i.e. the private-public sector and government network. Moreover, we discovered from the
analysis that Bulgarians are inherently not so much oriented towards partnerships and often prefer to own

100% of the company. Other than that, enough events and cooperative spirit seem to be needed.

Culture.

Besides that, Bulgarians are not much oriented towards partnership, other gaps in the cultural aspect
include: lack of business culture; a negative attitude towards failure and entrepreneurship in general where

they are not being well perceived, which may also be somewhat influenced by the transition economy (post-
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socialist period) of the country; and the lack of successful entrepreneurs willing to share their success stories

to inspire others.

Market.

The local market is small and buying power of Bulgarians appears to also be rather low.

Financial capital.

A gap in the access of financial capital includes the following: not enough angel investors and VVCs along
with their little interest to invest in physical products; not enough investment funds; and the difficulties to
access corporate bank loans. However, it should be mentioned the availability of the two main VCs Eleven

and Launchub who seem to be performing well and trying to support the entrepreneurs financially.

Talent pool/ human capital.

This includes the lack of human capital in general, as well as its quality of education and possession of
skills such as technical, marketing, sales, management, and leadership. Moreover, its motivation and

continuous development.

Support.

This includes governmental support, as well as accelerators, incubators, well-developed programs,

laboratories, conditions for sustainable growth, and access to European projects

Policy and regulations

Regarding policy and regulations include the following: bureaucracy, corruption, the need for better and
faster institutions, legal framework and proper regulations, stable legislation and tax procedures, and clear

regulations and laws valid for everyone.

Finally, to illustrate the above-mentioned and address possible solutions for bridging the gap, we provide
the figure below called “The Gap”. The different circle slices represent inadequacies identified in the
components of the ecosystem, while the two rectangles which consist of the actors “government” and
“entrepreneurs”, are positioned on the side. Thus, their role in terms of relationship between each other, as
well as with the ecosystem, is illustrated through lines and arrows, while these processes and possible

solutions to bridging the gap are further elaborated in the next section “How to bridge the gap?”. The small
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black oval shapes signify for a proposal for bilateral role needed from the government and the entrepreneurs.
The black arrows stand for the need of collaboration between the government and entrepreneurs, while the

blue circling arrows represent the need for collaboration between the different ecosystem components.

Figure 16 - The gap

4.2.7 Bridging the gap

The following section would represent our thoughts and suggestions while proposing solutions,
inspired from the theory and then further assimilated to fit appropriately within the context of the
Bulgarian entrepreneurial ecosystem, that aim to 'bridge the gap' as well as overcome the
entrepreneurial challenges and needs.

Network

In view of developing a good network, according to Stam (2018), “Entrepreneurial ecosystems
have revealed to be a mobilizing metaphor in the public and private sector, also bridging the
boundary between the two” (Stam, 2018, p. 173). Accordingly, to bridge that gap by means of
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facilitating a good collaboration between the entrepreneurs and the ecosystem, it would be a
reasonable approach to start with improving the network entrepreneur-public sector and
government. In reality, this implies a bilateral approach, namely - effort from both sides. Moreover,
as we discovered from the results that Bulgarians are inherently not so much oriented towards
partnerships, and often prefer to own 100% of their company, some collaboration efforts regarding
entrepreneur-entrepreneur can certainly be a reasonable start for the ecosystem to develop further.
A significant factor is the collaboration between universities-companies, which would enforce the
overall entrepreneurship and economic development. If established, the synergy between the
academy and entrepreneurs, would contribute with numerous benefits. Companies’ advantage
could be recognized by on one hand receiving qualified specialists, and on the other, technologies,
relevant researches and solutions, a few to mention (Taneva & Dimov, 2010, p. 571).

However, a good practice that is already implemented in Bulgaria is the partnership between tech
universities with the business, where knowledge exchange and practice is transferred and talent
mobility fostered. The network process is deemed essential for establishing some kind of
cooperation, which in turn enables both sides to exchange ideas, inspirations and most importantly,
discover the needs of all parties (entrepreneurs, talents, academics, researchers) (Taneva &
Dimov, 2010, p. 572).

Culture

Recalling the cultural aspect, we are aware that entrepreneurial culture plays a vital role in
improving the business environment, which in turn influences directly or indirectly the
entrepreneur's performance. However, it should be taken into account that entrepreneurs in
entrepreneurial ecosystems in the developed economies do not necessarily face many of the
problems which the Bulgarian entrepreneurs do. In the case of the Bulgarian entrepreneurial
ecosystem, however, the entrepreneurs face a number of challenges and obstacles, and putting
emphasis on the social attitudes towards entrepreneurship solely to overcome the companies'
challenges and enhancing their performance, may not necessary be the most appropriate solution.
In contrast, encouraging entrepreneurial attitude over the society may result in a higher number of
people thinking about and undertaking entrepreneurial endeavors. This line of reasoning evokes
the established entrepreneurs to be represented as role models, preferably with the help of the
public sector.
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Moreover, entrepreneurship culture could be positively affected by incentives related to the
educational systems. In detail, if entrepreneurship is taught from primary through secondary and
higher educational level, the specific culture is more prone to shape the mindsets and attitudes
towards entrepreneurship, due to the consideration that one subject is better learned from early
stages. Probably the most suitable example for this could be seen in the US, where pupils are
stimulated and encouraged through different practices. However, it is worth noting that there exist
a large number of well-known entrepreneurs with successful stories, who act as role models.
Common strategy that aims at inspiring and motivating the students is widely discussed as the one
with the greatest impact on students' perceptions of entrepreneurship. Therefore, we assume it as
worth implementing it in Bulgarian curricula.

Other fields that might need 'role model' inspiration could be the public sector where policymakers
might be interested in additional expertise as well as the business where especially the nascent
entrepreneurs who are currently meeting the ecosystem's challenges and coping with managerial
tasks, might appreciate couple of advices and suggestions for their company growth (Stam, 2014,
pp. 24-25).

Financial Capital

On the one hand, the government could set up funds to support the new ventures financially. On
the other hand, this is considered not as effective intervention as it spoils the organic process in
the market (D. Isenberg, 2011). It should be noted here that, the elimination of corrupt practices
relating to the absorption of European funds and grants would be a step forward and would help
companies to operate in normal conditions and apply for financial aid, without fear of interference
of state institutions. In general, the elimination of corruption and bureaucracy would lead to the
proper absorption of financial capital, which is for business aims, and hence with high added value
for the economy.

Moreover, we do not argue that the state should ‘lead’ the movement of the business progress, but
as recommended by Fuerlinger et al., (2015) it should also assist with various stimulating
initiatives such as removing the obstacles and challenges that entrepreneurs face with regards to

bureaucracy and corruption, as well as investments in R&D centers (Fuerlinger et al., 2015, p. 8).
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Market

Regarding the small local market and low buying power of the Bulgarians, there might not be a
direct solution to this issue as the buying power is directly influenced by people's incomes.
However, one indirect step in addressing this issue could be establishment of incentives and rebates
both from the government and from the companies themselves, designed for people in general and
the private sector when buying locally created products. Thus, the probability of choosing local
products instead of foreign ones can be increased. Pricing and low-cost product range may also be
addressed when it comes to targeting the local market in consideration with the buying power.

Talent pool/human capital

To improve the overall level and quality of the labour, the following measures would help to make
this happen: Changing the learning approach in both schools and universities, while transforming
the traditional method into practical based learning. Moreover, the integration of entrepreneurial
programs in curricula to form highly rated skills such as proactivity, creativity, innovation,
determination, teamwork and self-confidence. In addition, the involvement of successful
entrepreneurs as guest lecturers at school is seen as a strong inspiration, and sometimes of crucial
importance when pupils form their perceptions for a future career.

It is also important to encourage the study of subjects in-demand for the business, such as IT
specialists, engineers, etc.

In light, the government plays a crucial role for the successful implementation of the mentioned
initiatives and could support the educational institutions through investing and promoting high
quality education for developing the future talent pool of the country.

Regarding the need and at the same time challenge of the human capital and consequently its
recruitment, motivation and qualification but also in view of perceiving it as an advantage its cheap
cost in the region, which in fact appears to be the lowest compared to other European tech hubs
according to the chart of (Palmer, 2019), we would present the following argument and possibly a
solution. In order to attract human capital and consequently to keep it motivated and continuously
qualify it, entrepreneurs should consider incentivising it and providing adequate working
conditions that are competitively related to other European countries and tech-hubs. This does not
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necessarily mean to argue for drastically increasing wages to the level of developed countries, but
rather to consider starting from somewhere. In addition, the cheap labor in the region being
perceived as an advantage could possibly not be as such in the long run, as it can be an unrealized
disadvantage if it is used as a tool for building a business model, especially in regards to building
a sustainable one. Moreover, the role of the government in this case should not be underestimated,
as they can in turn consider actions towards increasing the gross salary on the labor market through
the national legislation, accompanied with incentives for the private sector. Thus, human capital
that may otherwise consider seeking career opportunities abroad due to better working conditions
and higher wage, could potentially stay, while some people who studied or have a professional

experience from abroad may be attracted and consequently return.

Policy and regulations

Since the already developed economies are assumed to have appreciated a long time ago the value
added from entrepreneurship activity and therefore are launching favourable policies, then it
might sound naive but considering the slight progress within the Bulgarian economic state, there
is a chance the Bulgarian policymakers work upon improving the system’s conditions in the
country.

Good practice to be taken into account could be establishing policies that ease the companies’
entry into the market by shortening the time for filing documents and licenses to register the
company (Autio et al., 2014, p. 1106).

Another incentive could be influencing the students' desire of becoming entrepreneurs, by
enabling them to participate in specific programs and competitions, where the students can form
teams, and where they should create, produce and commercialize innovative product, and then
receive award and further support.

Emphasis could be put on the innovation and technology-based new ventures through support in
terms of free access to co-working spaces, laboratories, tech and science parks. Additionally, the
government can facilitate the university-entrepreneur collaboration through various programs. In
general, public investments in research and development activities as well as incubators and
other tech centres, could be made (Autio et al., 2014, p.1106).
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It is necessary to organize meetings with entrepreneurs, especially those engaged in the high
technology industry, to make proposals to the policy makers, what they think is necessary and
priority to be done to develop the entrepreneurial environment. In other words, the policy makers
and entrepreneurs can carry out periodic constructive talks in which to discuss problems and
potential solutions.

In nowadays’ rapid technology development and respectively market, the government is forced to
develop such measures, regulations and policies that could match the companies' pace of
development in order to be able to shape such a regulatory framework that defines the activities of
those companies engaged in the innovation and high-tech industry, otherwise these companies
would be forced to register abroad. Unfortunately, according to our respondents, this is already
taking place in Bulgaria, thus measures should be taken to solve the problem.

If public institutions and the government realize that if they take proactive measures on a given
type of regulation and implement such legislation, regulating the activity of blockchain companies,
for example, this would lead to attracting more Bulgarian companies to engage in a particular
innovation based activity and create a potential cluster, and even attracting entrepreneurs having
blockchain companies from around the world, who want to register their companies in Bulgaria,
which in turn would lead to competitive advantage.

In relation to corruption, it should be made clear that it exists not only in the public sector but in
almost every industry, sector, organization and person. Eradicating a problem of such a burden is
an extremely difficult process that must be overcome by the citizens of Bulgaria.

Regarding the particular policies and initiatives that the government could implement for
developing the ecosystem, we consider the following actions, inspired by OECD reports, to be
good examples:

1. Firstly, the network, technology and knowledge exchange from the higher education institutions
such as science and technology parks and the universities, to the business as well as tax break
could be beneficial especially to the recently established companies.

2. Supporting the ‘gazelles’ is also viewed as prominent strategy where startups or SMEs with
potential for rapid growth can be object for special facilitation which can consists of providing

access to specific resources, assisting with supply chain issues, commercialization, etc.
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3. Awareness of the educational importance should be raised. Notwithstanding, the size and profit
of the SMEs and nascent companies, their help with even small amount of funding can be crucial
for the education state, which could lead to more qualified human capital (Hofer & Delaney, 2010,
p. 34).

4. The immigrant group is highly neglected, in terms of their capacities to contribute to one country
development. In contrary to the above statement, high percent of the immigrants are characterized
with relatively small age with rather entrepreneurial attitude and mindset due to their risk-taking
nature. If the government provide certain educational and training programmes to the immigrants,
the economy could gain benefits and at the same time solve the issue in long-term (Hofer &
Delaney, 2010, p. 35).

5. As the financial capital is considered as one of the main obstacles for the entrepreneurs, the
following strategies could be made: increasing the number and diversity of the financial
instruments; refining the financial and more specifically investment education; stimulating the
private sector assist with funding to innovation-based companies (Hofer & Delaney, 2010).

6. Even though, there exists policies and regulation that target the business, they lack monitoring
and assessment which make them insufficient. The business needs and challenges are constantly
changing which calls for adequate policies implementation that aims to encourage the
entrepreneurs instead of hamper them (Hofer & Delaney, 2010, p. 40).

7. Vesting framework - Enabling foreign investors assist with financial capital Bulgarian

entrepreneurs, without facing challenges in terms of policy obstructions complicated regulations

4.2.8 Suggestions for how the entrepreneurship ecosystem can
be further developed.

In this section, we present suggestions from the participants regarding how the ecosystem can be
further developed. They are grouped into different categories: education, government, financing,
networking, support, and culture

Education. Suggestions about the education include that the education in general needs to be
improved; to focus on practice and teamwork; to emphasize on IT related educational programs;
local universities to acquire know-how from foreign ones; and that people who are educated abroad

are valuable and need to be attracted (see appendix C.25).
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Government is suggested by the respondents with the following: To incentivise and subsidize, to
ease venture creation processes, to borrow best practices from developed countries, change
taxation process, to attract R&D from big companies, public administration to start collaborating
with the private, policymakers to educate themselves in technology, policy for hiring graduates to
be established, justice system to be changed, innovation to be encouraged, immigration laws to be
eased so foreigners can start a business in the country, corporate bankruptcy act to be established,

clear governmental position for the blockchain technology regulations (see appendix C.28).

Financing is suggested to be developed by business angel vesting “The business angel vesting

needs to be developed” (interview 3, Q14).

Networking is suggested to be improved by the following: Collaboration between all stakeholders
in the ecosystem, foreign companies and investors to be attracted, establishment of international
network, and media to report entrepreneurs (see appendix - suggestions networking). Moreover,
“The actors in the ecosystem to create more trampled paths through which the startups to be able
to go abroad easier. There is one good initiative already, one organization in Silicon Valley which
created a road trip and somewhat helps the startups to make a step towards there. This is crucial”
(interview 12, Q6).

Support includes the following: Establishment of accelerators, big enterprises to help smaller ones

through programs, innovation and entrepreneurship to be supported, mentorship improvement, and

more support for product companies (see appendix C.27)

Culture is addressed with the following: Bulgarians to be more proactive, business and startup
culture to be changed, entrepreneurial spirit encouragement, people to work in partnerships, social

entrepreneurship to be encouraged (see appendix C.29)

To sum up, it seems clear that entrepreneurs have numerous suggestions for how the
entrepreneurial ecosystem can be developed further. Therefore, it would be a reasonable approach
for the government, the institutions, and the educational system take them into consideration.
Moreover, we recall our statement for increased collaboration between the different actors of the

ecosystem.
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5. Discussion

Since the Bulgarian economic and political state, and in particular the institutional effect on
entrepreneurship, the government incentives and the current high-tech ecosystem, were revealed
according to secondary data sources and the gathered primary data as well, some of the statements
that appear most relevant would be discussed. In addition, as our study is interested in the
entrepreneurial ecosystem, and in particular, the high-tech ecosystem in Bulgaria, the discussion

will consist of the following sections:

The first section provides a brief summary of what is currently implemented as government
incentives in regards to entrepreneurship, as well as what is considered as competitive advantage
in the country.

The second part contains two types of concepts, one of which reveals how the implementation of
the theory of National Innovation Systems helps policy makers develop analytical framework and
proper initiatives to encourage the high value added ventures, while the other concept advocates
differentiating the entrepreneur as a separate unit and the creation of policies and support programs
related to his/ her activities. Firstly, the best practices and how developed countries manage to
develop their ecosystems and stimulate entrepreneurs to operate in areas with high added value,
were explored. Our research has shown that one of the most relevant things on which the actions
of their National Innovation Systems are based is the collaboration between academia, business
and government. Moreover, the stimulation of technology and knowledge transfer as well as
diffusion is seen as a fundamental strategy for development not only of entrepreneurial
ecosystems, but also of the economies entirely. In the interviews and survey, our respondents do
not mention innovation based activities to such an extent, as a need or challenge to the ecosystem,
but it might be an unconscious problem for them. Nevertheless, we considered that it is logical to
explore the best practices for stimulating the high tech industry and to find potential measures that
can be implemented in the Bulgarian environment. Then we narrow down the discussion, taking
into account the Isenberg’ approach, who focuses on the entrepreneur himself.

Our decision to use these concepts is due to the fact that we want to implement a rich picture and

thus to look at the problem from as many angles and aspects as possible.
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In the third part of the discussion, we present a summary of what, in our opinion, is important and
relevant to be made both on the part of the government and the entrepreneur to achieve balanced

interconnection and improved business conditions in Bulgaria.

5.1 Summary of the Bulgarian Entrepreneurial-based practices.

Seems the country has accomplished somewhat progress recently, in comparison to the country’s
state in the post-socialist/ transition period. However, a large number of measures are expected to
be made. According to (Williams & Vorley, 2015), Bulgaria still rely on two economic aspects to
gain some competitive advantage and attract investors, which are the low cost labour and the cheap
life. Besides these ‘advantages’, Bulgaria also provide corrupt practices and tones of bureaucracy
as well as financial access mostly for large enterprises. Even if the country tries to implement best
practices in order to stimulate and support entrepreneurs, they are prone to fail due to inefficient
activities. For instance, the National Innovation Policy is assumed to lack specific priorities and
coordination processes, which lead to ineffective implementation in practice as well.

It is worth mentioning that the country has established various European strategies which are seen
to target and work upon the improvement of the following areas: encouraging the new venture
generation, integration of entrepreneurship education in schools and universities, improving the
administrative procedures for the companies, strengthening the entrepreneurial culture, investing
in universities and research organisations (Republic of Bulgaria Ministry of Economy, n.d.-b).
Most of the incentives have been established since 2014 which raises many questions from which:
If there exists such a range of incentives that leads to entrepreneurship growth; Why the country
is continuously lagging behind and occupies the lowest places on the charts among other European
members?

There are still poor interconnections between the entrepreneurs, universities and R&D
organisations and the government. Moreover, there are no significant science-based practices, as

well as knowledge and technology transfer.
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Figure 17: Research and development expenditure (% of GDP)
Source: (The World Bank, n.d.)

5.2 Best Practices

Some the most influencing formations worldwide, the OECD and the EU, put a great emphasis on
innovation as a core aspect for economic development. Thus, several technology and innovation-
based policies were established to encourage new venture creations in the high-tech industry.
Although these companies hold a small percent of the overall number of SMEs, they are seen as a
catalyst and disruptive factor in the entrepreneurial ecosystems. Therefore, the countries part of
OECD, implement various strategies to foster high-tech venture emergence. These include support
for university-based spin-offs and research commercialization, investments, creation of incubators
and science centers, encouraging the cluster formations (Mason & Brown, 2014, p. 773).

These policies created in the advanced countries, which purpose is stimulation of the high-tech
industry, could be viewed as mission and diffusion oriented. The first type is characterized by
resource concentration on large science-based projects in the spheres of aeronautics and
microelectronics, whereas the diffusion-based policies aim to spread their focus on each company
and stimulate them to adopt the technologies. Moreover, this type of policies tries to foster the
networking processes between the entrepreneurs themselves and their relations with the public
institutions which are deploying the technology transfer.

However, the German and the UK economies differentiate with their focus on the “radical

innovation” company approach. Another aspect worth mentioning while considering innovation
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state measurements is the economies’ wide acceptance that R&D activities play a crucial role in
enhancing their competitive advantage. Supplementary to the R&D support are the tax reductions,
grants, loans, etc. In terms of financial aids for innovation-based activities, recently, governments
increased the risk capital supply on early stage by creating public VVCs, support for angel investors,
and other types of funds. Besides the insufficient number of evidence, the latter public support
(funding) is considered ineffective. Scholars argue that before implementing any support activities,
the state should thoroughly understand and be aware of the evolutionary innovation framework
which indicates that institutions and policies interconnect, and thus, shape the innovation structure
and instrumental in dependence on the geographical location and its specifications. Therefore, for
example, OECD and the EU adopted the National Innovation System as the most promising
concept for knowledge comprehension. In general, the analytical framework that the National
Innovation System cold provide with, and enable policymakers to create adequate measures that
would have a possible impact on the entrepreneurial and economic growth through investigation
the correlation between the entrepreneurs, and the innovation creation and exploitation. However,
policymakers are claimed to put more efforts on the generation without paying much attention
towards the exploitation of this knowledge, which is one of the functions of the entrepreneurial
ecosystems (Mason & Brown, 2014, pp. 774-776).

Another concept relevant for the study purpose, and in particular, setting different perspective for
answering the research questions, but at the same time does not replace the theory that is used as
the main inspiration for making the complete study: ‘entrepreneurial ecosystem,’ is the cluster
concept. Clusters influence not only the entrepreneurship activity but also the synergy between the
entrepreneurs with the academia, which results in human capital development, investments in
R&D activities, which in turn leads to the collaboration between universities, as well as research
organizations and the industry (Ryan & Giblin, 2012, p. 1325).

Policies that are designed for the ‘entrepreneurship-innovation’ clusters are recognized to distinct
from the others. The specific concentrations are assumed to produce added value and can be based
on a particular sector, or they might be focused on startup companies. Some interpretations on the
particular formation: ‘entrepreneurship-innovation’ clusters are considered as such correlation that
enables the high growth of the positioned locations though attracting the establishment of new
ventures, and thus, evolving vibrant entrepreneurial activity (Chatterji, Glaeser, & Kerr, 2014, pp.

136-137). Favorable policies that could supply the new ventures or entrepreneurs in particular
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region consist of: entrepreneurial-based programs and training that provide mentorship and their
integration in school, technology and science support, the establishment of immigration
regulations which enables the qualified foreign workforce, enter the national borders (Chatterji et
al., 2014, p. 152).

Since the best practices towards entrepreneurship in view of National Innovation Systems and
clusters, or in other words, the more generic approach was reviewed, the narrower methodology
would be introduced as well.

D. Isenberg (2011) suggests a couple of policy implications, one of which is the differentiation of
the terms related to entrepreneurship and clarifying the entrepreneur needs without
further misinterpretations. Once defined as a separate actor in the system, the entrepreneur would
be threatened differently and the policies and regulations for such individuals should differentiate,
in comparison to the other actors in the system. Currently the entrepreneurs are seen as a part of
the SMEs area of activities. Secondly, entrepreneurship should be provided with support and
accurate understanding by the public sector. The flourishing entrepreneurial ecosystem has a broad
spectrum of contributions such as developing the labour skills which are in high demand on the
market, influencing the policymakers’ perceptions and priorities for establishing incentives in
favour of the market, creating clusters and spillover effect, social causes and foundations, etc. The
author assumes the financial support for new ventures as meaningless, if a particular network
among the actors within the ecosystem is not established and the ‘players’ are operating in
isolation. However, entrepreneurial education or creating incubators, might be a better approach
for stimulating entrepreneurship. Some governments ‘bridge the gap’ by providing certain amount
of funding to the new ventures and claim they have made progress by investing in the
entrepreneurs. D. Isenberg (2011) disagree with the mentioned method for assisting the new
venture growth and providing ‘right atmosphere’, because of the consequences this measures have
on the market afterwards, as well as due to the uneducated selection of the entrepreneurs who
‘deserve’ funding and who do not. Moreover, the author advocates for a more holistic view of the

ecosystem’s components and consequently, more complex solutions for the problems (D. Isenberg,

2011).
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Considerable number of scholars, admit that entrepreneurs’ ties with the universities play a key
role for developing the entire ecosystems in various aspects. The new ventures establish alliances
and connections, as well as enforce their innovation-based activities while reducing R&D costs,
and shortening the time period for the development of products/ services. Moreover, it is assumed
that it is a government job to build certain infrastructure which enables innovation and technology
transfer (George & Prabhu, 2003, p. 93). On the other hand, the active role of the entrepreneur to
build and maintain entrepreneurial community is argued to be crucial, due to the assumption that
unless entrepreneurs do not demonstrate commitment and willingness to take the lead, the
governmental incentives will not be able to provide the entrepreneurs with well-established
conditions, but rather assist by removing obstacles (Fuerlinger et al., 2015, p. 8; Mason & Brown,
2014, p. 20).

A popular example for governmental intervention in the business sphere is the Indian IT industry
case. For instance, in 1998 Indian government launched a policy which purpose was to develop
the IT sector by introducing a wide range of incentives which stressed the significance of the
industry for achieving economic enhancement. Some of the strategies implemented, were IT and
telecom legislation, providing finance to new ventures that enter and operate in the IT industry as
well as creating venture fund to benefit the information and technology sector and software
development, allocating subsidiaries for consultancy services, again with focus on IT sector. The
measurements were evaluated to contribute with approximately 50% growth of the IT industry per
year. The established networks among the IT companies, spread and transform into clusters which
afterwards, provoke the increasing of new venture creation. Therefore, the example with the Indian
IT industry rapid growth could be viewed as a consequence to some extent, of the government
desire and active participation through implementation of policies that aim to develop the
flourishing of the IT sector (George & Prabhu, 2003, pp. 105-106).

Despite the impressive findings, this study has observed a phenomenta which took place two
decades ago. However, the results can serve as an example of political will and governmental

desire to participate and contribute to the IT sector's development through policies and incentives.
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5.3 Implications for the government

The perceived advantages of doing business in Bulgaria regarding the low taxes for companies
and the cheap labor in the country, the government should not rely on them to serve as a benefit
for attracting foreign investors, because with the presence of inappropriate regulations, these
investors would quickly reconsider. Therefore, working on properly designing the regulations to
be accommodative should be a subject of consideration.

From the point of view of political action on the entrepreneurial ecosystem, and in particular the
interventions that the government would take as a responsibility, it is important to mention that
they must be coordinated with business people, successful entrepreneurs who have insight into
what would be appropriate to be done by the state and what actions should be left on the market.
In other words, it is necessary to balance the activities of government and entrepreneurs for the
improvement and enhancement of the entrepreneurial ecosystem conditions.

The government needs first of all to repair the damage it makes to the local business by removing
obstacles in the legislative framework, cutting bureaucracy to a minimum, catalysing energy and
resource in the eradication of corruption.

It should be mentioned that all processes, with the aim of changing the conditions for
entrepreneurs, are a complex and timely process. Therefore, small steps and an incremental
approach are appropriate to integrate into the implementation of the measures. The state of the
country is considered too complicated, filled with complex and unnecessary legal frameworks, and
a radical approach in this case may not be possible.

However, when the economic system is ‘cured’ from the obstacles, it can direct efforts to improve
the country's innovation system and draw on experience from developed countries. In view of the
best practices, implemented in OECD countries, the following measures in terms of the state could
be made in order to encourage the entrepreneurial activity within the innovation and high
technology industry, without interfering and imbalances the business environment: support and
stimulation for spinoffs and cluster formations, investments in research and development activities,
establishment of incubators, tech parks, science centres (Mason & Brown, 2014, p. 773). Although,
the government should actively promote favourable conditions for the entrepreneurs, its
responsibilities, according to Spigel (2016), should be reduced to: removing the obstacles and main

challenges faced by the companies such as eliminating bureaucratic issues like licenses (Spigel,
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2016, p. 147). However, if the state considers further stimulating measures, each of the
interventions in terms of the government should be supported by a detailed study specifically
carried out according to the concrete components of the entrepreneurial ecosystem as well as the
innovation system framework, their conditions and geographical location.

The willingness of entrepreneurs to help the entrepreneurial development processes, as well as its

popularization, are vital as well.

5.4 Implications to entrepreneurs

We would address the entrepreneurs and their role in the entrepreneurial ecosystem twofold. On
one hand, we will suggest actions they should take in order to improve the ecosystem performance,
while on the other hand, particular actions to consider regarding improving their own performance
and consequently the performance of their businesses.

To begin with, entrepreneurs can try to create a strong entrepreneurial community through building
a solid network, both inside the ecosystem, as well as internationally. On one hand, the solid
network inside the ecosystem can result in an increased synergy between the ecosystem
components and especially with other entrepreneurs. On the other hand, international network with
other ecosystems and tech-hubs can contribute to attracting foreign investors and collaboration
between local and foreign entrepreneurs. They should also act as role models to inspire both
students and other entrepreneurs, giving advice and sharing own success stories. Thus, attitude
towards entrepreneurship in the culture of the society can be increased. Moreover, they could also
create entrepreneurial organizations and NGO type accelerators and incubators, which on one side,
could act as a catalyst of the entrepreneurial culture in the community, while on the other side,
could represent the entrepreneurs to the public sector. Other than that, they should communicate
and coordinate their proposals with institutions and policymakers in order to build a relationship
with the public sector, and to address challenges and solutions.

Moreover, those entrepreneurs who are already mature and have expanded their companies and
networks, can also engage in venture capital or act as business angels. They can also try to create
a well-functioning support infrastructure such as business incubators and accelerators.

A more intensive collaboration of entrepreneurs with universities and academia with joint forces

can create mini academies for high-tech and IT sectors. Moreover, through such collaboration to
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foster quality talent recruitment, and foster specific research in needed areas where such is not
enough e.g. in development of innovative products.

Entrepreneurs can improve their performance by firstly analyzing their own qualities, whether
managerial, leadership, or in terms of narrower specialization requiring certain competencies.
Realizing their weaknesses, they will become aware of what they need to do to fulfill their abilities.
As mentioned several times, Bulgarian entrepreneurs prefer to manage their business on their own,
without creating additional partnerships. This can be seen as an obstacle, as being an entrepreneur
IS a prerequisite to own qualities such as communicativeness, risk tolerance, and others. It is also

considered as a good practice to create relationships and being open to new cooperatives.

5.5. Research limitations and future research

We acknowledge at least the following limitation that this report is a subject to. First, the small
sample size of entrepreneurs-CEOs which participated on a survey (42 participants), and
interviews (12 participants), as well as the geographical location within the region of the
Bulgarian capital - Sofia. In consequence, the views and opinions of the respondents are
considered incapable of representing the whole Bulgarian entrepreneurial contingent. Therefore,
to produce more robust findings, a future research with bigger sample should be conducted.
Second and third, the study has a primary focus (and is consequently limited to) within the high-
tech sector operating enterprises, and even though the sample is contextualized within this sector,
the analyzed entrepreneurs are owners of enterprises that are on divergent development and
growth phases. Thus, a future research that would segregate entrepreneurs based on their age and
experience, as well as phases of development and growth of the enterprises their own would
provide richer insights of the respectively associated needs and challenges, especially in regards
to financing in view of development phase of enterprises.

It is beyond dispute that considering the above-mentioned limits, the findings of this research
lack a foundation for generalizability. However, the value of this study contributes with

providing a rich outlook concerning the Bulgarian entrepreneurial ecosystem and environment.
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6. Conclusion

Our strongest finding from this study is that absence of collaboration certainly implies complexity,
challenges, and in the context of this report weakness in the entrepreneurial ecosystem development
and fostering entrepreneurship. Having said that, we discovered that a solution to the problem requires
a holistic approach that involves a process of change and setting realistic goals for achieving
milestones overtime. It would be naive to think that we can point to a culprit to blame. In fact, it is
appropriate to address the problem to all stakeholders. Government and entrepreneurs should work
collaboratively towards addressing the problem and consequently finding appropriate and adequate
solutions. Moreover, as the country is constantly lagging behind in most European charts, the
importance of taking immediate action towards improving the overall economic performance of the
country, and consequently fostering entrepreneurship as a tool to be employed for achieving this goal,
should be considered a priority. However, as mentioned before, we do not mean to naively argue that
it can be achieved by going straight from the current state to another one that may be unrealistically
high. Instead, it could be a step-by-step action that involves a process of change and setting reasonable
milestones to be reached in a sustainable manner over time.

The research investigated what is the best practice for facilitating a good collaboration between
entrepreneurs and the entrepreneurial ecosystem. The result was then compared to the reality in the
Sofia region in Bulgaria, where the main needs and challenges faced by entrepreneurs in the high-tech
sector were investigated. Furthermore, in view of best practice and what we get to see in the region,
we were able to identify a gap and land on possible solutions to bridging that gap by means of
facilitating good collaboration between the actors, as well as how entrepreneurs can overcome their
needs and challenges.

During the process, we discovered that the main needs that entrepreneurs in the high-tech sector face
are related to the lack of: financial and human capital, sales and marketing expertise, knowledge,
customer base, management and leadership capabilities, support, favorable political environment.
Moreover, their main challenges are also related to finding human capital, customer base, and
financing, but also include significantly challenges with institutional bureaucracy, corruption
regulations and laws, as well as keeping up to industrial trends and changes. While the government
needs to take action in tackling corruption, bureaucracy, institutional burden, mistrust, quality of

education, policies, and to some extent to engage in investments for support, it should also be open to
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entrepreneurs and willing to collaborate. In contrast, entrepreneurs should be more proactive in the
ecosystem and willing to support human capital development, access to financing, support, and
collaboration with the government and policymakers. Moreover, especially established and successful
entrepreneurs should act as role models and inspire other entrepreneurs and society in general with
sharing their success stories, advice, and expertise. They could also build an international network
with foreign entrepreneurs and attract investors from abroad, and therefore, help local entrepreneurs
to acquire external knowledge and expertise, access financial capital, and consequently diversify their
portfolio of investors.

Although there is a risk of repetition, we would highlight the importance of collaboration between the
actors and components in the ecosystem, for creating a healthy and well-functioning entrepreneurial
environment. Recognizing that building synergy between the focal actors and, above all, the three
pillars: academia, business and the public sector, could not be achieved within a short timeframe,
implementation and integration of good practices in this direction would lead to a progress in long

term.
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Appendices
Appendix A

Self-created Microsoft Excel figure, based on The Global Entrepreneurship Index Rank of All
Countries, 2018 by (Acs et al., 2018, p. 37).

Country (EU) GEl rank GEl index score | Country (EU) GEl rank | GEl index score
United Kingdom 4 77.8 Poland 30 50.4
Denmark 6 74.3 Portugal 31 48.8
Ireland 8 73.7 Cyprus 32 48
Sweden 9 73.1 Spain 34 45.3
France 10 68.5 Slovakia 36 449
Netherlands 11 68.1 Czech Republic 38 43.4
Finland 12 67.9 Italy 42 414
Austria 14 66 Latvia 44 40.5
Germany 15 65.9 Romania 46 37.2
Belgium 17 63.7 Greece 48 37.1
Luxembourg 20 58.2 Hungary S0 36.4
Estonia 23 54.8 Croatia 54 34
Slovenia 25 53.8 Bulgaria 69 27.8
Lithuania 29 51.1 EU Average 53.78148148

Figure 1. GEI index for European Union members.

Appendix B

Appendix B.1 — Company Size (number of employees).
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Appendix B.2 — Business spheres/areas within the sample companies operate.

Appendix B.3 — Company’s year of establishment (2009-2019).
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Appendix B.4 — Means of financing used by the sample companies.

Appendix C. Figures advantages/disadvantages

Figure C.1 — Institutions disadvantage
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Figure C.3 — High level of corruption
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Figure C.5 — Inefficient government
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Figure C.7 — Excessive bureaucracy
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Figure C.9 — Low buying power
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Figure C.10 — Mainly operating in foreign markets
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Figure C.12 — Governmental obstruction
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Figure C.13 — Government lacks understanding of innovation and block chain
technology
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Figure C.14 — Financial capital disadvantage
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Figure C.17 — Ecosystem is developing well advantage
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Figure C.18 — Low taxes advantage
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Figure C.19 — Flat tax rate advantage
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Figure C.20 — Cheap labor advantage
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Figure C.21 — Cheap life in Bulgaria advantage
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Figure C.22 — Returning human capital from abroad advantage
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Figure C.23 — Presence of skilled IT specialists in Bulgaria advantage
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Figure C.24 — Bulgaria being a member of the European Union advantage
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Figure C.25 — Suggestion for the Education
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Figure C.26 - The ability to test cheaply.
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Figure C.27 — Suggestion for Support
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Figure C.28 — Suggestion for the Government
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Appendix D. Transcript of interviews

1. Interview

. Kaxesu ca ochosHume npedussukameicmed ¢ KOumo KoOMRnaHuama ce convckea? - Kiuenmceka maca/
nasap

- TBBP/IC MATBK Ta3ap B chepaTta Ha aJIBOKATCKH codryep OusHec.

2. Kou ca ocHosHume HysHcou Ha KOMRAHUAMA 34 0d ONepupa YCnewHo?

— Kputnuen e ycnexbT Ha OpOAyKTa U HEroBaTa KOMEpCUaIu3alysl.

3. Kakve nauun usnoaseame 3a QQUHAHCUPAHEe HA KOMRAHUSAMA?

- PuckoB kanurai, B JON'bJIHEHNUE KOJIKOTO MOBEYE MHBECTULIMH, HE3aBUCUMO OPraHUYHU WU OT
BBHIIHHU U3TOYHHIIM, TOJIKOBA MO-A00pe 3a OM3Heca 1 pa3pacTBaHETO U PA3BUTHUETO MY.

4. Umame nu npobiem ¢ HamMupanemo Ha kaopu?

- He

5. Umame nu Hystcoa om 0ocmovn 00 0ONbIHUMENHU YCaAyeu?

- KoHTakTHTE M HETHYPKHHTA Ca OT €IHA CTpaHa JOOBP pecypc OT Apyra B EKOCHUCTEMaTa ca
cnabo pa3Butu. He e qoctarbyHo 3a €1Ha KOMIIAHUS J]a IPUCHCTBA 110 Pa3IUYHU CbOUTHS U Ja
MpaBU KOHTAKTU. BbIIpekn ue XoAUM IO €BEHTH, HIMA I10J13a OT KOHTAKTUTE KOUTO MTPABUM, aKO
IPONYKTa HU HE C€ KYITyBa.

6. Kou cnopeo eac ca npedumcmeama 3a npasene na busnec ¢ bvieapus?

- 1oOpu nporpamucty Hail Beue. Ao UMare 100bp KUl U 100pa uaes HiMa Kak J1a He ce
clydJaT Hellara.

7. Kou ca neoocmamvyume 3a npagene na ousnec 8 bvieapus?

- Exocucremara e 1oj BCSIKakBa KpUTHKA, CPAaBHSBAKWKU C€ C IPYTU CTPAHU U B TOBA YUCIIO
Amepuka, KbAETO NPEANPUEMAYNTE 3HAAT KaK J1a IO HAIMPaBsT U To npassaT. B bearapus
CTapTHIUTE CE B3eMaT HA CEPUO3HO U HA IYMH BBPIIAT YyAeca, JOKATO PEAJIHO HE € TaKa.

8. Kos bewe ocHosnama npuyuna 0a 3anouHemecoocmeer ousHec?

—Ypes codryepa HE UCKaMe Ja OTPaMOTHUM U JIaJIeM HOB BUJ KyJITypa Ha aJIBOKaTUTE B
cTpaHara. [la qururanusupame Tpyaa UM U Ja crectsaBaMe Bpeme. Bmecrto na ce usnonssar
CTapH TEXHHUKH.

9. Kaxeo mucaume 3a npeonpuemaveckama Kyimypa 6 bvaeapus?
— brarapurte HAMAaT peanprueMadyecka KyJarypa, o npocTara NpuIruHa, Y€ OpeAnprueMadnTe He
ca IIpuMep 3a mojapakanre. AKO B3eMeM VUIIIHIIAaTa B AMEpHKa- JieraTa OT MaJIKH Ce W3yJaBar
Ha TOBa Jia ObJaT NPENPUEMINBH- UMAT POJ MOJIBJIC KaTo bun I'eliTc v Becwuku apyru. B
bbarapus nuncear TakuBa J00pH MPUMEPH M MPAKTUKHU, KAKTO W JUIICBA JIOCTATHYHO O0YUCHHE-
TpsAOBaT HachpUMTEIHU porpamu. Cperara e KpUTHYHA, a cpejiaTa TYK € He ce pa3BuBa. TpsaOBa
Jla ce Ch3/1aBa MpeanprueMavYeckn IyX, JIa Ce OpraHu3upaT ChOUTHS U A ce yJacTBa B TaX. Ho
cropesi MeH e 1o- 1o0pe Aa ce HabJaerHe Ha MPOTPaMUCTH ¥ KOMITFOThPHHM YMEHUS OT KOJIKOTO
Ha NpeApUEMAYECTBO B VUMIIMNIIATA.
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10. Kou cnopeo sac ca npedumcmesama 3a npasene Ha busnec 8 bvacapus?

- oOpu mporpaMucTy Haii Bede. AKO uMare JoObp EKHUIl U 100pa ujes HsMa Kak J1a He ce clIydaT
HelaTa.

11. Kou ca neoocmamvyume 3a npagene Ha dusnec 8 bvieapus?

- Exocucremara € moj BCSKakBa KpPUTHKA, CPABHSBAMKH CE€ C IPYTH CTPAHU M B TOBA YHUCJIO

AMepuKa, KpAETO NpeAlpUEeMayuTe 3HASAT KAK Ja Io HampaBsAT W ro npassaT. B bearapus
CTApTHIIUTE CE B3€MaT HA CEPUO3HO M HA IYMH BBPIIAT YyAeca, JOKAaTO PEAJHO HE € TaKa.
12. Kos bewe ocnosnama npuduna oa 3anouneme coocmeen ousnec?
— Upes codryepa HE HCKaMe Ja OTPaMOTHUM U JaJIleM HOB BHJI KYJITypa Ha aJIBOKaTUTE B CTpaHATa
Jla IUTATaIu3upaMe TpyJla UM U Ja criecTsiBaMe BpeMe. BMecTo fa ce u31on3Bar crapu TEXHUKHU.
13. Kaxeo muciume 3a npeonpuemaveckama Kyimypa ¢ bvaecapus?
— bparapure HAMAT NMpeaIIpueMadecka KyaTypa, 1o OpocTara MpUuYrHa, Y€ MpearnpueMadynuTe He
ca IpuMep 3a nojpaxaHue. AKO B3eMEM YUIIMILATAa B AMepuKa- AenaTta OT MaJKH Ce U3y4yaBar
Ha TOBa Ja ObJaT HpeIlpUEMUMBU- UMAT PoOJa MOAbJC Karo bun I'eiitc u Bcuuku apyru. B
b'barapus nurcear TakuBa A00pU MpUMEPH U MPAKTUKH, KAKTO U JIUTICBA JOCTAThUYHO 00yUYeHHeE-
TpsAOBaT HackpunTeHH Nporpamu. Cpeaara e KpUTHYHA, a cpellaTa TYK € He ce pa3BuBa. TpsoOBa
Jla ce Ch3JaBa MpeaInpueMayecku AyX, a Ce OpraHu3upaT ChbOUTHS M Ja ce ydacTBa B Tsx. Ho
CIIOpE/T MEH € 10- 100pe J1a ce HaOJIeTHE Ha MTPOTrPaMUCTH M KOMITFOTHPHHU YMEHHS OT KOJIKOTO Ha
NPEANPUEMAYECTBO B YYUIIMILIATA.

2. Interview

1. Kaxeu ca ocHosHume npeou3gukamencmed ¢ Koumo KOMRAHUAmMa ce convbekea?

- ManTanurera u KyaTypaTa Ha ObJrapuHa, Y€ HHBECTUIIMUTE B 00Pa30BaHKE U COLIMATTHO
MPEINPUEMAYECTBO Ca KIIFOYOBH 3a pa3BUTHETO HA HaUMsATA. Bb3MpensTcTBaHe OT cTpaHa Ha
HSIKOU TIPABUTEIICTBEHH CEKTOPH, BMECTO MOANIOMAraHeTo OT TsIXHa CTpaHa Ja ce GuHaAHCHpaT
W3CJIEA0BATEICKN U HAYYHO Pa3BOMHHM JIeMHOCTH. [Ipeanc3BukaTencTBo € Bpb3Kara ¢
WHBECTUTOPUTE U MPOMSHATA HA Ch3HAHUETO Ha OM3HEC XOpaTa M CTapTHIINTE BKIFOUUTEIHO.
2. Kou ca ocHognume Hyxcou Ha KOMRNAHUAMA 34 04 ONepupa ycnewmo?

— TIOBUIIIaBaHE HAa 00Pa30BAHUETO M KOMIIETEHTHOCTUTE Ha ObJrapckaTa cpena. Jla ce orpannyu
MYJIHOCTTa y OBJITapuTe U J1a MpearpreMar noBeue AeMcTBUs U OM3HEC HAaUMHAHUS.

3. Kakve nauun usnoaseame 3a QuHaHcupane Ha KOMnaHuama?

— @unaHcupane ot 6usHeca. ima ¢puHaHCHpaHUs, HO HIMA IOCTaTHYHO pa3dupaHe, ue
COIMMATHOTO MPEATTPHUEMAYCCTBO € KIIFOUOBO.

4. Umame nu npobiem ¢ HaMupanemo Ha Kaopu?

- HE

5. Umame nu nyosrcoa om 0ocmvn 00 OONbAHUMETHU YCAYeU?

- IOJIKPETia OT MPABUTENICTBO/ MPABUTEICTBEHU CTPYKTYpPH HA MECTHO HHBO.

6. Kou cnoped sac ca npeoumcmeama 3a npasete na ousnec 6 bvicapus

- YacT ot 00111ecTBOTO MIMa MPEITPUEMAYECKH YCET, HO B CHIIIOTO BPEME HECUTYPHO.

- CpaBHUTEIHO J00pa (hruHAHCOBA paMKa.
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- Magurte morat a npeanpuemar 0bp30 AeHCTBUS

- Jlobpa nokarmus B Eporneiickus cbi03 CMe, TaHBIHUTE CHIIO Ca ITIC, MHOTO PECYPCH.
7. Kou ca HG()OCI?’[CII’T['I?Z!HI’H@ 3a npaeene Ha busnec 6 Emeapuﬂ?

- Hama Brucoka 6u3HeC KyaTypa v IBJITOCPOYHO apecupaHe Ha UCTHHCKUTE MPOOIEMH.
- Ima nocra xonupane npoIyKTH, 6e3 sicHa IIpe/IcTaBa 3a IeITa U BU3HSITA.

- HeedekTHBHO yIipaBicHUE HA JbPKABHUTE CTPYKTYPH.

- Xopata He ca BUCOKO KBaJTU(DHUITMPAHH.

- Jocra B3aMMOICHCTBHE ¢ TAPTUUTE U JIOOU3BM.

9. Umame nu nyscoa om 0ocmovn 00 OONbIHUMETHU YCyeu?

- IOJIKpETIa OT MPABHUTEIICTBO/ TIPABUTEIICTBEHH CTPYKTYPH HA MECTHO HHBO.

10. Kou cnopeo sac ca npedumcmeama 3a npasene Ha busnec 6 bvacapus?

- Yact oT 00111eCTBOTO UMa MPEATPUEMAYECKH YCET, HO B CHIIIOTO BpeMe HeCUTypHO. CpaBHUTEIO
nobpa puHaHCOBa pamMKka. MitaguTe MoraT Ja npeanpremMar 0bp30 aeictBus. [loOpa mokanus- B
Eponelickus cpro3 cMe, JaHBUUTE ChILO Ca IJIH0C, MHOTO PECYPCH.

11. Kou ca Heoocmamwvyume 3a npasene Ha busnec 8 bvreapua?

- HMa BUCOKa OM3HEC KYIATYpa M ABJITOCPOYHO aIpeCUpaHe Ha UICTUHCKUTE poosiemu. Mima nocra
KOIMpaHe NMPOAYKTH, Oe3 sCHa mpejcTaBa 3a Ienta ¥ Bu3uATa. HeedeKTHBHO yIpaBiieHHWE HA
IbP)KaBHUTE CTPYKTYpH. XopaTa HE ca BHCOKO KBanudummpanu. Jlocta B3auMOICHCTBHE C
MapTUUTE U JIOOU3BM.

12. Kos bewe ochosnama npuuuna oa 3anouneme coocmeen ousnec?

- Mckam xoHkpeTHKka u aerictue. JKenas 1a mpeBpbIiaM HelaTra B pealHOCT U T00pHUTE UIeH B
neiicreue. FiMaM BUCOKHM MOpaJl ¥ LICHHOCTH M OTPKUX IIPU3BAHUETO CH B COLUAIIHOTO
MpEANPUEMAYECTBO.

13. Kaxso mucaume 3a npeonpuemaveckama Kyamypa 6 bvieapus?

- Vima ronemu mponycky BbB Bb3OPUATHATA Ha OBJIrapiHa OTHOCHO MPENPUEMadyecTBOTO.
- Hama nocrarbuHo pa3OupaHe 3a IEHHOCTTA Ha HSKOW OM3HECH M C KaKBO OMXa TOTPUHECIIH 3a
boarapus.

14. Koeamo 3anousaxme ceoi 6L13H€C, umaxme iy HAKOU OMm CJLeOHUmMe 04aKeanus?

- [lpuxoau u na pabots 3a cede cu.

15. Kou om copenocouenume unu opyeu ouaxeanus ce onpasoaxa?
- Beuukn

3. Interview

1. Kos bewe ocnosnama npuyuna oa sanouneme coocmeen ousnec?

- HacnenctBen Ou3Hec, el TOBa peliux J1a Ch3/laM COOCTBEHA KOMITaHUSI, KOSTO Ja € 3eJIeHa !
Jla U3YUCIsiBa BbIiiepoaHuTe emucuu Ha b2b naszapa. ['naBHaTta npuunHa € HE3aBUCUMOCT U J1a
IpaBs KAKBOTO MU Xapecna.

2. Kakve Hauun uznoazeame 3a (QUHAHCUpAHe HA KOMNAnuama?

- CamodunaHncupane. M3npoOBanu cMe periia HaunHa, KaTo akcelnepaTopy HarpuMep, ChIIo U
pa3nu4Hu GBHAPAUCUHT HHCTUTYIIUU B TOBA YHCIIO U OaHKHU, HO HE ca OTBOPEHH 3a HHBECTUIIUU
- CTpYyBa UM Ce TBbpJE PUCKOBO. b cme BB (payHAbp HHCTUTYT, OT KOWTO CMe HAal=/0BOJIHH,
KaKTO B aKceJIepaTOpPCKUTE mporpaMu Ha KnnHTeX B mporpamara KiuMaT KHUK.
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3. Kou ca ocnosnume Hysicou Ha KOMIAHUAMA 3d 04 onepupa ycnewno?

- Kommanusra ce nokanmmsupamie B Codust Tex mapka, KOUTO € cBoeoOpa3eH KOybPKUHT CIISHC,
He nHKyOaTop. Haema cTpyBa KOJIKOTO HaeM Ha ouC B IEHThPa Ha CTOJHUIATA, HO € IPUSATHO U
Ce Ch3/1aBaT KOHTAKTH.

4. Kaxeu ca ocHosHume npeoussukameicmed ¢ Koumo KoOMRnauama ce corvbckea?

- b2b nazapa B bearapus 6aBHO ce pa3BUBa B HACOKA 3€JICHH KOMIIAHUH, 3aTOBA OTIEpUpaMe
IaBHO Ha EBponeickus nma3ap, MHOIO MaJjlka KJIMEHTCKa Maca B buirapust.

5. Kaxve nauun uznonszeame 3a punancupane Ha Komnanusama?

- Camodunancupane. M3npodBanu cMe peauiia HaunHa, KaTo akcelepaTopyu HampuMep, ChIo U
paznuyHu GBHAPANCHHT HHCTUTYIIMH B TOBA YUCJIO U OAHKH, HO HE Ca OTBOPEHH 3a MHBECTHUIINU -
CTpyBa UM c€ TBBPJe PUCKOBO. b cMe BB (hayHABpP HHCTUTYT, OT KOWTO CME HAH=IOBOJIHH,
KaKTO B aKceJiepaTOpCKUTe mporpaMu Ha KimHTeX B mporpamara KinuMar KHUK.

6. Kou ca ocrnosnume nyscou na KoMnanusima 3a 0a onepupa ycneuHo?

- KOMITaHuATa ce Jokammsupanie B Codust Tex mapka, KOMTo € cBoeoOpa3eH KOybPKHUHT CIIEHC, He
nHKyOarop. Haema ctpyBa KOJIKOTO HaeM Ha o(uC B IIEHThpPA Ha CTOJIMIIATA, HO € MIPUSITHO U ce
Ch3/1aBaT KOHTAKTH.

7. Kaxeu ca ocnosnume I”Ipe()HS’SUKCHHCJCIH()’Cl C KOUMo KOMRAanusma ce convckea?

- b2b nasapa B beirapus 6aBHO ce pa3BUBA B HACOKA 3€JICHH KOMIIAHUH, 3aTOBA OTIEpUPaAMe
1aBHO Ha EBpornieiickus nasap, MHOTO Majlka KJIMEHTCKa Maca B bbiirapus

8. Umame nu nysrcoa om 0ocmon 00 OONbIHUMENHU YCYeu?

- Akceneparopu cMe U3MO0J3Bajlu, JaBaT rOJIsIM EKCITUPUEHC, BCE TTaK CE 3aHUMaBaT
BCEKUHEBHO C TeO M TH JaBaT ChbBETH U T.H CMATaM, Y€ € M3KIIFOUUTEIIHO MOJIE3HO 3a
KOMITAaHUWTE J1a YYaCTBAT B TAKMUBA IPOTPaAMH.

9. Umame au npobrem ¢ namuparnemo Ha kaopu?

- CmsTam, 4ye UMa U3KITI0YUTETHO MATBK MPOIIEHT OT KAYEeCTBEHU U TOOPH CTICIUATUCTH.
OcrananuTe HIKAK HAMAT HABUIM 3a paboTa. CMaTaMm, ye ObIATapy YYCIIH WU C HIKAKBB JOOBD
EKCIIMPUCHC B Yy)KOWHA ca MHOTO IIEHHHU.

10. Kou cnopeo sac ca npeoumcmeama 3a npasere na ousnec 6 bvieapus? (niocvk 0anvk, eemuna
pabomna pvKka, oaazonpusimna duznec cpeda u op.)

- CmsTaMm, ye ekocuctemara B buarapus ce pa3BuBa ¢ MHOTO JOOPH TEMIIOBE. X0pa VUMW U
paboTHIM B Yy)KOWHA C€ BPBIINAT U MPABAT PAJMKATHU IPOMEHH, B CPABHEHHE C TOBA KOETO
oemre nipeau 8-9 roguHu. Mma octa ycnenHy KOMIaHuU, KOUTO ONIepUpar Ha ras3apa u ce
ONMTBAT Jia Ch3/IaBaT OJATONPHUATHH YCIOBUS U MpEANprUeMayecko KbMIOHUTH. [IpenumMcTBo e
JoKanusTa, ye cme B EBpora, crangapTa chio € 100bp B CpaBHEHUE C JPYTUTE €BPOIICUCKU
IbpKaBU. [JaHbLIMTE Ca HUCKMU.

11. Kou ca neoocmamuvyume 3a npagere Ha ousnec 8 bvieapus?

- Hama nocrarpuen kamuran, MHOTO cliabo (pMHAHCHpPaHE.

- UyxxnecTpaHHUTE MHBECTUTOPH HAMAT OJIArONPHUSATHU YCIOBUS J1a MHBECTHUPAT.

- CTapThnuTe ca NPUHYACHU Ja ce perucTpupar kato A/Jl, koeto TpsOBa 1a MMa rojsiM KarmuTal
Y T.H, TOBA YTEKHSIBA MHOTO CUTYaIUsATa U PA3BUTHETO HA OCOOEHO CTAPTHUPAIINTE KOMIIAHUH.

12. Koe e newyomo/a, koemo 6b3nupa ycnexa na ousneca mu?

- dUHAHCOBUTE HpO6HeMI/I Ha I'bPBO MACTO U TOBA, 1€ b2b nasapa 1 KOMIIAHUUTEC HAMAT
KEJIaHueE g1a 6T)JIaT 3eneHn. Tosa MPpEAN3BUKBA KOMIIAHUATA Aa ThbPpCHU HOBH ITa3apy Ha
Tepuropusita Ha EBpora.
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13. Kou ca newyama, koumo év3nupam bl cmapmwvn exocucmemama 0a npouseexicoa ycneumu
cmapmuvnu?

- Omre enHa MpUYMHA MOXKeE J1a OBJaT KaJpuTe.

- KagecTBeHHTE TEX XOpa ca CKBIIO Ja c€ HaeMaT, OT KaKTO ayTCOPCHHTa BeUe HABJIC3€E B
boarapus.

14. Koe cnopeo Bac mooice 0a nodcunu pazeumuemo Ha Cmapmuvn exocucmemama?

- CMmsATaMm, 4e BeYe yCIIeUTEe U YTBBbPJECHN CTAPTHIIM TPsAOBA J1a ToMaraT Ha OCTaHAJIMTE, Ype3
MPOTPaMH.

- Tpsa6Ba na ce pa3Bue anren BectuHra. OOIIECBOTO TPsIOBA Ja pacTe, Aa Ce OpraHUu3upaT CBEHTH
Y KaTo IS0 TOJIEMUTE KOMITAHUH € Xy0aBo J1a moMaraT Ha [0 MaJIKUTE Jallv C OIUT JaJH C
¢unancupane. TpsOBa 1a ce MOCTPOSAT MOCTOBE.

- Cp1110 € Xy0aBo J1a ce MPUBJINYAT €BPONEHCKNA KOMIIAHUHM U MHBECTUTOPH J1a TIPABSIT OU3HEC B
bbarapus.

- TpsiGBa na ce ynecHu OT cTpaHa Ha AbprKaBaTa MPaBEHETO Ha OM3HEC, OTKHM PETyJIalluUTe
KOHUTO IIPABST.

15. Kaxeo mucnume 3a npeonpuemaveckama Kyimypa 6 bvaeapus?

- XopaTta ca KpeaTHBHH, TOBOPS 3a MiaauTe xopa. Ho bk He ca ce Hayduiu 1a paboTsaT
Ka4yeCTBEHO, 3aTOBA JIOCTa OM3HECH CE TIPOBAJIAT.

- Ilo-cmapomo nokoaenue e no-cKkopo 31e om ma3su 21e0Hd MouKd.

- brarapure umaT npoGiIeM ¢ TOBa J1a UMAT NAPTHHOPH, Ja Ch3AaBaT CKUII. 1€ MPEAMOYUTaT aa
paboOTIT CaMOCTOSTEIHO, 3aTOBA YECTO CE MPOBAJIAT, Thil KATO HAMAT JIOBEPUE HA APYTH
npodeCUOHAIHUCTH.

4. Interview

1. Kos bewe ocnosnama npuuuna 0a 3anouneme coocmeen ousnec?

- Koraro 4oBek ncka Jja TOCTUTHE HEMIO TOJIsIMO, B3MMa HelllaTta B CBOM PhIle, a He padoTH 3a
HAKOM IpYT.

2. Kaxve navun usnonzeéame 3a Qunancupamne na Komnanusama?

- CamoduHaHCcHpaHe, HO ChM ce JOMUTBAI U 10 bprokcen u hoHgoBETE TaM.

3. Kou ca ocnosnume nysicou Ha KOMRAHUSAMA 3d 04 onepupa ycnewno?

- AKC@HCpaTOpI/I B B’BJ’IFapI/ISI HE CBIICCTBYBAT, TC Ca IIPOCTO BEHYBP KANIUTAIIUCTHU, HO OTCHCTBAT
J0CTa OT (PYHKIIMHTE Ha aKCeIepaTOpuTe U MHKYOAaTOpUTE KaTO MEHTOPCTBO, MOHUTOPHHT U
Cb3J1aBaAHC Ha HCTYbPKUHT.

- HOCJ’IC}IHO BpEMEC q)aVH)I'BDC HHCTI/ITVT CC OnMMuTBAT JAa Ch3aadaT )106pa aKceJICpaTopCKa
HHHUIIMATHUBA.

4. Kaxeu ca ocHosHume npeoussukameicmed ¢ Koumo KoOMRnauama ce coivbckea?

- Mansk rnasap. CTapT’BHI/ITe Ca MMPUHYACHU a ThbPCAT MCXKAYHAPOIHH I1a3ap.

- CT)H_[O TaKa B MOATa KOMIIaHUA a3 CbM CaM Ko-(l)asz[Lp , KOCTO OOMBJIHUTEIIHO YBEINYaBa
BpPEMCTO 3a U3IIBJIHCHUC HA 3a1a4YUTC.

- CaMm CcbM 3a110TO HE MOTa Ja OTKPHUS HIKOW MOTHUBUPAH KOJIKOTO MEH.

5. Umame nu nyscoa om 0ocmvhn 00 OONbAHUMEHU YCTY2U?
- KO-y’BpKI/IHF CIIEHiCOBE UMa AOCTAaTb4YHO, CMATAM Y€ HAMA AKCCIICPATOPU U I/IHKy'6aTOpI/I BCC
OlIC B 6’I)JIFapCKaTa C€KOCHUCTEMA.
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6. Umame nu npobnem ¢ namupanemo Ha kaopu?

- JIumcBat crienuanicTy Mo MPoIaKOu.

7. Kou cnopeo sac ca npeoumcmeama 3a npasere na obusnec 6 bvieapus?

- Bp3amoxxHOCTTa 32 camoHaHCHpaHE.

- CTtangapra € 3HaUMTeJIHO MO-HUCHK.

8. Kou ca nedocmamvyume 3a npaeeie na oushec 8 bvieapus?

- Hama nppxaBHO moamomMarane/ moArnoMarane ot CTpaHa Ha JIbpikKaBara.

- JIuncBa MEHTOPCTBOTO, HE € HA HUBO, BCE OIII€ B €KOCUCTEMATa HIMa OMUTHU U YTBBPICHU
npodecroHaAMCTH, KOUTO MOTAT U UCKAT Jia CHOJIENST OIUTA CH.

- Hama onuTHY cienUanucTy Mo Mpo1akon

9. Koe e newjomo/a, koemo 6v3nupa ycnexa nHa ousneca mu?

- JIurica Ha (pmHAHCHpaHe

10. Kou ca newama, xoumo ev3nupam bl cmapmwvn exocucmemama oa npousgedxicoa ycneunu

cmapmuvnu?

- Tps6Ba na ce HampaBsAT 3aKOHOIATETHU TPOMEHH U peryialuu, IPOMsHa B JaHBYHOTO
obnarane

- [a He ce dhaBopusupa rojgemMusi OU3HEC U JIa C€ OUIETSIBA MATIKHSL.

- GuHaHCUPAHETO € TOJISIM TTPOoOIEM.

- A3 caMusT cies IpeMHUHABaHE Ha aKCeJIepaTopcKa mporpamMa cera CbM B 1yIKa, TOUHO IIPean
nepuoja Ha mpoJaxxouTe.

- JluncBat uuBecTuTOpU U GOHIOBE.

11. Koe cnopeo Bac moowce 0a noocunu pazgumuemo Ha cmapmuvn ekocucmemama?

- MukpocrapTupane u GuHaHCHpPAHE.

- [Toaxperna 3a coLManHOTO NPEANPUEMAYECTBO U NHOBALIUH.

- AIMUHUCTpaIHsTa HE JKeJae a padoTH ChC CTAPTHIIHN, KOETO TPSOBA Ja c€ MPOMEHHU. -
OO0pazoBaHUeTO J]a CTaHe MPAKTHUYECKH HACTPOEHO 3a paboTa B €KHII, BMECTO Jla ce Ha0JsIra Ha
TEOPUUTE.

- MenTOpCcTBOTO TpsiOBa Ja ce pa3Bue, CIIOAENSHETO Ha OMUT € )KU3HEHO Ba)KHO.

12. Kaxeo mucnume 3a npeonpuemaveckama Kyimypa 6 bvaeapus?

- Mnaaute ca npeAnprueMYrBH, HO UM JIMTICBA OMUT U TPsOBa J1a JeiicTBaT MmoBeye.

- 3aBpBIIAHETO HA CTYACHTH YYEIlllH B Uy>kOMHA B bbirapus e kKiitouoB MOMEHT 3a Pa3BUTHETO HA
1o T0OBP YOBEIIKH KaluTald  OT TaM Ha 10 JJOOPO pa3BUTHE HA EKOCUCTEMATA.

5. Interview

Free talk

Cdepara B KOSITO Npeu TOBA pabOTHX S5 TOAMHH | CJIE]] KATO MMaX JIOCTATHYHO OMHUT PEIIuX J1a
3armo4Ha Hemo codctBeHo. He e romsiMa ¢upmara B MOMEHTa cMe 7 YOBEKa €KHII, KaTO pacTeM
cupsmo HyxauTe. Kornenmusra cu 6erre 1a He € royisiM OM3HEeC a J1a € Hel[o KOeTO MU €
J0CTaThYUHO J1a kuBest 100pe. UoBek TpsiOBa KaTo 3amoyBa Ou3Hec Ja neduHupa HeIuTe Ha Tos
Ou3HeC, HAKOU UCKAT J1a CTaHAT MUJIMOHEPH, IPYTH MPOCTO UCKAT J1a UMaT Jo0Bbp CTaHAAPT Ha
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KHUBOT M BpeMe 3a ce0e cu u ceMeicTBOTO cH. 60% OT KIMEeHTUTE ca HU B 3anajHa EBporma u
marute. B bparapus cbiio uMa KJIMEHTH U HellaTa ce NoJ00psABaT MOCIETHUTE HAKOJIKO
TOJMHU, IPOCTO B HUIIATA KATO MOYHAXME HMaIle Ollle TaKaBa U3rpajJieHa KyATYpa U 3HAHUS 110
CEO B 6usnec cpeaute B brarapus, a u nevanbara e no-rojisiMa B Uy>kauTe nazapu. Ho Beue
BIKJIaM ue 1 B brirapus HemiaTa ce mogoOpsBaT OT IJieJJHa TOYHA Ha TOBA, Y€ MHOTO XOpa
3aIoyBaT J1a ro pa3doupar u ja UCKaT Jja UHBECTHPAT B HETrO KaTo MPOIYKT.

1. Ilo kaxwve nauun ce qbuHchupame, usnoJjizeame Jjiu Hoeume .1»1(;’17’[0()1[, ousnec aneenu u m.n.?

- [Ipenn u3BectHO Bpeme paboTux B MIJIEBBH M OT TaM BHISAX KaK ce TyOU CyBEpEHUTETA Ha €UH
OM3HeC KOraTo uMa BBHIIHO (puHaHcupaHe. ToBa He e camo 3a briarapus karto 1o e
HaBCsKBAE. B cnyyasT 3a Mos Ou3Hec He MU TpsOBalle BHHITHO (PMHAHCHPAHE U 3aTOBA CU T'O
(GbuHaHCHpax C JIMYHU CPEJCTBA B HAYAJIOTO U C OPIaHUYEH PACTEX CHPSAMO KIIMEHTUTE U
Hy)XauTe. IMaM pusiTeTn KOUTO 3aliovHaxa KOMIIAaHUU KOUTO ca Beue B copryepHara cdepa,
KOHUTO Pa3BUBAT MHOI'O CJIOKHH MPOJYKTH KOMTO M3UCKBAT T'OAMHU Hapes pa3paboTBaHe U
TEXHOJIOTUU KOUTO W3MCKBAT MHOTO IapH Ja ce pa3paboTAT U MOAIbPXKAT U J1a pabOTT KaTo
LSJ10 M TOJISIM €KHUII, ChOTBETHO T€ Thpcexa MHBecTUMH. Mucis, ye B brarapus B MoMeHTa uma
70cTa 100py BB3MOXKHOCTH B cpaBHeHUe ¢ 10 ronuHu, qake B €JMH MOMEHT MH C€ CTOPH TIPEIN
2-3 roAMHH, Ye na3apa Oelle J0CTa JIMKBHUJIEH OT IVIeJHa TOYKa Ha cTapThlu, Crnopesn MeH
donnosere npenu Bpeme Jlaynuxs6 u MieBbH nMaxa napu ja ycBosiBat oT EBpona u HimMaxa
J00pu 1JIeH 3a CTapThIM U 00II0 B3ETO ce IIEryBaxMe C MPUATEIH, Ye Beue GuHaHcupar u He
0c00eHO aIeKBaTHU WJIEH KATO J1a TIPO/IaBall JJUMOHa1a B TypIius WM HEIIO TaKOBa, TOECT HJIEH
6e3 pe3oH aa ctanatr. C Majiko nuuBaHe B3eMat eHHM 60k eBpo M pe3yiTara Hakpas He 3HaM
KakbB Oelle, HO Mak € Xy0aBo TOBa MOHEXKE C€ MHBECTHPA B HAKAKBU XOpa M MJIaU CKHUITH U T
MAaJIKO WJIM MHOT'O TPyHaT OIMT JOKATO I'M Xapyar THUs Napu Ha eBponeiickus nanbkoruiaren. Ho
'bK UMa U GUPMH KOUTO YCIIsIXa J1a HAmpaBsIT Hemo ¢ ousHeca cu. Hanpumep Centoioda u te
Taka MHHaxa Ipe3 JI0cTa pa3IMyHU HEllla, Cera Beue MPUBIIIKOXa BHIIHO (hUHAHCHpaHE C
aHrenu u pazpadorsar Al products BB pHHAHCOBHSI CEKTOP, TOBA BEYE € MPOAYKT 33 KOUTO €
MHOT'O CJIO’KEH TEXHOJIOIMYHO M MU3MCKBA BHHIIIHU MHBECTUIIMU. A3 HE CbM B3MMaJl BBHHIIIHO
(uHaHCUpaHe.

2. Usnonzeanu iu cme akcenepamopcku npocpamu uau uHKyoamopu?

- He. M3usmno cu e Ha 6a3a Ha TOBa KOETO a3 ChM HAYYMJI IO ITBTS MU U CHOTBETHO XOparTa U
MapTHBOPH KOUTO PabOTST C MEH.

3. Umanu nmu cme npobaemu ¢ Hamupane Ha Kaopu'?

- [1o npunnun B bearapust HaMUpaHeToO Ha KaJApH € eIUH OT Hali-roieMuTe mpobdiaemMu B Ou3Heca.
Crnemudnyno B IT chepara npocTo HampaBo ca ce XBaHAJIH 3a I'YIIUTE IOJIEMUTE KOMIIAHUN, UMa
CYIIEp MHOI'0 aKaJEMHH CIIENUAIHO 32 COGTYEPHH CIIEMUATNCTH U 0COOEHO B Tas cepa,
3aIIaTUTE ca aCTPOHOMUYECKH. [Ipn MeH crienuduuHO He € UMaJIo MPOOJIEM 3aI0TO a3 CH ThPCs
TaJIaHT JUPEKTHO OT aMEPUKAHCKUS YHUBEPCHUTET. TaM UMaM KOHTaKTH U MH € JIECHO J1a
HaMUpaM xXopa.

- Cnopen MeH 111e € 100pa ujes IbpkaBata J1a Ma MOJUTHKA 33 IPOrpaMu KOUTO Ca HACOYEHU
KbM (DMHAHCOBO OOJICKYCHHE KOraTO HaeMalll Xopa OT YHUBEPCHTETa KOUTO ca oIle 0e3 CTax.
3a110To CH € MHBECTHUIIUS OT CTPaHa Ha OM3HEca KOraTo B3eMeIl YOBEK KOWTO € OIlle CTYACHT U
HsSIMa HUKaKbB OITUT M CHOTBETHO CH € PHCK M YCHIIME OT CTpaHa Ha paboroaarens. Hampumep
KaTo MporpamMu OT €BPOMEHCKUs KbJETO 6 Mecela UM IIalaT 3amnjaaTara, IOMHS 4€ MU
MTOMOTHaxXa OT aMEPHKAHCKHS MIPEId BpeMe 2 Ma CTyJICHTa M Te MU Ka3zaxa 3a Tasl mporpama, Ho
a3 KaTo BUSIX KaKBa € OIOPOKpATIIMHA U KOJKO JOKYMEHTH ca PEIlInX, ue € Mo-100pe Aa CU TH
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JIamaM TaM CaMUYbK 3allJIaTUTe Ha THSI X0pa | Jla He ce 3aHMMaBaM ¢ Oropokparusta. Toect
TyKa TOJIUTHKATA € aKO MOJXKE I[JIOTO TOBA HEIO JIa Ce 0OJIEKYHM U JIa UMa IMOBEYE TaKMBa
(hMHAHCOBY BB3MOXKHOCTH 32 J]a € HAChpYM TOBa Hemlo. Toect apkaBara Ou oOJeKuniIa
MJIaJINTE ¥ HEOITUTHH X0pa, KaTo Ype3 (PMHAHCHpaHe Ha HA4ajJ0TO MM B Kapuepara Koraro ca 0e3
OIIHT, TIO TO3U HAYMH O0JICKYaBaHe HA OM3HEca Te peaaHo MmoMaraT Ha CTYICHTHUTE J1a BIsA3aT 10-
O0bp30 U JecHOo B OuzHeca. Hanpumep 6 mecena mporpamMu KOUTO J1a 00JiekJaT Ou3Heca 3a j1a
B3€M€ YOBEK KOMTO OIIE HE CE € J0Ka3all.

- B MoMenTa B Bbiirapus mepBo, 4e HIMa MHOTO TaKMBa Bb3MOXKHOCTH M BTOPO ¢a MHOTO
OropokpaTudHu. FMiMa MHOTO TpOBEpKHM UABAT B oduca J1a TIIeAaT JaJid UaBa Ha padboTa, SIBHO
MMa X0pa U KOUTO 3JI0yHoTpeOsiBaT ¢ ToBa Hemo. TpsOBa Oaianc. A3 TOYHO 3apaju
OrOpOKpaTIIMHATA HE C€ BB3IOI3BaX OT Tas MmporpaMa. A3 U ¢ €BpoO MPOrpaMu HE Ce 3aHUMaBaM
3apaji¥ TOBA, 3all0TO MPH TSIX MHOT'O OM3HECH Beue B bhirapust 0coOEHO IMO-HOBH KaTo 4ysT
eBpo (OHJI MJIH €BPO MPOrpaMa, TOBA € HEIIO HETaTUBHO 3a TAX. 3alI0TO €BPOIEHCKH IPOrpaMu
B bbiirapus ca npeMHO M3MOI3BaHU OT YHHOBHHIIM B CXEMU 3a Kopymiusi. OcoOeHO
EBPOIEHCKH MTporpaMu 3a (pru3udecku Ou3Hecu. TaMm ole KaTo TPBrHeN Ja KaHAWIaTCTBAII U TH
Ka3BaT e/I1 KOJIKO CH MMPOIIeHTA 3a Hac KoMucuoHHa/moakyi. [Tpu UT GusHecuTe ChII0 MMa
TaKkuBa MPOOJIEMH H CIIOPE]] MCH TPsIOBa TaKWBa IMPOTPAMH JIa HE ca IO IIIarKaTa Ha eBPO
cbro3a. Karo uye HaKkol eBpo GOH WiIH eBPOICICKa TporpaMa HUKOra He KaHAHIATCTBA 3aIl0TO
3Hae ¢ KaKBo e ro rnmocpeniHar. Ha MeH chb3HAaHMETO MH TOBA € CHHOHHM 32 KOPYIIHs. AKO
HSKOHM MU Kake OT OFOPOTO 110 Tpy/a MMa MPorpama, e ChbM MO-CKIOHEH J1a TIOJIITHINA H Ce
ChIJIacs Jla TO HAMpaBs. 3a ChKaJICHUE JIOIIA CJIaBa THs eBPOIIeHCKH rporpamu. 1 B
CEMEMCTBOTO MU MMaM TaKHBa IIPUMEpH, Oallla MM HMa XpaHUTEJICH Mara3uH, TOH KaHIuIaTCTBa
3a eJ[Ha eBPOIICIiCKa MmporpaMa H MPOoCTo OIle Ha Bparara My ka3sat 20% oT ToBa KOETO IIe TH
naneM e 3a Hac/moakyi. IIpocTo Te Te MpUHYKAaBaT 3a MOJAKYI CaMO M CaMo Jla MOJKEIII J1a
TJIATHIN Ha TSX M HAKpas KaTO TH JIOWJIAT MPOBEPKUTE BCEKHU MCKA IMOJKYIT OT MPOBEPSBAIINATE U
Oaria MU BHKa, 32110 Ce XBaHaX ¢ TUs riaynoctd. M ToBa € MacoBo. Ho ako HaBiie3eM B TeMarta ¢
KOPYIIIUSATA I1I¢ HU TPsOBA IISUT JICH.

Kopymnmusita B Bearapus npequMHo 3aayiiaBa GU3NYecKd OM3HECH. XpaHUTENIeH Mara3uH
Hanpumep — XEW T vickat Takca cnokoucTBre/moakyn. JIaHbYHHM, e/Ha KaMapa HMHCTHTYIIHN U
HaBCIKBJIE UCKAT moAKyn. ToBa 3aayiaBa Ou3Heca.

IIpu oHnakiH OM3HECA KATO MO, a3 PEaaHo JIO cera He ChM JaBaJl HUKAKBB IMOJKYI Ha HUKOH
3aI0TO HUKON He MU Mckaa. Pupmara e cymep jgecHo ja cu g perucrpupam, 10018 u 6aHKOBa
CMETKA, a3 JIaske HIMaM KacoB amapaT U TO HAapOYHO 3aII0TO T€ MOCTOSHHO CMEHST 3aKOHMTE.
ToBa e apyroTo Hemo 3a GU3HIecKuTe OM3HECH, TOCTOSIHHO CE CMEHST M3UCKBAHUSTA BCIKA
roavna 3a kacopute anapatu oT HAII. Exau nmosuatu gagoxa 200.0001B ga cu npeodopyaBat
KAaCOBMTE amapary U I1aTa KacoBa CHCTEMA 3a Jia OTroBaps Ha n3uckBanusaTa Ha HAII, a Te
OTMEHHMXA 3aKOHA M TO OTJIOKMXA 3a goroauHa. Tus xopa cera ca nmoxapumuin 200k 3a Helro
KOETO HE UM TpsAOBa.

- [TonuTHKHUTE HA AbPKABATa M KOPYIILMATA, IPESAMMHO 3aAylIaBaT (hM3uIecKus Ou3HeC.
Codryeprnre u Al TU koMmaHu# 3aT0oBa MPOLb(TSBAT, 3a1I0TO TaM HIMa KOPYIILHS 3aI[0TO
B3aMMOOTHOIIEHMTA UM C JIbPyKaBaTa ca IPOCTO JIO TaM JIa C€ IJIATAT OCUT'YPOBKH M JaHBIIH.
He um tps6Bat XEW u Apyrv MHCTUTYIHMKA OT KOUTO J1a Ca 3aBMCHMHU 3aIl[0TO MMPOAYKTA €
BUPTYAJICH MM € YCIYTa.

3aroBa € BaKHO 3a KOM OM3HECH CTaBa BBIIPOC, Y€ UM MPEYH KOPYIIIHATA WU OIOPOKpAIHSTA.
Omnmnaitn 6m3necute u UT koMmanunTte u Te3u B cdepaTa Ha OHJIAHH yCIYTHTE CyIep 100pe ce
pa3BUBaT U UMa 00pH yciaoBus. JJaHBIIUTE ca HUCKH, 3alIATUTE Ca CPABHUTEITHO TO-HUCKH OT
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npyru appxasu. Kaapute ca cpaBHuTENHO 100pe 00yUYeHH, 3aBUCH B KOs c(hepa HaIU MCKAIIL.
[Iporpamuctute ca ot Haif-mobpute B cBeta UT TananTa.

Ho ¢usnyeckute OuzHecH Tam TpsiOBa J1a CH JIy Ja IO 3all0YHENI TOBa. A3 HUKOTa He OuX
3arnovyHai ¢puzndecku ousHec B brarapus. Biwkmaam KakBo € M OT Maiika MU U Oariara MH B OT
’K€HA MU U OT [MO3HATH KOMTO MMa TaKMBa OM3HECH U KaK AbprKaBara 'l Mayka.

4. Kaxesu ca cnopeo meb npedumcmesama oa npasuiu duznec 8 bvaeapus emecmo 6 opyea ovpoicasa?

- Hucpk10% nporieHTa qaHbK.

- EBTrHA paboTHA pbKa

- EBTiHu oducu. Axo UT npoaykTa € HEmmo KoeTo MOXKe Ja ce Mpo/aaie Ha 9yK/ masap,
MevyasouTe MOTaT Ja ca MHOTO Mo-rojieMu. M ToBa e mpuduHaTa mopajay KosiTo TOJIeMH
kommanuu ca B Codus u beiarapus.

- Ako e ¢usnyecku npoaykT, bearapus moxe na e jgour uzoop.

- A 3a GI0pOKpaluATa, CIopel MEH TYK € MaJIKO CyOEKTHBHO 3aIl[0TO Ha TO3U BBIIPOC MOXKE J1a
OTTOBOPH CIIOPE] MEH CaMO YOBEK KOMTO € OMJI MpaBuil OM3HEC U B 3arajiHa eBporia U B
boearapus 3a ga MoXxe Aa Kaxe. A3 CIIeUaHO ¢ MOAT OM3HEC HE ChbM Ce COTbCKBAJ C HSIKAaKBa
KOU 3Hae KakBa OOpOKpaIHs 3a J1a MU MPEYH Ha HEIIO.

5. 4 uma nu Hewo Koeno 6vb3nupda Komnarnusima mu?

- CbC CUT'YPHOCT MOTaT Jia C€ ONPABST €JIEKTPOHHO MPABUTEICTBO U €JIEKTPOHHO IJ1acyBaHe, HO
He e Hemo koeto na ¢ dealbraker.

- B bweirapus va b2b n b2C xoMmnanuute npo0ieM € HACKa OKyIaTeIHaTa ClIoCOOHOCT Ha
xopara.

- He mucns, ye uma Hemo koeTo Mu npeuu 3a 6usHeca. Criopesy MEH XopaTa KOMTO Ka3Bart, 4e
HEIIO UM MPEeYH B cpejara 3a Ou3Heca, rojisiMa 4acT MOJKe Jia IO MOJI3BaT KaTo U3BUHEHHUE 32
Heycrexa c. ToJIKkoBa MHOTO Xopa 3aliouHaxa OHJIailH OM3HECH U JPYTU U CTaHaxa MUJIMOHEPH,
3Ha4YM MOXeE Jia CTaHAT HellaTa. Brlipoca € ue HUKOW HaMa J1a TH TO Jajie Ha TOTOBO TOBA HEWIO.
- Hemio xoeto ciopea MeH 3a Apyru OU3HECH € Mpo0OJieM, He 3a MEH, B IIATUTE UMa 3aKOH B
KOMTO € 3aJI0’)K€HO MPaBOTO Ha YOBEK 32 JINUEH OAHKPYT M KOMIAHUUTE ChIIO UMAT MPaBo Ha
Tam yanThp 11 nu koe Gerne KbASTO UMAT MPABO KOMIIAHUATA J1a OAaHKPYTUPA U CHOTBETHO
IBIITOBETE TH J1a ce pazcpouaT. Hemo koeto B bbarapus ro HiMa U CbOTBETHO 33 KPEAUTHA
KapTta Ha (pupmara B OaHKUTE MpuU MOUTE 4 MIJIMOHA 00OOPOT Ha TOJIMHA, a3 UCKaM KpeJauTHa
KapTa ¢ 3K JJUMHUT U MU OTKa3BaT. 3amoTo TpsiOBa (pusmdeckoTo muile na e rapant. 1 Tosa ce
[10JIy4aBa TOYHO, 3a1l0TO B bhirapus HsMa TakuBa 3aKOHM KOWUTO J1a 3alllUTaBaT XxopaTa J1a
MPaBAT JIMYEH U KOPIOPATUBEH OAHKPYT M J]a ce pa3cpouBar Abiarosere. M cboTBETHO GaHKHUTE
ce MOJACUTypsABAT KaToO XBaHAT (PU3MUECKO JIMLE 32 OTTOBOPEH. JKUBSUT CbM B IIATUTE TaM
OYKBaJIHO TH c€ 00aXJaT ¥ TH C€ MOJIAT J1a TH ajaT KpeauTHa KapTa, Tyka B beiarapus tu
TpsOBa J1a UM CE€ MOJIUII 32 HIKAKBYU CH 3K JIIMHT Ha Mecell KoeTo ¢ HuIo. Tosa e mpobiem. U
OM3Heca HaJM MU € 3/IpaB ¢ TOJIEMH Ie4aOn U Te J]a He MCKaT Jia To HalpaBsT TOBa Hello 0e3
(U3MYECKOTO JIMIIE J1a Ce MOJIIHILE KaTO TapaHT, Hali TOBAa KaKBO 3HA4H, ue OaHKUTE HE ca
JOCTaThYHO YBEPEHU B FOpUAMUYECKUTE Juna B bearapus? Koero 3Haun, ge nppkaBara TpsOBa
Jla IPOMEHHU CpeJiaTa, TaKka ue IOpUINYECKUTE KA 1a ca moanoMornaru. [Ilpobnema Ha OaHKHUTE
CBHILI0 CUTYPHO HJIBA M Y€ MHOT'O XOpa MPaBsT KyXH (UPMHU U TOCJe TEMJIAT KPEAUTH U U34e3Bar.
- Cniopez1 MeH 3a Ou3HecuTe ToBa OM OHMIIO JOCTA MOJIE3HO aKO JbprKaBaTa MPOMEHU MOJUTHKATA
1 TIOJIMOMOTHE T0-JIECHOTO KpeIuTUpaHe Ha OusHecute ot 6ankute. ToBa OM MMaao MHOTO
rosisiM edext. ToBa 61 MHOTO MO-7100pe OTKOJIKOTO /1a IPOMEHs OIOPOKPAaTHYHOTO Opeme,
0CO0EHO aKo TH € OHJIaliH yciyrara. Tam He e 4yak ToJKoBa Mpo0seM OpOoKpaLusTa.
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- Cpl110 HaIIpUMeEp aKo a3 3all04yHa UAeHTHYeH Ou3Hec B benrapus u B Xonanaus Hanpumep. U
ako Tam mora ja B3ema 100k eBpo MHOro no-jaecHo u Ha 3% JuxBa, a B bearapus mora na ru
B3eMa Ha 5% U TO camMo ¥ €JUHCTBEHO aKO ChOCHOBATENSI B KOMIIAHUATA CH 3aJI0XKH
anaptaMmeHTa. ChOTBETHO 1I€HaTa Ha KaluTajla OT KOWTO MMaIll HyX/1a 1a CU (pUHaHCHpame
O6usHeca oT OaHKaTa € MHOTO MO-BHCOK. M ToBa € mpo0ieM ChOTBETHO T€ MPaBU MO-MaJIKO
KOHKYPEHTEH Ha I1a3apa, TOeCT TYK IIaK CIOpe]l MEH JbpkaBara TpsiOBa Ja MOMOTHE YHUCTO
3akoHojaTenHo. He e HopManHo 1eHaTa Ha mapute B 3ananHa EBpomna u B bearapus na e
TOJIKOBA rojisiMa pa3juKara.

Hanpuwmep 6anka JICK ako Hsmam 2 roguHu OU3HEC HCTOPHUS BHTPE B OaHKATa MM HIKOS Apyra
OaHka B bbirapus, HaAMa J1a TH JaJaT KpeaAuT 0e3 ja UMa 3aJI0T BbPXY HIAKaKbB THII
oOe3nedeHne. 3HaYM ako 3ar0YHENT OM3HEC U HE UCKAI J]a CU 3AJI0XKUII allapTaMEeHTH WU TO3U
Ha pOJUTENUTE TH, OaHKUTE IOYTH HUKAKbB BapUaHT HE ca J1a ca TU BUJ KanuTain. M Oankute
cera rieqaT u3Kbco JIOPH Xopa KOUTO B3UMAT MOTPEOUTEIICKH KPEIUT a UMAT KOMITaHUS Ha
TAXHO MMe. 3aI10TO MHOT'O XOpa B3eMaT NOTPEOUTENCKU KPEIUT U (PMHAHCUpAT OU3Heca CH C
HETO.

6. Kaxeo bu noocununo ekocucmemama?

- Morar 1a ce 06JeKyaT HMUTPallMOHHUTE 3aKOHU Hanpumep. MiMam jocta npusTenu yyxouHa
U MHUHaBaT 1pe3 9te Kpbra Ha ajia ako McKar Aa ocraHat B bearapus. Cnopesl MEH TOBa € MHOTO
rpemHa nonutuka. Cynep Tpy/iHU 3aKOHU U Oropokpanus. EnuH Mian yyxieHeln KoiTo e
3aBBPIIWII YHUBEPCUTET B bharapus, 3Hae €3WK, MCKA J1a OCTaHEe TYK U Jia I00aBsi CTOWHOCT B
HaleTo o0IIecTBO, J1a IUIalla JaHbIM, Jla HanpaBy OU3HEC ¥ My € cynep TPYJHO U MOYTH
HEBH3MOXKHO. ["o/tMHM 1 OaBsT ¢ JOKyMeHTH. [IbpkaBaTa TpsiOBa ps3Ko Ja 00JIeKdn
UMUTPALMOHHUTE NONUTHKU. Hanprumep HoBa 3enaHius MMAT TaKMBa MOJUTHKH. Te Hanpumep
3HAAT, Y€ UMaT HyxJa oT kajapu B UT cexkropa u ako KaHIUIATCTBAII 32 BH3a TaM H CH C
oOpa3zoBanue codTyep HHKEHep, aHca Ty Aa B3emenl Buza € 100%. 3amoro 3HasT, ue TeXHUs
Ou3Hec ThpcH TakuBa xopa. ToBa TpsiOBa na ce Hanpasu B buarapus.

- OT MKOHOMHYECKa U TOJIMTUYECKA IIeIHA TOUKa, Mpo¢uiIa Ha YOBEKA KOMTO MCKalll J1a )KUBee
B TBOATA JIbPrKaBa € MJIaJ] TOKY IO 3aBBPIIMI YHUBEPCUTETA YOBEK. M ako Moke TOH /1a
eMHUrpupa OT Jpyra JbpkaBa B TBosiTa Ha 20-30 roanHu, ToBa € uaeanHus 4oBek. OcoOeHo ako e
3aBBPIIWII B Ipyra TbpiKaBa.

B Amepuka ronemusT OusHec e u3rpajaeH ot umurpanT. Mmame cratuctuka BB @opubh 500,
ge 70% ot ronemuTe OM3HECH WM TIOBEYE Ca M3TPAJCHH OT UMUTPAHTH.

7. Kaxeo mucauu 3a npeonpuemaveckama xyamypa 6 bvaeapusa?

- Criopes1 ME€H CTaTUCTUKHTE TOBOPST, Y€ OT TJIE/IHA TOYKA Ha Opol MpeArnpreMadn Ha Ti1aBa Ha
HaCeJICHUETOo, HUe CMe Ha MOoCcieIHO MACTO. [lo JIeH AHEelIeH 1esiTa Ha )KUBOTa UM € Jla UMaT
pabora, He Ja 3ano4yHaT Ou3Hec. M ChOTBETHO TOSI MAaHTAINTET CIIOPE/ MEH € Hacle/IeH OT
KOMYHH3Ma KbJIETO CMHUCHJIAa Ha CHIIECTBYBAHETO Ha HAKOI'O € J]a CU HaMepH padorTa.

- U Tyk MmoxeMm 1a HamecuM obOpa3oBarenHata cuctema. C eluH NpusiTes CU TOBOpEXMe, Kak
Hanpumep MBaH OT HAKOE MaJKo Tpaade, 3aBbPIIBa THMHA3US WM YHUBEPCHUTET, CIIET KOETO
3armouBa paboTa HAKb/E, padoTu 2 TOAMHU U 3aMHUHaBa B yyxOuHa 1a 6epe saroau. U Tyk Hamu
oOpa3oBaTenHaTa CIcTeMa TOJIKOBA MHOTO TOJIMHY 110 HUKAKbB HAUYWH HE TO € HaKapaja TO31
YOBEK Jia MOKe J1a HAMEpH HA4MH B COOCTBEHATA CH JIbpKaBa Jia € yCIellleH.

- U ciopen MeH ppprkaBaTa KaKBUTO ¥ MTOJUTHKH J]a TIPABH U JIa OTIPaBH OIOPOKPAIIUATA,
OaHKHTE CBIIO C KPEAUTHUTE, PeaTHO OOraTCTBOTO Ha €HA Abp)kaBa 1 UKOHOMUYECKUS PACTEX
ce CIIy4Ba TOYHO OT XOpa KOMTO MMAT >KeJIaHUE J1a HAIIPaBAT U J1a TIPOMEHST HEIO.
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- U ciopen MeH 1 OT IeMOKpaTHYHa IJIeJJHa TOYKa MPOOIEeMUTE KOUTO UMaMe C KOPYIIHUATA B
crcTeMaTa Ha BUCOKUTE €TaXKU BbB BIIACTTA CE TOJIEPUPA, TOBA BCHUKO CIIOPE MEH € MPOAYKT
Ha MpoBaja Ha oOpa3zoBaTenHara cucrema B rocieanute 20 roauHu cnennpudHo, mpes3
TOJMHUTE Ha IIpexoja. PeatHo He 3HaM y4WIIMIIaTa ¥ TAMHA3UUATE KAaKBO TOYHO TPaBSAT 3a Jia
HachpyaT XopaTa Jia 3aro4HaT coOCTBEH OM3HEC.

- ToBa koero ABLE npaBuxa 6eme maHOr0 roTuHO, Te paBexa ABLE mentor. Tam xoasT xopa u
peaHo Xopa ce 3aHMMaBaT ¢ OM3HEC WM UMAT COOCTBEH, KOMYHUKHPAT C MIIAJH XOpa U 110
HSKaKbB HAYMH UM cTaBaT MeHTOpH Wi role models, namu uma cmuch B ToBa Heno. Ho TpsoBa
Jla ©Ma TMOJIMTHKA 32 TOBA HEIIO Ha Jbp>KaBHO HUBO. 3amoTo ABLE e vactHa.

- Tps6Ba na cu onpaBUM 0Opa3oBaTeHaTa CUCTeMa. 3all0TO XeM Ille TIOMOTHE Ha OM3Heca Jia
¥Ma JIOCTAThYHO TAJAHTIIMBH XOPa, XeM IlIe TIOMOTHE Ha MHOTO XOpa J1a ObAaT J0CTaTh4HO
YBEpEHH B ceO€ CH M Jia 3alI09HAT CBOI OM3HEC.

8. Kaxeo MUCTUU 34 qu<y6amopume U akcenepamopcCKu npocpamu u cnooenenu npocn'zpchnma?

- B Codus mma Beue nocta, peanrno 2,5% ot oducure ca ciogenenu. Kammyc X, beraxayc,
CodryHu.

- Ot riiegHa ToYKa Ha OUC, HHTEPHET U HHPpacTpyKTypa cMe goope. [To-ckopo mpobiema e
(hMHAHCHPAHETO.

- Copes1 MeH He € M3ISUI0 PeIISHHETO J]a UMa TI0Be4Ye HHKYOaTOpH, a 1a UMa II0BEYe
MPEINPUEMUNBY X0pa U OAaHKHUTE Ja JaBat MO-JIECHO KPEIUTH.

- MHoro X0opa I cmpa TOoBa, 4€ aKO B3eMaT KpeIuT 3a OM3HEC U HEIllO Ce CIYyYH C TAX
HaTpuMep TIOYMHAT, TEXHUTE JIeIa HACJIesIBaT KPEInTa.

- OT rieHa ToYKa Ha ctapThiik, KNOW-how ro umame.

- Umame tananT. KakBo 1 He mpaBUM, UMaMe CH MHyCTPUAIHU KOMITAHUH, UMaMe CH
co(hTyepHH, KaKBH JIM HE MPOJYKTH HE MPaBUM OT aBTOMaTH3anus, 10 Al, 1o copryepu 3a
aBTromoOumH, 3a selfdriving cars, xapayep 3a aBromo0mn. T.e UMaMe CH M TeKKa U
BHCOKOKJITN(DUIIMPAHH HHTYCTPHH.

- Cnopes MeH KJTro4a € Mjaau Jo0pe o0pa3oBaHu X0opa, aMOUIIMPaHH U J]a UMAT JOCTHII 10
(uHaHCUpaHe.

6. Interview

1. Kou ca cnosnume npeouzsuxameicmea ¢ KOUumo KOMnauuama ce convckea?

- EnHO OT HelaTa KOMTO UMaMme MPEIBU]L C TE3U CITBHKU € OT IVIEJHA TOYKa Ha YACTO AbpPXKABHU
n EBponeiicku nmporpaMu KOUTO MO HAIIU CH TYK JOIBJIHUTEIHH 3aKOHU ITOBEYETO MJIAIN
KOMITAaHMM HE MOraT Ja KaHAUAATCTBAT 10 TAX. Te3u 3a Milaau IpeaAnprueMadu uin
KOHKYPEHTHOCIIOCOOHOCT HE MOKEII J1a KaHUAATCTBAll Thil KaTo BCsika pupMa KOATO HCKa J1a
KaHAMJATCTBA 10 IIPOrpaMuTe, Te3u EBPONECKUTE KOUTO MUHABAT IIPE3 HALIUTE
MUHHICTEPCTBA, YCIOBHITA ca a Marl 3 (UHAHCOBU TOJMHU Ha3all, Beue Jla CH y4acTBaj B
HSIKOA ITpOrpamMa, WK Ja cu nedenu nporpaMa. KoeTo renepajiHo 3By4r KaTo XE€M CE OIUTBAT
J1a TIOAKPETSIT MIaJAuTe OU3HECH, XEM BCHIIHOCT 3aKJIFOUBAT Bh3MOKHOCTUTE J1a ObJaT TaM BbB
BEUYE Pa3BUTU KOMIIAaHUMU.

2. Kaxeo uneecmupane uznonzeame?

- Hue ne cme monydaBanu HukakBo puHaHcupane. EnMHCTBEHOTO (hMHAHCHpaHEe KOETO CMe
IIOJIYYNJIM € TPAHTOBO, KOETO € OT akceseparopcka nporpama ot KialimbT Kuk. Beripexu ToBa
ce OrJieXk/1aMe 3a MHBECTUTOPU U AHIeNH ¢ 11eJ1 pa3BUTHE HAa KOMITAHUATA, HO BCE OLIE HE CMe
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nonyuynsu Humo otebA Te3u 15.000 rpant xouto momyunxme npe3 2018. Hue ce ornexxaame 3a
OW3HEC aHTeNIH, HO 10 MOMEHTAa He CME UMaJTM HIKaKBO ()MHAHCHUpAHE.

- OTHOCHO OM3HEC aHrenuTe, (OHIOBE U T.H. HUE UMaxMe JIOCTHIT JJO MHOTO TaKMBa X0pa, Haii-
MaJIKOTO 3apajifl MPOrPaMHUTE B KOUTO Yy9acTBaXMe, U TaM IMOCTOSHHO ce COThCKBaMe C TaKMBa
X0pa, OCHOBHO W3BBH bbarapusa. Ho He e kaTo /1a HAMa, JOCTaThYHO € €IHO U3JIM3aHe Ha
KOH(EpEeHIIHS B KOETO MPOCTO TPsAOBA Jla CH MO-aKTUBEH U MOJXKEIII J]a Ce 3aIll03HaeIl ¢ OM3HeC
AHrenu unm xopa KOMTO J1a T€ Hacodat KbM OusHec AHrenu. Ho u3BbH bbirapus camo.

3. Axcenepamopckama npoepama au 8u NOMO2HA?

- Jla, ToBa 6€ mMbpBOTO M MOCIEAHOTO (PMHAHCUPAHE U CHOTBETHO HU JaJC €IUH T00Bp HaYaJIeH
CTapT 3a Ja peaiu3upamMe TECTOBETE U 3aBbPIINM MpoToTUNHATA (aza. Ts Oemre 1 MHOTO
rmoJsie3Ha OT OyTKaMITIOBETE€ KOWTO ce IpoBek1axa BB BueHna u ®pankdypt, KOUTO HU 3all03HAXa
C IOCTa X0pa, ChOTBETHO UMAIIIE U JIOCTa aKTHBHA IMPOTpaMa ¢ YbPKIIONH U JICKIHH U TIaK 0sXMe
NPEICTaBEeHH MPEe]] X0pa, HETYbPKUHT/KOHTAKTH, Bb3MOKHOCTH 0cTa. Taka ue ToBa HU Oerie
TOJISIM TLTIOC.

4. Muenue 3a opyeume 6udoge axcecoapu u unkyoamopu ¢ bvieapus | Cogusi?

- Kammyc X B MOMeHTa Habupa cepruo3Ha CKOPOCT U OKOJIO TSX CME 3aIl03HATH MTO0-CKOPO B
YHUCTO KOYUPKBHT, HETYbPKUHT/KOHTAKTH CHOUTHSATA UM KOUTO Ca Ha HUBO. BIkiaame ye ce
paszsuBar u HITO tumn akcenepatopure nokpai bearapckara Keia 3a Hecronancko [Ipago.
OTBBJ TOBa HE CME THPCUJIM MHOTO TaKbB THIT aKCEJIEPATOPCKH MPOrPaMH Thi KaTo T€ ca MHOTO
OTHEMAaT MHOTO BpeMe M Beue IPEMUHABAWKY TIpe3 €Ha, PEIIUXME Y€ OT TYK HACETHE € I10-
n06pe 1a ce hokycupame BbpXY HETYbPKHHI/KOHTAKTH, JICKIMH, 3a J]a He ce pa3oKycupame oT
HaImara 1ei U MPOyKT.

5. A ﬂpyeu Kanmo KOYbpKUHe cneticoge usznoazeaime Ju, (5'Ll9f(,'()(,l/71 Ju eu ce 110.7€3Hll?

- OT rneHa To4Ka Ha MOJIE3HOCTTa ChC CUTYPHOCT. MIMa M3KIIIOUUTEIHH X0pa, KOUTO paboTAT Ha
TE3HW MeCTa | CJIe/I MOBEYETO OT Te3W KOMIIAaHWH TaKa WJIM WHA4Ye ca MUHAIM MTPe3 TOBA KOETO HUE
WJIM MMHABAT WM UM € 3a]] r'bp0a OTJaBHA, TaKa Y€ BUHATHU € TMOJIE3HO J1a OOMEHSII OTHT C
TakuBa ekuny. Hue He m3moa3BaMe Bce OIlle TaKhbB KOHKPETCH KOYBPKUHT, HO CME JIOCTATHYHO
ONM3KU U ¢ TaKMBa KOYBPKUHT crielicoBe kaTo beraxayc, [Ip3en u apyru. IloBeueTo KOybpKHHT
MecTa B Codust SIBHO JTOKA3BAT €HO BUCOKO HMBO W BJIM3AT B JIOCTA COUCHIM Ha EBponelicku
KJIACAIINH.

6. Kakeo mooice 0a nodobpu exocucmemama?

- Cniope/1 MeH € BBIIPOC Ha BpeMe, OT IIeJHA TOYKA Y€ Beue B bhJrapust MHOTO CTapThIT
KOMITaHUU CE pa3BUBAT.

- @akT e Ye OCHOBHO TEXHOJIOTUYHH H 32 TSX MMa MaJIKO ITOBEYE IMOAKPEIa OT KOJIKOTO
MPOJYKTOBU TaKUBA.

- Ho cmsiTam 4e ToBa ChINO € BBHIIPOC HA BPEME U CAMHUTE HHUE KaTo X0pa U MpepreMadn J1a
CBUKHEM C HJIedTa Y€ € Bb3MOKHO, KaKBH ca KaHaJIUTe, KaK J1a TH ThPCUM U KakK Jia ce
OpUEHTHpaMe B Ta3u OU3HEC Cpena.

- Ho a3 nabmtongaBam Bce mo-roiisim OyM B Tas3u cepa.

- U TpsiOBa MHCTUTYIIMUTE J1a BISA3aT B POJISL M JIa C€ BBBEAT HAKAKBY YJICCHCHUS 32
CTapTHIUTE, TaKa Y€ J]a He TM BKapBaT B CHBaTa 30HA BEJHAraA, a MPOCTO J1a MMa OOJIEKUEHUS 32
IbpBaTa eHa roInHa IPUMEPHO.

- lla ce ycTaHOBM €Ha MMOMOIIIHA TuIaThopma (Ch3IaTesAT Ha IPOMSIHATA), KOSTO J1a UMa 3a IelT
1a 00eIMHU BCAKAKBY aKTUBHU XOpa M MPOSKTH, TaKa Y€ HAUCTHHA J]a CE IPEBbPHE B OHJIAHH
MHKY0AaTop 3a 1siia bbearapus Ha TOUHO TaKbB TUI JACHHU Xopa. ToBa € KII0UY0BO.
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7. Kakeo ev3nupa ekocucmemama.

- OCHOBHOTO € YMCTO Ha JAbP>KaBHO HUBO UMa KaKBOTO U J1a € JKEJIaHME, TaKa Y€ Jja ca yJIECHEHU

MHOT0 OT HelllaTa KOUTO eIUH MJaJl peanpremMay TpsoBa aa oTkpue Gpupma u J1a s o abpixa.

U na e ynecHeHo KaHIUIATCTBAHETO 32 MHBECTUILIMH, HAMUPAHETO HA MHBECTULIUU U

KaHJIMJATCTBAHETO 1O BhIpocHUTEe EBpornelicku nporpaMu, KOUTO ChILO /12 Ca HACOUEHU KbM

HAaWCTUHA MJIQJI KOMIITAHUU KOWTO HSAMA HYX/Ia Ja UMaT 3 3aBbPIICHH T'OJIUHU.

- 1 B 0Opa3oBaHueTO Ja ce 3aJ10K1 MoBeue KOHIENIHATA 3a MPEANPUEeMadecTBO

- A KakBO cripa eKOCHUCTeMaTa, MHOTO Y€CTO ca IIPOCTO 3aKOCTEHENINTE MOHSKOra BUKIaHUS

Ha YTBBPJECHUTE XOpa B npodecunte cu. Harpumep Hammre cOIBbCHLUM Ja HAMEPUM CIIELIUATIUCT

B c(epara B KOATO pabOTHM, J1a HAMEPUM HSKOW B cepara KONTO Ja MOBIPBA B HAC BHB HUJIEATA,

Ha KOITO My ce paboTH Jia BsIpBa Y€ HEIO OTBB/ PAMKOBOTO MOXKE Jia ce ciiyyu. Taka ue ja,

YyZIeCHO € J1a ce OyTa mporpamaTa OT JJ0Jy Harope, Ho ChC CUTYPHOCT TpsIOBa J1a ce CpelIHar

HSKBJIE TI0 CpellaTa U ¢ MHCTUTYIUH, Thil KaTo BIDKIaMe M3KIIOYUTENHO JKeIaHUe B MIaJINTE

X0pa KaKTo M Hac.

- Taka 4ye mpomMsiHaTa I11Ie J10¥/Ie U Ce BIDK/A Y€ XOpaTa UCKarT.

8. Kaxso cmamame 3a npeonpuemaveckama xyaimypa 6 bvieapus?

- Xopara ca JOCTaThUHO KPEATUBHU U BCHIIHOCT HYXKJIaTa OT IPOMsHA T TOOyTBa J1a ObJaT U
npennpuemMurByu. Moske 61 mpoOiemMuTe KOUTO ca ce HaTPYIHald B MOCIEIHUTE TOIUHH, Cera
JaBaT MET/IaH 32 HOBU HAYMHAHUS B ITOCOKA ITPOMSIHA, HO U BCE TIAK 33 yCTOMYMB OU3HEC U
€/IHO TaKOBa CaMO/IOBOJICTBO, Y€ XeM CH HAIPaBHJI HEIIO COOCTBEHO, HO CHIIIEBPEMEHHO € U
3a CBETa, HO II'bK U YCIISIBAII J]a Ce U3bprKall OT ToBa. JlocTaThYHO KOMIIAaHUU UMa, KOUTO CE€
3aHMMAaBaT ¢ KOHKPETHO COLIMAIHH MPOOIeMH U B OOIIH IMHUU € BOJCILO 32 CTAPTHIIUTE
COLIMAJIHUS €JIEMEHT B IPOMsHATa, KOETO € 10CTa O0OHaAekKAaBalllo.

9. Kaxsa e npudurnama oa npe()iwltumame ousnec anzeau?

- Hue He cme 6unm duHancupanu ot anrenan. Ho aHrenuTe ca 100bp BapHaHT 3alI0TO HA I10-
paHeH eTar HIKOW ckaya ¢ Ted B Tparma ¥ BApBa. A 'bK OT IJIe/IHA TOYKA HA TOBA Y€ ca OU3HEC
aHTeJIM, 3HAYU ca Pa3BUIIM COOCTBEHHU Bede OM3HECH, MOTaT JIa TH J1a/IaT JOUbIHUTEIHA
SKCIIepPTU3a B PAa3BUTUETO Ha TBOST OHM3HEC.

- [Ipeamnountame MPUHIMITHO POTPAaMH U TPAHTOBE KOMTO ca ¢ “no strings attached”, Tvii kaTo
€CTECTBEHO Y€ KaKTO HUE TaKa M TMOBEYETO MPEIIOYUTAT Ja HIMaMe HIKOW HIKOW OT KOMTO J1a
3aBUCHM B3UMalKu (pMHAHCHpaHE OT Hero. ToBa € M mpuYnHaTa BCHIIHOCT J]a CME C€ HACOUMIH
B MOMeHTa o iporpamu TM Chivas Venture i ClimateKic, Taka ue oCHOBHO mpennoyurame
porpamMH OT KOMTO MOXEM Jia B3eMeM (uHaHcHupaHe 0e3 HAKO 1a B3eMa JsI0BE OT
KOMITaHHSTA HU.

10. 4 sue nacouenu nu cme xvm esponetickume nazapu? Kvoe ouxme onepupanu.?

- OcHoBHa 11en HU € ['epmMaHus, 3a110TO TaM Ha MbPBO BPEME BATHAUPAXME €IHO CIIOKOWHO
MycKaHe Ha TaKbB MPOJYKT, ye Ou ce mpuen 1o0pe oT Xxopara Thil KATO CH UMaT Be4e HAKAKBU
MO-KOHKPETHU MOPAJIHU LIEJTU KOUTO TOHSAT. 3HAETE MAJIKO [TO-CEPUO3HO € HUBOTO Ha
KOMITOCTHpaHE, pelUKINpaHe, ChOMpaHeTo Ha OT/eNHM oTHaabu B ['epmanust. [lo-necHo Hu
Oelle 1a *MaMme TIOTJIe]] Ha TePMAHCKUS Ta3ap 3apaju U JTUYHUTE HU OekrpayHau B ['epmanus
Haimu. OT Tam 3am04Ha Beye J1a Ce MPHUKAaYBaT U APYTH JIbPKABU KOUTO MPOCTO CAMH I'€HEPAITHO B
MOJIMTUKUTE CH TOKa3BaT, ue OMxa MCKaIM MO-3eJIEHO ChIIeCTBYBaHe Ha Ou3Hecute. Ta Hali-Beue
OT TaM, KyJTypaTa € pa3Iu4HUTe IbpKaByU € IoKasares, Ho ['epMaHus € Bojela KaTo mpuMep 3a
MHOTO0 100pu npaktuku. imMa u MmHOrO neyarnunu B ['epmanus, XamOypr e neyaTHa CTOIUIIA.
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Cbe curypHOCT 3amoyBaMe MIJIOTHH TeCTOBE B bbirapus 3amoro uMamMe OIM3KU U TOTUIH
OTHOIICHMS C IICYAaTHUIWUTC TYK, HO I''TaBHAaTa HU LEJI € Ja U3JIC3CM Ha eBpOHeﬁCKHH Ima3ap.

11. Cnopeo 6ac oanu we umame npobaem ¢ HAMUPAHEMO HA Ka0pu MyK Kamo eKxcnanoneme ouznec?

- Amnu OomIe € paHo [1a 3HACM 3all0TO HC CMC Ha TaKbB €Tall 1 HC MOKEM Ja JaBaM€ OLICHKU Ha
pa60THaTa PbKa B BLHFapI/IH. Ho okxono Hac nma J0CTa KOJICTHU U 10CTa CTOMHOCTHH XO0pa KOUuTo
ca U3KITIOYUTEITHU MPOGECHOHATIMCTH U HAa KOMUTO MMaMe ITBJIHO JOBEpHE. 3aTOBA TaM HsIMaMe
0COOEHO TOJISIM TIPOOIIEM.

- Ot apyra cTpaHa, MTOJU3IBIHATEIN HA KOUTO KOUTO MPOU3BEKIAT B TEXHUS 3aBOJ] (OIHOTO,
TCXHUTC H_Ie(bOBe TBBPOAT, Y€ HiAMA pa60THa PBKa U HiAMa KaJApH, HO TOBa € HEIIO KOCTO HUE
TEIIbPBA I1IE IPOBEPUM JIMYHO.

- Towumamn Pa3JIMIHU aCIICKTHU Ha pa60Ta — €JHaTa € TCXHUYCCKA a Jpyrara mo-ousuec. MakT
€, Y MHOTO TOJISIMa 4acT OT XOpaTa ca ce OPUEHTUPAIN B TUTUTAIHATA cepa U MOXKe OU OT
Ta3u I'JICAHA TOYKaA, IOJU3IIBJIHUTCIIMTE CC OINIAKBAT, Y€ HAMA UCTHHCKA pa60THa PbKa U
eKCTepTH3a.

7. Interview

CBo0oieH pa3roBop:

[Mpenu 3 roguHu 3amovHaxMe C npusTean. [ TaBHaTa HE MOTUBaIUs Oerie

cnernraHo B Codust Tpaduka e cyrep HeONTUMHU3UPAH T.€ a3 Tydex 3a padora 1mo 24 Ha JICH B
CyIep HEeMpoyKTUBHO BpeMe. Taka pemmx J1a HarpaBst HElllo 10 BBIIPOCa U TaKa HAIIPaBHXME
MIPOEKT 32 MPEBO3HO CPEJICTBO KOETO XEM J1a € KOMIIAKTHO X€M J1a € JOCTAaThYHO 32
npuaBmwkBane u aa umai 30km Ha el npober. [IspBus mpoToTUn O€lie ¢ 00 KayeCTBO CaMo
3a TeCT W T.H.T. 3armoyHaxMe ¢ 3 KOJIeCeH BapHaHT C HJIesATa 32 CTAOMIIHOCT HE ce OKa3a JIOMI
BapuaHT. Cnef 1 rogrHa TecTBaHe U MOA0OPSABAaHE PEIIMXME J1a TO ONPOCTUM M Taka cTaHa 2
KOJIECEH CKyTep. B MoMeHTa moyBame mo-akTHBHO J1a TO MapKeTHpaMe U J1a Ch31aBaMe On3Hec
0T Hero. Mimame HAKOJKO MpoAaKOH Beue Ha HAITK KJIMEHTH HO 3a Jla CKalupamMe HU TpsOBa
KalmuTal U 32 MOMEHTa OT BCHYKH BapUAHTHU CME ce Cipenu Ha KpaynsbHauar/crowdfunding
BEPOSITHO cTedyBas 3a Kickstarter kourto ca 3a rpynoBo (puHaHCHpaHE.

1. Kaxk ce cnpsixme na kpayosvrounzalcrowdfunding, oanu suosxme u 3a opyeu nawunu naunsecmupare
Kamo ousnec aneenu?

- Hue momrbprkamMe KOHTAKT ¢ YaCTHU WHBECTUTOPH | JIUIIA, TOPH C Hsikou (hoHmoBe. B
bearapus uma 2 ronemu BC donna, UneswH u Jlaynuxs6. Hue cme pasroBapsiiv ¢ TSX HO B
MOBEYETO CIyYaH T€ ThPCAT HEIlO Pa3InYHO OT XapIyep 3aloTo HAMa rapaHTupana Obp3a
BB3BPBINAEMOCT U O (OHOBETE HE ca CKIIOHHH Jla MHBECTHPAT B TAKOBA HEMI0. 3a AHTel
WHBECTUTOPH CHIIIO CME THPCHIIU JIOPH BOJEXME IMPETOBOPH C €IUH TalIaHIACKH HHBECTHTOP HO
TaM OIOPOKPATHYHO ca MHOTO MO-YTE)KHEHH Hellara.

- [Ipu Bcnukw ciryvan To3u BUJ (pUHAHCHpaAHE UMa U TUTFOCOBE M HETOCTATHIIN KaKTO
ukpayapbuauHr/Crowdfunding. Ho kato 1s10 He HE XapecBa ujesTa ue Mpu TO3U THII
(unHaHCcHpaHe ¢ BhHIIEH Kanutai oT AHren win BC Tps6Ba na mpenaaeM KOHTPOII OT
koMmmanusta. OOMKHOBEHO 3a cuiif GpHAUHT € 0KoJI0 10-15% HO Te ChOTBETHO U caMus pa3Mep
Ha (UHAHCUPAHETO HE € MHOTO T'OJISIM CPEIIy TO3H MPOIEHT KOHTPOI.

- [Ipu xpayndeuanara/cwowdfunding mHTEpECHOTO € Ye OCBEH Ye MOTydaBall MopbUKHU, TO
OCBEH (PBHIUHT CU € peasHo mpoAak0a 3aI10To MMoJIydyaBall MIOPbUKH 3a MPEeA-MpoJax0on Ha
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MPOJYKTUTE T'U TIOJIy4aBall MpeIBAPUTEIHO BbB BPEMETO Mapute. Tam ToBa KOETO HU XapecBa €
OCBeH (pHAaHCHpaHETO MoJyyaBaMe OlIe U JupeKkTeH Quiinoek ot xopaTa. ToecT HUE TUPEKTHO
npejjiaraMe IpoJIyKTa Ha ayIUTOPUSATa U MOMEHTAIHO BIDKJIaMe MMa JIM HHTepec uiu He. Toect
HUE CH pelllaBaMe BhIIPOCa C MAPKETUHT MPOYYBAHETO Al UMa ThPCEHE 3a MOJA00CH THUII
MPOAYKT BMECTO J]a TO IPaBUM HHUE CAMOTO MPOYUYBAHE.

- [IpoGnema B boarapus e, ye e nmo-Hucka MOKynaTeJiHaTa ClIOCOOHOCT.

- [Ipu kpaynesuaunra/crowdfunding Tyk uaBa moyoKUTENHATA CTPAHA Y€ PEATHO MOKEM JIa
npenarame 3a 1su1a EBpomna. 3a cera e mo-jecHo aa ce opueHTHpame 10 EBpona u kato
peryyanuu 1 KaTo aIMUHUCTPATUBHO U KAaTO JIOCTAaBKa.

- Ho na unTepec uma Ho nieHara ru cnupa xopara B bweirapus. Cera 11e npoBepuM Ha
€BPOIICUCKHUS Ias3ap.

2. A kaxeo mucnume 3a uH@pacmpykmypama?

- T uma mHOrO roasmo 3HaueHue. Crernpantno B Codust iMa HAKaKBU HAYEHKH

Ha pa3BUTHE HAa HH(ppacTpyKTypara, B [[1OBIUB TaM MU ce CTPYBa, Y€ € MaJIKO I10-

no0pe.

3. Kaxeu ca I’I[?@()LB(?UKCII’H€.7C}116'6171161 3a npaeene Ha obusnec 6 E‘hf[ZClleﬂ?

- CneniaiHo 3a XapyepeH NpOoAYKT KaTo HAIUsl ©Ma OTPOMHHU MpPEAN3BUKATEIICTBA.

A3 CbM MHXXEHEP U MOS KOJIETa € MHKEHEP U 3a HAaC MaTepusl KaToO pa3BUBAHE HA

Ou3Hec 1miaH, noApoOHU (GMHAHCOBH IJIAHOBE, Pa3BUBaHE HA MAPKETUHIOBA

CTpaTerusi, Ca MHOTO HEMO3HATH HEIlla 3a HaC U HUE TPsOBa /1a Ce yYUM B

JBUKEHHE KaK J1a TH MPaBUM THS HEllla U J1a ThPCUM MapTHROPU KOUTO Ja HU

rmomarar C TsX.

-IIpu pa3paboTBaHeTO HA €MH TaKbB MPOJIYKT Ca MHOTO AUCLUUIUIMHUTE OT KOUTO TPsiOBa 1a
pa3bupa 4oBek. ToBa € TPYJHOTO M TPSIOBA J1a C€ THPCAT BapUAHTH KakK Jia ce JBUKH
PaBHOMEPHO 10 BCHYKH HAIMpaBJICHUS. 3all0TO CaMo Ja UMalll €IMH TOTOB U 3aBbPIIECH MPOTYKT
HE € JIOCTaTh4YHO, TH TPSIOBa J1a TO MOKaXKEIl, MapKeTUpalll, [IeHooOpa3yBalll U J1a Ch3Jaeml
EKHUIL.

- Hue cme 2Ma HO nMaMe BBHIITHA ITOMOIIT 32 MApKETHHT, MPOIAXOH U APYTH HEIIa.

4. Cnopeo meb kaksu ca npeoumcmeama 3a npasene Ha ousnec 6 bvieapus?

- Hucku nansim 3a pupmu. Tpyn u matepuanu ca eBTUHU TyK. [1o TO31 HAUWH MOKEM Ja cu
MO3BOJIMM CPaBHUTEITHO KOHKYPEHTHA 1IeHa U J1a uMame Tieyanoa. Ynencro B EC cbiio
ThProBus cBoOoHa ¢ EBpomna.

5. Kakesu ca nedocmamvyume 3a npaserne Ha dusnec 6 bvneapus?

- bearapus e TpyneH nasap 3a TakuBa Hea. [IbpBo 3apaau 11eHa U KyJITypa Ha MHUCIIEHE, HE €
karo Jlanus u AHTIMS BCeKW UMa Benocunenu. Tosa e Haif-ronemus npodiem B bbiarapus.

6. Umame nu nysicoa om docmon 00 KOYbPKUH CREUCO8e, UHKYOAMOpU, aKCeaepamopu u m.H., Mpexcd,
eKkcnepmu u Kakeu npodzatm buxme npesv3mMOcHAIU C HAKOU Om mesu?

- AKcenepaTopcKuTe MporpaMu ca MHOTO TOJIE3HH HO B bhiirapus HaMa TakvuBa BapuaHTh. B
IaTuTe U 3anajara EBporra iMa MHOTO TaKWBa KOUTO ca TOJIS3HHU 3al[0TO T€ 33 HAKOJIKO
CeIMUITM OYKBAITHO T€ M3TPAXKIAT XEM KaTO JIMYHHA Ka4ecTBa Ha caMuTe ocHoBateu/ payHabpu
xeM 3a O6usHeca. ChC CHTYPHOCT Ha HAac OM HU OWMJIO TIOJIE3HO, HO CME Ha TaKbB €Tall C
pa3paboTeH MPOAYKT U € TPYAHO Ja MPaBUM IPOMEHU B MPOAYKTA.

- Cniope/1 MeH aKkcenepaToOpuTe ca MHOTO IOJIC3HU HO HUKOTA HE ChbM Ce BKITIOYBAT U HAMaM
MHEHUE OT 1BO JjuIIe.

7. Kakeo mucaume 3a npeonpuemaveckama Kyamypa 6 bvieapus?

- lmMa HAKaKBO pa3/BMKBAHE HO TOBA MMa BPH3KA U C MPEIHUS BBIIPOC 32
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HEJ0CTaTbUUTE B bbirapus.

- [IpoGaema e ye cucTtemaTa He HacChpyaBa MAJIKHM U CTAPTUPAId KOMOAHUH.

-[oneMuTe KOMITAHUM TTPOCTIEPUPAT U MOTIBIIAT MAJIKO MO MAJTKO TaKbB THUIT MAJKH U CPEIHH
KOMITaHUH.

- C TaKbB THII aKceJIepaTOpy U HIKAKBA IIETICHACOYCHA IbPKABHA TOJUTHKA, CYOCHIUU U T.H. OH
MOTJIO J]a c€ CTUMYJIUPA, HO 32 MOMEHTa HE ChM CUT'YpEH Jaii TYK MMa TaKvBa Hella paboTemu
Ha TPaKTHKA.

- Nima eBporneiicku (oHI0BE KOUTO TaM Bede ¢ MHOro Shady kak ce ycBOsiBaT, C KAKBH BPB3KHU U
KaKBH MMOJKYIH/KOPYIIIHS Ce CTUTra peasiHo 70 ¢puHaHcupaHeTo. Hue He cMe rckaiu 1a ce
3aMecBaMe, TaM Beue MaJKO Ha MOJIMTUKA OMHUpAT HellaTa. 3a MOMEHTa pa3uuTaMe Ha JTMYHU
napu ¥ Ha kpayassuauar/ crowdfunding.

8. 3a Kopynyusama Kakeo € MHeHuemo mu, umaut jiu np()6.7e_m{ c nea?

HsmaMm onut ¢ Kopyniyst HO HUE CM€ Ha CTpaHa OT BCAKAKBB THIT IbPKABHU

CXEMH W HE MHCIIS 4€ UMa IIPEIIOCTABKU HHE J]a IMaMe MPOOJIeMH ¢ TOBA Ja

ObJeM 00EKT Ha KOPYIIIHS 110 HIKAKbB HAaYMH.

9. Kaxea bewe enasnama npuyuna oa 3anoyneme ouzneca?

- Mosita nu4yHa BU3US €, Ye aBTOMOOUJIMTE 3amo4BaT Jia ce 3adopMAT KaTo OTKHUBEINIIA
CIICIIAITHO 32 TPAJICKO MPUIBMKBAHE M TOBA KOSTO MCKaM Jia TOCTUTHA € aKO yCIIeeM Ja
HaIMpaBUM JIOCTATHYHO yIO0OHO U MPHUBJIEKATEIHO MPEBO3HO CPEICTBO, XOpaTa PEaHo Ie ce
3aMHCIISIT 33 HETO KaTo antepHaThBa. OnuTBaMe ce J1a MPEUI0KUM Ha XopaTa KoMPOpT, Tu3aiiH
1 (YHKIIMOHATHOCT ¥ aKo U 3T€ Hellla ca Ha IOCTaThYHO JO0OPO HUBO PEATHO CU MUCIIHM Y€
XopaTa Ouxa ce 3aMHUCIIHIIM 33 TOBa KaTo aJITepHAaTHBAa Ha aBTOMOOWIIA 3a MpuUABIKBaHe. [IpocTo
He € (YHKIMOHAJIEH aBTOMOOMIIA 3a1[0TO HE MOX€E B 2 MIJIMOHEH Tpajl

Jla IMa 2 MAJIMOHA KOJIH.

3a MEH JIMYHO HUKOTA He ca OWJIM CTUMYJIH JIa CbM CH caMm med u T.H. 3a MeH

BHHArW CTHUMYJIa € OWJT ICKaM J1a HalpaBsl MPOJIYKTa U MCKaM Jia TO JaM Ha XopaTa

Jla TO MOJI3BAT U B MOCJECTBUE TOBA TPOBa Ja ce MpeBbpHE B OU3HEC U TO

HaTypaJIHO HelllaTa ca CH OTHIIUTH KbM Ch3/laBaHETO Ha Ou3Hec. Hukora He ChbM MMajl TaKuBa
noa0yIu UCKaM J1a ChbM CH 1ied U 1a mpaBsi MIJIUOHH.

- [To-ckopo BuHaAru moa0yauTe TPsiOBa Ja UIBAT OT €(eKTa KOMTO UCKAI J1a TOCTUTHEII U ChC
CTOMHOCTTA KOSATO MpeJsiarai.

Hue BugssxMe Bb3MOXKHOCT | S pealu3upaxme, 3apaau mpooeMm.

8. Interview

1. Ocnosnu n[)e()LBHLIKCII’HEJCI’HGG ¢ KOUMO KOMRAHUAMA ce CONbCKEA?

- B MoMenTa Haii-rojgemus npobiemM Ha Hauus Ou3Hec U Apyru noo0Hu B beiarapus u kato
ISU10 B CBETA € TaJlaHTa U KakK TOW Ja ObJie MOCTOSIHHO HaOMpaH, MOTUBHUPAH U KBATU(UIIUpPAH B
IIPaBUIHUTE Cpepu Ha HayKa M TEXHOJIOTUH 3a J1a MOXKE Ja C€ CIIPABsI ChC 3ala4UTe KOUTO MY C€
nocrassaT. U peanno ToBa eqHa pupma ga uma 100pu Xopa B Hest KOUTO HAaMCTUHA MUCIIAT U ca
KpeaTHBHHU, € MIPEe/INOCTaBKa 3a TOBA T4 Ja € MHOBaTUBHA. B TEXHOJOTMYHUS CEKTOp B KOWTO HUE
oliepupamMe, TOBA Jja CU NHOBAaTUBEH € €AUHCTBEHOTO HEIIO KOETO MOXE J1a T€ OTJINYH OT
npyrute. ToBa 1a cu HHOBaTUBEH MOXKeE Ja € 1o MHoromnepa. EqHo ye Moxke J1a ca MNHOBaTUBHU
aTuIMKaluK, TEXHOJIOTHH WJIM J1a CE Ch3/1aBa HEILlO HOBO KOETO HE CHILIECTBYBA U MOKE J1a €
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ycayra Wi MPOAYKT 33 MHIUBUAYATHUTE XOpa WA KOMITAHUHU. A CHIIO TaKa U HHOBAIIUH B
MPOIIECHTE ¥ HAYMHA T10 KOWTO paboTu.

- Kagpu ce HamupaT, mo-cKopo Kak THs XOpa I1ie ObJaT Pa3BUTH IEPCOHATHO 110 HAYMH [0 KOHTO
J1a M3MBJIHSBAT ITBJIHKS CH MOTEHIIMAN ¥ TOBA JIa € JABKIKEII[a CHJIa 32 OPraHU3aIUATa 33 KOSTO
paboTHT.

2. A om cmpana na OvpoicasHume CmMpyKmypu Kamo OrpoKpayus u m.H. umame ju npooiem?

- Hamocnerbk ce 3acuiiBat pa3Hu peryiaiim, KaTo 1sio copryepaute GupMu ca Hali-Manko
3aCerHaTH OT IbPXKABHM PEryJIallii U U3MCKBAHUS, HO HAMOCIEIbK 3al10YBAT HIKAKBU
peryiaiuu 3a JIMYHU TaHHH, TPOIIeCH U T.H.T. Taka 4ye ce 3acuiiBa TOBa BIMSHUC Ha Ibp)KaBaTa
He OMX Ka3aJl ue Ce 3aCHJIBa B TIO3MTHBEH HAYMH U TOBA IICJHS CBAT I'O Ka3Ba 3a THS MONPABKU
kouto npatsT ¢ EC 1 AMepuKka 3a JINYHUTE JaHHH U T.H. [IpEMEpHO CKOPO €IHH MPOCT
CJIEMCHTAPCH OHJIAMH Mara3uH 3a TPUBHUYKHK HSAMAIII [IPABO J1a TO MMAIIl U MO IbPIKAIIl aKo He
OTroBapsIll Ha TUH Kyl H3UCKBAHUsI, KACOBH arapartH, TUpeKTHa Bpb3ka kbM HAII kbaero 1a
Ce OTYMTAIIl, JIa IJIAIAlll JIMIEH3 U T.H. 1 TOBa ¢ HEeIll0 MHOTO CTPAITHO U BCHYKH B Tas
WHJIyCTPHS IO OLICHSBAT M 3aTOBA CE M3Ka3BaT M0 KPacH HAYMH 32 BCHUKHU THS PEryJIaliu Thil
KaTo T¢ MPOMEHAT HaYMHA 110 KOWTO HHTEPHET (QYHKIIMOHMPA ¥ ChOTBETHO BCHUKH KOMITAHUU
KOMTO Ca 4acT OT TOBa 3aBHCAT U OT HETO.

3. 1lo omHouleHue Ha KiueHmeka 6asa np06.7e.uu umame JLt? ,ZZCLYL[ e 1eCHo 00CMbNeH nasapa nyk.

- AKO ca yMTaBH XOpara JIECHO Ce CThIIBa Ha Mma3apa. upMu KaTo HaIaTa Mo MPUHIIUI HE UM
TpsOBa MapKeTUHT | npoaxou. CtaBa BBIIPOC 3a MO-MaKo koMranuu Takusa 10 100 yoBeka
na peueM. Ha TakuBa xkommnanuu 1o 10-20 yoBeka Te ca CM €KUIM U HAa TAaKKBA MKW €KUITH HE
UM TpsiOBa HUILIO ThIl KaTo Te BBpIIAT J00pe paboTara u HAMA J1a ocTaHat 6e3 pabora. Bernpoca
€ Jla ce YTBBP/IAT KaTo CU BhpIIAT A00pe padoTara u Aa ObAaT mpernopbyaHu OT €IHU XOpa Ha
Ipyrd. 3a rojgemMuTe GupMu CHINO, HUE IPUMEPHO TTOYTH HUKAKBH YCHIIMS HE TIPABUM B HACOKa
Ja MapkeTupame pupmaTa cu TUPEKTHO Ha XOpa KOUTO HE TTo3HaBame. A BCUYKUTE HU KIIMEHTH
WJIBAT OT Taka HapedeHUs pudbpal anpoyd KOMTO 03HAYaBa, Y€ HAIIM KIIMEHTH HU MPENopbyBatT
Ha OBJeIIN TaKKBA.

A3 2017 paboTex KaTo KOHTPAKTOP U QPHUISICHCHP U C MMAPUTE KOUTO CIICUYEIIUX 3al0vHax Ja
HaeMaM XOopa e/IMH I10 e/IMH U TaKa cTaHaxa TOJIKOBA.

4. 3nauu cve camounancupane e cmanano?

- Ja u3nsno. Hamame BbHIIHO pUHAHCHpaHE.

5. A mepcunu 1w cme om mosu Hoé mun kpayoswvroune Icrowdfunding wiu Aneen uneecmop?

- Hue cme xommanust ¢ ycIyry ¥ HsMa HyXJ1a a ThPCUM I10 MPUHITMI 3aI0TO TH MOYBall Ja
paboTHIII ¥ T€ TH TUIAIIAT OIE CHIIHS Mecell. TakbB TUIT (DOHIOBE ca MO-TIOAXOISIIH 32
MPOJYKTOBU KOMITAHUU KBJAETO I1I€ Pa3BUBAII HSIKAKBa e

MIPUMEPHO 5 TOJMHU JOKATO CTaHU IMEUYETNBIIA U 00aye IMbK 1€ CTAHE MHOT'O BEJIMKA U 3aTOBa Ce
HaOHpaT mapy OT TaKWBa MECTA.

- KaTo pacTexa HU e Ot Hax 2.5 3a BesAka roJIMHA OT OIepaliy KaTo TOBa € KaTo 000pOT U KaTo
xopa.

6. Ilpeoumcmea na npasene na dusznec 6 bvacapua? U 3awo cu pewun myx oa ce passusaut om KOJIKoOmo
Xonanousi u Anenusi Kakmo MHO20 CMapmvnu npassim?

- AMU TI03HaBax pa3HU XOpa OT MECTHATa eKOCHCTeMa U TYK PeallHO € MHOTO JIo0pe Ja ce
HaeMat xopa B bbarapus Thil KaTo 3amIaTuTe B XOJaHIUS U HABCIKBIE ca MHOTO MO-CKbBIIH a U
HE caMo 3aIlJIaTUTE aMU U BCUYKH OCTaHAIHM Pa3X0au KaTo opucH moaaphKka u T.H. Ha Hac HuU
M3JIM3a [10-Ha CMETKA Jia paboTHM 3a JIOHJIOHCKU KIUEHTH B BbIArapus oT KOJKOTO 32 JIOHJAOHCKU
KkireHTy B JIoHI0H. ToBa OT eHa cTpaHa.
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- Ot apyra cTpaHa U OCHOBHA 3a MeH A3 He MOra Jia )KMBes B TaKMBa IbpKaBU KaTo XOJaHIus U
AHIIMs IPOCTO THI KaTO HE MpejylaraT ToBa KauyecTBO KOETO Thpcs. PeanHo kauecTBOTO Ha
KHBOT B EI:JIFapI/ISI € MHOTI'O IIO-BHCOKO OTKOJIKOTO B AHI‘HI/ISI, TBU KaTo npeajara MHOIO rnmoBeyc
pasHooOpa3ue U Hellla 3a IIpaBeHe, YUCTa XpaHa, YUCTH MecTa 3a noceuienue. B Jlongon ako
’KMBEEIll TH TPsOBaAT 2 yaca J1a U3JIe3el OT I'pajia pe3 YUKEHa 3a J1a UJCII Ha HSIKOM OKeaH B
KOITO HMKOI'a HE MOXKELI J1a BJIE3EllL.

- lma u Hemo TakoBa, ye B bbirapus uma MHOro 100bp HHKEHEPEH TAJIAHT, HO YECTO CE CIIyYBa
JUJIEPCTBOTO J1a HMA HAKAaKBa CEpUO3HA BU3MsI WM JIa HE CE € 3aMUCJIsI 1o Tos Bbpoc. Ho
TOBA 3a HAC € BaYKHO U CE OIIUTBAME J1a pPa3BUBaMeE B HAIIUTE KOJIETU U KOJIEKTUB, TOBA BKJIIOYBA
U KaTo 15110 Xopara Jia ce MpeJIIpUeMUrBHU U J1a ThPCAT KakK Ja ce 1000psaBaT U U3pacTBaT
IIEPCOHAJIHO a HE KapUEPHO Hali-Beue. T'bi KaTo KOraro xopara ca IopacHaIu IEPCOHAIHO TaKa
ca I10JIe3HU 3a ce0e CU U 3a CBeTa U TOBa HEMMOBEPHO I'M IIPaBH JOOPU CIIy’KUTEIU Ha KaKBaTo U
Ja omita opranu3anus. U ToBa mak xa3Bam HU € Hal-TOJISIMOTO MMPpECAU3BUKATCIICTBO da HAIIpaBUM
Xopara Jia U3pacTBaT JMYHOCTHO.

7. Kaxeu ca nedocmamuvyume 3a npasene ousnec ¢ bvieapusn?

- Te ca MHOTO. HMa 1OCTHII 10 MHOTO TIapH aKo TPsAOBA J1a c€ MPABST CTAPTHIIH, TOBA € MO
BBIIPOC 1AM € HEAOCTAThK WM MIPEAUMCTBO. AKO IjeaMe KakBa € cTaTuCTUKaTa 0T CUIIMKOH
Baueii e Hegoctarbk, Makap 4e UMa rpajioBe B KOUTO UMa MHOTO rapu karo Cunramyp, JIoHmoH,
KbJIETO MMa HSIKAaKBH roiieMu GupMH aMa U TyKa UMaMe HsIKaKBa TaKHBa Taka uye He ChbM CUTYPEH
4e ToBa € royisiM (aktop. [To mpuHIUI cMsITaM Ye ako eHa uJiesl € HAauCTHUHA J00pa U Xopara
KOUTO ca 3a]] Hesl HAMCTUHA MOTaT Ja 51 peajiu3upar U 3HasT KaKBO MPABST, MOTraT Ja ro
HarpasaT u 0e3 HUKakBo puHaHcupaHe. ToBa € HeJOCTaThK HIMaMe JOCTHII JI0 TOJIEMHU
MHBECTUTOPH. YacT OT MHBECTUTOPUTE HE ca AOCTAThUHO 0Opa30BaHU 3a Jja MOrar Ja
WHBECTHPAT B UHPOPMALIMOHHU TEXHOJIOTUH U UMa UHBECTUTOPHU B bbirapust KOUTO CM MUCIIAT
4e TOBA € roJisiMa HUIIIA U TO € Taka, HO He sl pa30upar U BBIPEKH TOBA CE BITyCKAT B TAKUBA
MIPOEKTH U UM Ce€ ToJTydaBaT KOTH HemaTa 3aoTo TpsioBa 1a UMat 100py TEXHOJIOTUYHU
MapTHBOPH.

- JIpyr HeocTaThk HEPA30OpUUTE B HaIllaTa IbpKaBa KOUTO Ca OYEBUJIHU 32 BCUUKU. OT KbM
HaJIi CUCTEMH, IPABOCH/IME TOBA HSMA KaKBO J]a IO TOBOPUM aMa € CbC CUTYPHOCT HEJJOCTATHK.
3Hauyn uMa GUPMHU KOUTO HH IMHUTAT aMa BHE CTEIMHCTBEHO B bhjrapust TaM He € JI1 MHOTO
cTpamrHo? W B TakuBa ciiydau mo-ao0pe fa ce peructpupame u B [1IBeiitiapust unu AHTIUS U 1
Ka3BaMe 4ye cMe OT TaM. M Hue J1a’ke BbpBUM B Tasi NOCOKA J1a HAMPABUM TOYHO HEIIO TaKOBa
nopaay Ta3u npuunHa. Hue nmame dupma B AHIINS ¥ KaTO UMa HYX/Ia c€ IPeCTaBsIMe C Hed,
aKO KJIMEHTHUTE CE JIbPIAT 33 TOBA Y€ CME PErUCTpUpPaHu B bbirapus.

- AKO ca OTTOBOPHHM MPOEKTH chil0 AHrnukicku, [IIBeiniapcku n Hemcku dupmu He Ouxa
pabotunu ¢ bearapcka ¢pupma 3anioTo 3HasT, Y€ Mocie HAMA JIa MOTAaT J1a s OChJST MPUMEPHO
ako cragu.

- [Ipo6iemMbT ¢ TPaBOCHAMETO CH TO UM M aKO C€ PeIlld, MHOTO Hella I111e Hu ce onpassT. 1 ToBa
4e IbprKaBaTa HallK Y€ Ce cllaraT eBTUHU TUIOYKH, M Y€ MMa Hepa30opuH, u THsS Hepa3bopuun
HOCSIT HETaTHBEH MUap Ha BCUYKW HUBA HA

IbprkaBata. ToBa € MUHYC.

8. Kakeo cnoped meb modwce da ce Hanpasu 3a 0a ce noocunu ekocucmemama 6 bvaeapus cnoped med?
- ToBa xoeto craHa ¢ Tus akceneparopu UnesbH u JlayHux b0 3am10To a3 cbM OUIT B CTapTHII €
WneBbH 1 3HaM Kak pabOTH U 3HAM KakK ca HOBH TaKHBa c€ Ch3JaBaT. T'bil KaTo Te BKapaxa
KOHIIEMIIMATA 32 CTApPTHIM U MTOKAa3axa Ha XxopaTa Kak ro MpaBsT Ha 3amajl, KOybpKHHI CIIEHCOBE,
MEHTOPHUHT CECHU U T.H. Ha HAKAKBO HMBO HAJIM 32 HAIIHs CTaHIapT MOKe OH € JOMYCTHUMO, HO
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HE € BUCOKO. 3all0TO X0paTa KOMTO T' yIpaBisiBaxa THUs 3aBEICHUS WIM TaM OpraHu3alky, Te
caMuTe He

0s1xa 10CTaThYHO YCTAHOBWIIM CE MPEeANpUeMadr U HAMaxa JOCTaThYHO BPB3KHU 32 J1a MOrar Ja
CBBPIKAT IOCTaThYHO A0Ope ObJrapckara eKoCHUCTeMa ¢ eBpoIieiickaTta U amepukanckara. He
Ka3BaM, 4e JIOLIO ca Ce CIIPaBUIIM, TOBA € €/IHA I'bPBa KpadKa Ja BbPBUM B Tas IIOCOKA Ja CTAaHEM
MO-CTapThIl UHTEH3UBHO MsICTO. A3 cbM Omi B [lopryranus B JIucabon kbaeTo ckanara Ha Tas
UHIyCTpUS € T/1 KoKoTo B Bhiirapusi HO XopaTa KOMTO yIpaBisiBaxa TOsl akcejaeparop 0sxa
M3KJIIOYUTETHO A00pe CBbP3aHu U eUHUS OT Hail-ronemute npeanpuemaun B CiiinkbH Baneii,
koiTo e ot ['epmanus HU Osixa MmeHTOpH. ToBa ca ocHoBatenute Ha Crotudaii, Caynakiay,
PoxerHuTepuer, Ha TakuBa Gupmu. B brirapus takuBa xopa ca unBanu 1 nbT B ronuHara 3a
MIOJIOBHH Yac Ha HAKAKBa MPE3CHTAIMs aKO ca UABAJIHM. A TaM ca Xxopara KOHUTO ca 10 Tebe 1o
LSJ1 IEH U T€ y4aT Kak Jla C npaBuil Ou3Heca. Taka ue uma pasziuka U TOYHO Mak OMX Kaszai
oOpa3oBaHue, TPEHHHUHT U JJOKApBaHE Ha OIIE XOpa OT Yy>KOMHA KOMTO 3HAST KaK C€ MPaBST
HelaTa ¥ MOorart Ja CIOJENAT OT TEXHUS OIUT TYK — TOBA U JIMIICBA HA HAIllaTa €KOCUCTEMA U
Hali-Beue oOpa3oBaHue. Te Xxopara uMaT TaJlaHT, UMaMe 100pu Au3aiHepH, IPOrPaMUCTH,
WHXEHEpH, HO HE ca JOCTaThUHO 00pa30BaHU 3a TOBA KaK Ja CU CTPYKTypupar OU3Hec, Kak Ja ro
PBKOBOJIAT M KaK Jia To pa3BuBaT. 3amoro B CHIMKbH Baseil curypHo € mo3uTUBHO 4e GupMuTe
cTaBart 1o 1 Munmuapz u xopata cTaBaT MIJIMOHEPHU 32 €1H JIeH, HO UMa U HETaTUBHU CTPaHH
TOSI pacTeX 3a KOUTO HE 3HaM JIaJlH CTe ce 3amucisuii. Ho mpumepHo TakuBa ¢pupmu kato Y oep,
kato EspbHb Te B TaX HanuBaT Munuapau Aoiapu Ha Mecell M Thsl UpMU He pacTat CIpsiMo
THPCEHETO KOETO M/BA OT Ma3apa v KJIMEHTUTE, UMa aMH pacTaT BbB BCIKAKBU IIOCOKU U HAYMHHU
Y TIOHSIKOTa ce OOBPKBAT U II€JITa UM C€ MTPOMEHS U CTaBa Jla Habupat cieIBalluTe MIJIMOHU U
TOBa HaOMpaHe MOHAKOTa Ce pa3MUHABa C YCIIyrara M He Ce MOJI3BaT MapuTe MoXKe Ou
JOCTaTBhUHO J100pe min edeKTa He € JOCTaThUYHO A00Bp 3a OOIIECTBOTO U IUIAHETaTa KaTo LSJIO.
B bparapus Hemara ce ciiydBat MHOTO MTO-OpraHryHo. TyK ¥Ma HEello KOETO HU JIMIICBA,
OBIATapUTE PAIKO CH MPABAT MAPTHLOPCTBO M MHOTO PSAIKO TYK III€ CeTHEM 5 YOoBeKa J1a MPaBUM
omsHec. bparapuna ricka cam na cu e med, na mma 100% ot dupmata. Te n300m10 He ca YyBaIn
3a THs Hellla KoUTo ce ciryuBaT B CunukbH Baneit wnu B JIonaon kbpaero npumepno CEO-1o Ha
HsIKaKBa KoMmaHus 5 mpojasa 3a 500 Munrona n uma 3% OT Hes, KaKbBTO € HAJIM CITydasi Ha THS
Hail-ronemu ¢pupmu kato Ileitnan, Tyutsp ap. B bearapus ToBa HUKOTra HE ce € CITy4Balo U
HsAMA Kak J1a ce ciry4yu. Hail-ronemMusT Hu TakbB MApTHHOPCTBO 3a YCIELEH € Ha Tesepuk
KbJeTo 0sixa 3ma yoBeka ¢ mo 33%. Ho TaksB THI GUpPMU ¢ MHOTO HHBECTUTOPHU HUE HE CME
MMaJIM ¥ TOBA TEIbPBA 1€ y3psIBa U 1I€ ce NpaBH. Ta MMa MHOTO Hella KOUTO MOraT J1a ce
pa3zBuBar. IMa 1 MHOTO TOTUHHU CTApPTHIIN.

Hamnpumep na men mu xapecBar. EnnypoCar na Paituo, J[ponamukc Ha Opatsita Panrenosu.
EnhanceCV mu npasst 1o6po Breuatinenue cbino. CohTYHE KOUTO HU CTaHaxa NapTHBOPU H
¥Mar JsiioBe mpu Hac. Te mousar fa myckaT CopTYHH B 1enust CBAT Ha aHTIIMKcH e3uK. Hama
MHOT0 CpEMILA 32 TAKUBA XOpa MEKIY APYTOTO.

Kamnyc X B Codus ce mpomMoTHpa 3a HHKy0aTop a € MpoCTO KOYBPKHUHT CIICHC.
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9. Interview

1. C kakeu l'7p(3()llSé’llKClﬂ'l&'ZCﬂ'l6’(1/7’161 KomMnaHnusama ce (’6.7'(9(,’]('661? [lonwanunu cme, ue umame npo&wmu C
Juncama Ha pecyiayuu 3a namennu.

- AMHU TIaTEHTH He, HO JuIica Ha peryianuu JJA. Kakro 3HaeTe, Hamara WHIYCTPHS UMa J0CTa
JOTIUPHU TOYKH ¢ (prHAHCOBaTa MHAYCTpHs. M Hali-BeYe ¢ MHBECTUIIMOHHATA HHAYCTpUs. 1
JI0CTa Y€CTO HAKOM Hellla KOUTO HUE BIKIAME KaTO TeXHOJIOTMYHH CTHIIKH U PAMKH 3a J1a
MOJKEM Ja CH CBBPIIUM padoTara, peryJaTopuTe I'M BUKIAT KaToO HSIKaKbB BUJ (PMHAHCOBH,
MHBECTUIIMOHHHU WJIH MTOCPEIHUYECKH yeiIyTh. W HemoTo koeTo Hanpumep B [1IBeiinapus a Beue
nopu 1 Amepuka, Aarnusi, Manta, ECTOHUS ITpaBsIT €, UMaT MHOTO sSICHA peryjaTopHa paMKa,
KBJETO MpeajiaraT pa3indyHuTe BUI0BE TOKENS, IIOHEKEe TOBA € €HH OT FOJIEMUTE MPOOIEMH — C
KaKbB CTAaTyT ca. Jlau ca Taka HapeueHUTE BATyTH (MHBECTUIIMOHHH MTPOAYKTH) WIIH HE Ca,
HaM OJIOKYEHHA KaK ce pasriexaa kaTo TexHosorus. O6oco0siBaT ce paMKuTe U T.H. JIumcaTa
Ha TaKoBa pamMKa HU npeuyd. He Hanmpa3Ho BCHYKUTE yclenHu BhIrapcku KOMIIAHUU U CTapTHIIN
KOUTO ca npaBuiin 1o Hsakakea gopma ICO-ta He ca peructpupanu B bbirapus, BCHYKH ca
peructpupanu win B Ectonus, nnu B llIBeitnapusa win B Manta, v BbB BCUYKUTE TS TOTUHU
omopuu 30Hu. Taka, 4e TOBa HEIIO € €/IHA TOJIIMA MPEYKa 32 UHAYCTPHUSITA U YUCTO
WKOHOMHYECKH OU MPUBJISIKIO MHOTO KanmuTall. AKO IMaMe HEIlo B Ta3u MOCOKa HAIPaBeHO,
MOJKeM OYKBAITHO Ja IPUBJICYEM MIJIMAPIU KAIIUTAI B PAMKUATE HA TOJHMHA.

- 3a Te3m perynamnuu, TpsOBa IbprKaBaTa J1a UMa IMO3HINS U Ja ce u3kaxe. [loHexe B MOMEHTa
HelllaTa ca OCTAaBCHH BB Bb3/yXa U HUTO 3HACII KaKBO € IM03BOJICHO, HUTO KaKBO € 3a0paHEHO.
Jlopu fa iMa siCHA TTO3UITKS J1a 3HAeM KaK MOJKe J1a pabOTHUM B HEs/OKOJIO Hesl, € TI0CTaThuHO
MOJIE3HO U IIEHHO.

2. Bue cme ce punancupanu ¢ iuuHu QUHAHCU, HO MBPCUTU CMe OPY2U HAYUHU KAMO
kpayogwvroune/crowdfunding u m.n., Opyeu ¢ponoose Eeponeiicku.

- He, u3nisio cMe ¢ muvHO (pMHAHCUpPAHEe, KaTO MHBECTHUIUATA OelIe JT0 TOJIKOBA, Y€ JIa CH MMaMe
J0CTaThUHA TEXHUKA — JIANITOIH, Ja MOKEM Jia H30yTaMe HIKOJIKO Mecella Mpean Jia 3allouHeM
Jla TpaBUM T1IapH, 3aI[0TO TOBa € cepBu3 OusHec (yciyra), He € Karto mpoaykTute. ToecT Tyka
BBPILUII padoTaTa U MoJydyasall napu, koero ¢ qocra leand and sustainable nauun na u3rpamum
KOMITAHUs, HE € KaTO MPOTYKTUTE JIa MHBECTHPAII MHOTO U JIa YaKalll JbJITO BPpeMe J1a 3all0vHe.
Taka, ye Tyk He HU € OMJIO HY)KHO. 3a MPEIUIITHA MPOEKT SWiP — MPOIKEKT MEHUAMKMBHT t00l,
TaM 3a HeTO ThpcuxMe (pMHAHCHpaHe, HO 3a ChKAJIICHUE HE MOXaxMe Ja rmojacurypum. Hue ce
OstXMe si7J0caly TOraBa, 4e Mpu padoTel] MPOAYKT C BAIMIUPAHA Ues U KIIMEHTH, HE MOKaxMe
Jla HAMEPHUM JIOpH MaJIKo (pMHAHCHpaHe, 32 J]a MOXEM JIa CH HaIycHeM (yJ TaiiM paboTara 1 aa
ce KOHIICHTpHpaMe BbPXY ToBa Helno. Hakpas ce sijjocaxme U CH HalpaBUXMe cepBu3/yciryra
KOMITaHHSI.

3. Umame nu 17[)06.76.1"1 C Hamupaxemao Ha KCl()pll u ()Cl.'ZLl cnope() /7’166 uma ¢ bI' onumnu Cﬂelﬂla,’lll(’ﬂ’lll?

- CbC CUTYPHOCT MMa OMUTHHU crienuaniucTi. Hue Ha To3u eTan HaMaMe po0sieMu ¢
HaMmupaHeTo Ha kaapu. Hue cu oOyuaBame pazpadbotunnm. Hue nmame muHu

aKaJieMus KOSITO IPaBUM B HalllaTa KOMITaHUS U KOTAaTO HSIKOW KaHIUJIATCTBA 3a

TEXHUYECKa MO3UITUS TIPU HAC, TOH MHHABA OOYIUTEITHN KYPCOBE | CJIe/I TOBA paOOTH BHPXY
MUHU TPOEKT U 10 TO3W HAYMH HHUE BaTUAUpaMe HETOBUTE YMeHHs. M KbIeTO MMa IPOMYyCKH TH
3ampiaBame. [1mroc, ToBa ChINO MOKa3Ba M HUBOTO HA MOTHBAIIKS HA XOpaTa, 3all0To Te TPsOBa Ja
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OTJIENIST HE MAJIKO BpEME B paMKHTE Ha 2-3 CeAMHUIIH clie]] pabOTHO BpeMe MPUMEPHO 2 Jaca Ha
neH. I cboTBETHO HUE HAMaMe MPoOJIeMHU U yCIIsIBaMe J1a CH HaMepuM Xopa. MaTepecHo e, ue
MO-TPY/AHO HU € J]a C HAMEPUM KAa4eCTBEHHU XOpa B PAMKUTE Ha HETEXHUYECKUTE MO3UIIMH —
MPO1ayKOU, MApPKETHHT .

MapkeTHHT, IPOAYKTOB MEHHDKMBHT, JOPU OU3HEC aHAIM3ATOPH M KOHCYATaHTH. Y mpuunHaTa
TyKa e, 4e cTpaHara ce € 000cobmia KbM €JIMH ayTCOPCUHT IIEHTHD, BeUe M0YBa J1a MpeMHUHAaBa
KBM YCITyTH C 100aBeHA CTOMHOCT M O0III0 B3€TO XOpaTa UMaT TaKMBa TEXHUYECKHU 3HaHUs. Ho
HUE UMaMe JIMIICAa Ha MApKETUHT ¥ TIPOJIaKOH IMO3HAHUS B IsJ1aTa JbprKaBa.

4. AKC@.'[(,’pCIIHOpH, HHKy(SClInOpH 6b3noJi3ealu jiu cme ()a yuacmeame 6 maxkueda npoepa,wu?

- He, 3amoro He HUE HY>KHO. A3 caMus CbM MEHTOP B €IMH OT aKCeJIepaTOPUTE —

WnessH. [Ipu chpBu3/yciryru OusHec, Mogo00eH BUI CTPYKTYPH HSAMa Jja UMaT HHTEPEC, 3aI[0TO
T€ THPCAT J1a UHBECTUPAT U J1a CM MaKCUMH3Upar nedandoara tam 10 mbT MUHUMYM
Bb3BpbIlaeMoct. [Ipu Hac e mpaBa NMpONOPIMOHATHOCT HAa BKapaHHu U u3kapanu napu. Koero 3a
TSAX HE € CyIep MPHUBIICKATEIIHO, HAJIM KATO TOBOPUM 3a ChpBU3/yClIyru KoManuu. Ta Hue 3acera
ce crpaBsiMe U He € Heo0X0IuMO J1a B3uMaMe (PMHAHCHpPaHe U /1a JJaBaMe KOHTPOI Ha JIPYTH
X0pa, KOUTO J1a UTPAsIT poJisi B TOBA KAaK B3UMaM€ PEUICHUS U KAaKBO MTPaBUM.

5. Kaxeo mucnuut 3a cmapmon ekocucmemama 8 bI', kak ou moana oa ce noooopu?

- Mucis, ge ce pa3BuBa 1o0pe. AKo TpsOBa Jia HarpaBsi cpaBHeHU ¢ npeau 10

COAMHM KOTaTO CTapTUpaxXMe, MUCIIS Y€ CME U3BBPBEIN MHOI0O ObT. CaMUAT GaKT, ye UMaMe
opraum3anuu karo BECKO, kaTo opranu3anysara Ha OU3HeC aHISIUTe, €

JIOCTaThYHO — TOBA € CUTHAJI 38 MHOI'O rojiaM Hanpeabk. CamMudT (hakT, ue moJ00HH CTPYKTYPHU
3all0YHaxa Ja c¢ OpraHM3MpaT cCaMOCTOSTENIHO 0¢3 jja ObJaT MOJATHKHATU OT JIbpiKaBaTa u
HHCTHUTYLIMU € T00pe.

- KakBo usamame: Hamame akceneparopu, cuiin ¢pouia, Series A, Series B — muoro

TPYZIHO, IOHE HA JIOKAJTHO HUBO. ['0JIeMHUTE NHBECTUTOPH KOUTO CE€ MO3UIIMOHUPAT

KaTo SerieS HHBECTUTOPUTE, CHIIUTE MOTAT Jla M30yTaT Ha MEK/TyHAPOIHO HUBO JI0 HIKAKHB
npuinaeH Seed round, u3BbH ToBa HU HAMA. CHOTBETHO — JIUTICA

KaIuTal.

- JIpyroTo Hero KoeTo Hu JurcBa € Know how B mpomaxOu 1 MapKeTHHT OTHOIIEHHE, KaK J1a
no3unroHupame. HimMame mpsx u JIECEH KOHTAKT KbM UY>K/IU Tla3apy U ChOTBETHO UYXKJIUTE
ras3apy KOUTO ca aTpakTUBHU B MOMeHTa ca Can ®panuucko u Hio ﬁopK, U CHOTBETHO
XouKonr, Cunranyp, 10 Hikbae [lekun. TpyaHo umame AOCTHIT 0 T€3W BHHIIHH Ma3apH,
OTKPOBEHO A3Hs € J0CTa HEMO3HATA 3a rojisiMa 4acT OT KOMIIaHuuTe B bbirapus.

- Ile mosie3HO akO MOXEM Ja BbBJICUEM IOJIEMHTE KOMIIAHUU KaTo DeiicOyk

, AMazoH, Andaber, u mpakTHKaTa KOSITO YTBHPKIaBa, MOHEXKE HUE MOIbpKaMe

KOHTAaKT C €/IUH OT BOJICIINTE YHUBEpCcUTETH B LlIBeiapust kbaeTo Te paboTAT 1Mo

TO3W HAYWH, a UMEHHO Y€ FOJIEMUTE KOMIIAHMHM KOUTO CIIOMEHAX MMaT OIOJKET 3a

R&D u BpBIMYAT XOpa KOUTO ca TPATUIIMOHHO YICHH, MaJIKO TM MPEUyIBar Ja riieJaT Malko 1
B OM3HEC MOCOKaTa U OT TaM C€ pa)kaaT MHOTO HOBH CTapThIU. Taka, 4e OCBEH OT THITUIHOTO
KbJIETO UMaMe HSAKOM ¢ reHua Ha ujaesl, 10CTa 4eCTO ToJIsiMa 4acT OT YCIEIIHUTE KOMIIaHUU
cTapTHpat Ha 0a3ara Ha HAKAKBO MPOYYBAHE KOETO € Ha aKaJeMHUYHO HUBO U MOCJIE C€ CITUH O(-
Ba B cTapThI. 1 TOBa € nMo-ycTOMYMBO 3al[0TO B €IMHUAT CIydail TH O4YaKBalll HA HAKOU J1a My
XpYMHE T€HUATHATa UIes, a B IPYTUs Cydaidl UMalll TOCTOSTHHO MTOBTAPSIIL CE MPOIIEC KBAETO
CTaTHUCTUYECKU BUHATH HA TOAMHA UMarl 1-2 cTapThiia KOUTO ce 000c00sBa ¢ Uaeu KOUTO ca
economically viable. ToBa Hu nurncBa cbio. M 061110 B3eTo TOBa TpsIOBA J1a TOCTPOHM.
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- A3 He OuX 3aMecBall yHUBEPCUTETHTE, TIOHEkKE, OUX TU 3aMECHII TIPH Pa3HU APYTH yCIOBHS, HO
3HaeM yHHUBeEpcHUTEeTHTE B bl 1 chOTBETHO Te OMXa MOMPEUYNIIN TIOBEYE OT KOJIKOTO Onxa
noMorHanu. Taka, 4ye a3 Oux aHraxupasn KoMIIaHuu ja HarpassT research labs 8 BI', cien Tosa
OMX 3aMeCcHII Uy)KJIM YHUBEPCUTETH U OuX 3amecui bI” yHuBepcuTeTruTe mokpan 4yKauTe 3a J1a
3armoyHar ja yeprat KNOW-hOw u J1a TOCTUTHAT HUBOTO Ha €BPOICHCKUTE CH Kojierd. ToBa e
€I1H MoJIe] KOHTOo Ou ce ciyum. [la mpeamnosnoxum, ye 6€3 HUKaKBO MO3HAHUE U JTOCET C
BBHIIIHA CpeJia, ObJIrapCKUTEe YHUBEPCUTETH Ja BIsI3aT B eAuH research lab u na crurnar no
HSKAaKBO CMHCIICHO HUBO, € TaKa JIOCTa ONTHMHUCTUYHO CIIOpea MeH. B nucropusita HaMame
TpaJUIIMKU B TOBA JIa IPOyYBaM€ HOBU HEIlA, HAIIIMTE TEXHOJIOTUU BUHArU UABAT OT HskbAe. [lle
TpsiOBa Jja Ce HAYYUM Jla TO IIpaBUM, HO TPsOBa U Jja IPU3HAEM, Y€ HE MOXKEM Jla TO TIPABUM,
3alI0TO HUEC CH MHUCJIHM, Y€ MOXKEM.

6. Kaxeo e mnenuemo mu 3a npeonpuemadeckama Kyumypa?

- benrapute ca kpeatuBHU. He cMe Hali-KpeaTUBHHUTE ChIO TaKa, HO CE CIIPaBsIME

OKEeH U CMe J0CTaThYHO KpeaTuBHU. FiIMaMe OM3HEC HIOX, BCHUKUTE MU JOMUPHU U

JIOCETH ¢ Xopa OT IeHTpanHa EBpora mMucnar, ue ObJirapure ca Me cyrnep

MPEANPUEMYMBH U TOBA € TIOPOJICHO OT (paKTa, Ue aKo MCKAIl JOObp KUBOT TYK HIIU HIKAKHB
CMHCIICH )XHMBOT, TpsAOBa Ja CH TO B3eMell. A aKko ce IyCHEI [0 BoJaTa, HiAMa Ja UMall TakbB. U
CHOTBETHO TOBA T€ Kapa Aa ObJeII MpeanprueMyrB. 3a0To Xoparta B ieHTpasina EBpona tpsioBa
CPaBHUTEITHO MO-MaJIKO YCUJIMS JIa BIOXKAT 3a J1a BOJAT HOpPMaJeH HaulH Ha KHUBOT, JOKATO B
boarapus Tpsa0OBa 1a moJIoKUII MTOBeUe TakuBa ycuius. M OT Tam uaBa 15710TO HEIIO, Y€ CMe
MpEANPUEMYHBH.

- Kak ce riena Ha npeanpuemadectBoTo? Bue caMuTe 3HaeTe, e Ha HEeycIexa Win

nposaja B BI ce riaema MHOro jo1io0. AKO €4UH BT HE CH YCIISI HEIIO Ja MOCTUIHEI, TOTAIHO
3a HUWIO He cTaBaul. M xopaTa ro rienaTt ToBa U ToBa otucka couuanto. B Codus e paznuuen
ciydaii. Heycnexa ce mprema mo-no0pe BbIIPEKH Ye Mak He ce IprueMa, HO € TI0-OKeH /1a
HaIlpaBHUIIl HEMIO, J]a CTPENINII, J1a TPoOBaIll aK, HO MPUMEPHO U3BHH TOJIEMHUTE IPaJioBe, aKo HE
ycIieell eIMH BT Te 3aKJIeHMsBAT Beye U TOBa €. Taka 4e, eHa OuTKa KosATo TpsOBa 1a
HaIpaBUM € Ja 3a[I0YHEM Jia TJieJlaMe Ha HeycrexuTe karo Hakaksu lessons learned u learning
CUrve oT KOJIKOTO, Y€ HEe cTaBaMe 3a HUIIO.

1. Moowcem nu 0a co60pum 3a xatr mex Kivcmup uiu o110k yeun KIlbCmvp U aKo uma, oanu eue umame
HAKAKEA U32004 Om He20 U 0alu umame ()onupnu moy4yKu ¢ mas3u cpeda?

- Jla, uMma TakbB KIbCThp. Kaspa ce bankaHncka biokdeliH Aconpaliys B KOATO a3 CbM €JIUH OT
ocHoBaTenuTe. I10-cKOpo 32 MOMEHTA MMOHEXKE OIIe € PAHO M BCMYKHM CME MHOT'O 3a€TH, OCBEH Jia
OIIMTaMe€ Jia HAallpaBUM BPb3Ka ¢ MHCTUTYIMUTE U €BPOIECHCKAa KOMHICHUS WIJIM IIPABUTEIICTBO IIOJT
HskakBa (hopMa KaTo MUHHCTEPCKHU ChBET, IPYTU aKTUBHOCTH HiMa. U mo-ckopo ToBa € B
MOMEHTa OpraHU3aIlHs C KOSITO C€ OMUTBAME J1a TOCTAaBUM ITOCOKA, TIOHEKE € J0CTa MJiaja, u Jia
“Ma OOeAMHSIBAIIO KOHCYJIHM OT COI[MATHA TOYKa Ha XOopaTa KOUTO ce 3aHMMaBaT ¢ OJOKYEHH B
CTpaHara.

Hckame na BKIIOYMM U XOpaTa OT OalKaHCKUTE CTpaHH, HE caMo OT bbarapus.

[Tom3ute ca, 4e ce mo3HaBamMe HA-MaJIKOTO, HE CH IIPEUYMM, YIUM Pa3HH HEIlla OT Pa3IMYHUA X0pa
KOUTO CM€ BBTpe, CIOJLNIME CH HHPOPMAITUS KOETO € I0CTa

nobaBeHa cTOMHOCT 3a Hac. Ho ma, 0010 B3eTO Ha TaKOBAa HUBO € B MOMEHTA.

Unenosere ca 10-15 komnanum.

8. Kaxeo bu noonomoenaio exocucmemama’?

- CnenimaniHo 3a 0J0K4eliH, ToBa € TexHonorus. Koeto o3HauaBa, 4e T4 1€ € TOJIKOBa J00pa 10
KOJIKOTO KaKTO C€ M3IOJ3Ba U € MIPOCTO €MH HA4YHH, €THO CPEICTBO. A3 OMX mpernopbyai
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XOpara KOUTO aKTUBHO CE€ 3aHMMAaBaT C MOJUCH MEHKUHT U Ca BbBJICUCHHU B YIIPABIICHHE, /1A CE
pazyeTar Majko U Jia 33bJ0aiT KaKTO 03HA4YaBa Ta3u TEXHOJIOTHS U KaKBU IIPEIUMCTBA /1aBa.
Cren xaTo pa30epaT Te3u MpeIuMCTBa J1a 3allovHaT Ja paboTAT B IOCOKA HA Hal-HaJISKAIIUTE
npo6iemMu B MOMeHTa. ElHa OT Hali-rosieMuTe CObHKH B CTpaHaTa € abCONIOTHOTO HEJIOBEpUE Ha
XOpara KbM YIPABISBALIUTE U TOBA MOXKE Ja ObJIe MHOTO W3CBETIICHO U3IIOJI3BANKH
TEXHOJIOTHUSITA U JaBalK{ MHOTO ToJIsiMa IIPO3pAaYHOCT Ha TOBA KaK C€ B3UMAT PELICHUS Kak ce
pasnpenensT OI0/PKETH, camara CTpaHa KaK M3I0JI3Ba OI0PKETHTE 1O PA3IMYHUTE 1Iepa U 1a
naze MHOTo J1oOpa sicHa MpejicTaBa U Bb3MOXKHOCT Ha BCUYKU JAHBKOILJIATIIM J1a BHXKIAT peaTHo
KbJIe OTUBAT JaHbIHTe. KOETO ecTecTBEHO 03HaYaBa HAKOJIKO APYTH HEIIa, Y€ CKPUTO
pasmpenesneHue Ha (MHAHCHU MaK Ouxa ce pasnpenessiid, 61 OuiIo mo-TpyaHO Taka ue
Hee(eKTUBHOCTTA Ha U3IMOJI3BAHETO HA CPEJICTBA TPsIOBA 3HAYUTEIHO J1a MaJHe. ABCTpAIMHIIITE
HaMpHMep ca HampaBuIM OJIOKUYeHH Oa3upan car to car communication protocol u Ha 1pyro HUBO
II'bK M2 ¥ €IUH TaKbB KOHCOJIUIAMOHEH TPOTOKOJ KOWTO € Ha MHPPACTPYKTYypaTa KbIETO
BCBIIHOCT C€ aKTUBH3UPAT IO(bOPHUTE a Kapat mo-1o0pe 6e3 HapylieHus. Beeku mbk korato
Cra3Balll OrpaHUYEHUETO, He MIHHABAII HA YEPBEHO, HE 3aCHYAlll XOpaTa Wi JIaBalll IPeANMCTBO
Ha JIPYTU XOpa WM CIIHPAIll Ha TelIeX0Ha MbTeKa, oMy4yaBall pa3TuyHi KOWHYETa UK
HSIKaKBH TOYKHU. M CHOTBETHO KOJIKOTO MO-100Bp MO(GHOP CH U CIIa3Ball IPaBHIIATa, TOJIKOBA
MOBEYE TH CE HAYKMCIISABAT TOUKH KOUTO MOXKEIII Ja M3MOJ3Ball WK B ONpe/ieNieHa ThPrOBCKa
Mmpexa, i B KAT 3a HAKakBU yCITyTy WIH B IbpKaBHA aIMUHUCTPALINS, OOJICKICHH TAKCH,
KOETO ChIIOo € 100pa oOpaTHa Bpb3Ka 3a 3aCTPaxOBaTEIUTE, OHEKE aKO TH HE CH PUCKOB
mo¢pOp TH JaBatT NO-A00pH YCIOBHSI CIIPSIMO OCTaHAJINTE KOUTO ca pUCKOBH. HammTe mapTHbOp
ot Eternity mpk paboTrxa ¢ BapHeHCKa OOIIMHA J]a HAMPABAT PETUCTHP HA BCHUKUTE OC3I0MHHU
KydeTa IocpeIcTBOM OJIOKYelH. FiMa MHOTO TPOEKTH U OBJITapCKU KOMITAaHUM KOUTO Pa0OTST 110
know-how npoektu u3BbH cTpaHata. M1 Korato ce OMMTaT [a JOHECAT TE3U MPOSKTH MPU HAC B
Bwarapus, cpemar equH OTIop. BKIIOUATETHO MOSI CHAPYXHHK € KOHCYJITAaHT KbM €BpOIeiicKa
KOMHCHSI OTHOCHO BCUYKH OJIOKYEHH BBIIPOCH B TEXHUYECKO OTHOIIEHHE KbM bbarapus. Oo1o
B3€TO HUE YCIISIXME JIa CME YacT OT TOBa HE 3al0TO HAKOHW OT Jbp)KaBHA aIMUHHUCTPAIIUS CE €
JIOTIATAN JI0 HAC Ja Kake MOMYeTa BUE 3HAETe MHOTO ellaTe TyKa, a IOHeXe Xopara OT
eBpoTelicka KOMHCHS JOI0Xa U Ka3axa MOMYeTa HIE MUCITUM, Y€ 3HaeTe MHOTO €J1aTe TYK.
Koeto 03Ha4aBa, ye Ha JOKaJIHO HUBO HE Ce celar.

- U npyroTo Heo, To# Oerie yacT oT OJ0KYEH nmpoekT B JlyOail moHexe Te uCKaT MHOTO Jia
MOJI3BAT TEXHOJOTHUATA, U paboTellie Ha/l CMapT CUTH MPOEKT Beue 8ma ronuHa. 1 Hue 6sxme
MTOKaHEHHU J1a B3EMEM ydacTue U J1a HanpaBuM A0y Jlabu eauH no-no0bp rpaa nocpeacTBoM
TexHonorusTa. Hemo koeTo mak Tyk He cMe 0w mokaHeHu. M Jopu KoraTo akTUBHO ThPCUM
KOHTAaKT C IbprKaBaTa He ro moiydaBame. Ta 3a moJrcu MEHKUpBTEe OMX Ka3al Ja mpoveraT
KaKBO € TOBa HEIIO.

- U BTOpO, HEKA ce KOHCYNTHpAT ¢ APYTH Xopa ChIo 1opH He oT bl 3a 1a BUmsT Kak na
HampaBsT HellaTa mo-a0ope.

9. CI?O[)G() meb HYOICHA JlU € HAKAKBA LlH([)Op.Waﬂ’lll(i‘HCl KAMRAHUSL MATIKO Od ce O6pd306611’l1 mus noaucu
MelKbpc?

- [la, Huie ce onuTBaMe aa ro HampaBuM. Ho e TpyaHO 3amoTo TpsioBa na ce

0o0eMHIM B HEIIO MM0-MAaCcOBO KaTO KOMYHHKAIIUS U ToraBa 6u umaino 1o0wp edext. Ho 3a
MOMEHTA HsIMa TaKaBa aKTHBHOCT.

10. Interview
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l. BHD!(,‘()(LW, ye cu nocovuna 61[3H€C aHeelu u pucKkoe Kkanumai Kanio (I)LIH(/lHCLlpClHC’ HA K()JHICIHU}ZIHCZ?
Moo enu ()Cl HU pas3Kasiceul noseve u Kakeda e ()6CI7’2CZHO(§K(11’I1(1 6 Ebﬂeapwz C (lbLIHClHCLlpClH(;’I’HO.

- Cnopen men HE e tpynno B BI' 1a ce HamepsT nmapu, uma A0cTa Bb3MOKHOCTH. Hue HIKoIKo
IBTH KaHIUAATCTBaXMe U HU Ka3axa He, HO HHe He ce OTKa3axMe M KaTo KaHIUJaTCTBaxXMe
HsMaxXMe€ TEXHOJIOT B €KHMIIa U 3aTOBA TPsAOBaIIE 1a TO HAMEPHM.

Beue xaTo ro Hamepuxme, xopara HU pUHAHCHpaAXa 3al[0TO BUISIXA, Y€ CME

YIOPUTH, pAaOOTHUM B €KHUIT U CH CTPYBa Jla MHBECTUpAT B Hac. MlHaye B brarapus mo

MIPUHINI € EBTUHO JIa CTAPTHUPAII CBOM OM3HEC M [1a HAIIPABHII TECTOBE, 0COOEHO B HAYAIOTO.
Cera pa36upa ce 3aBUCH U KaKbB OM3HEC pa3BUBAIIl, HO KaTO ISJI0 MMa HAKOJIKO (OHIa KOUTO
mojAroMarar Miaau Komnaauu. Hamwust msT He Oerie MHOTO Tpy/ieH. MiMa HIKOIKO
MpeakcenepaTOpCKu OPraHu3allid KOUTO ITIoMarar Ha Xopara Jia CH pa3BUAT ONPEICICHU UCH.
AHrenute noMaoxa B pe3yiarar Ha MneBbH 3a1moTo Te 0sxa Hallli MEHTOPU U TPOCTO OT MEHTOPH
cTaHaxa AHTresl MHBECTUTOPH. Te MpoCTO McKaxa Jia HU MOJAKPEIAT U TaKa, HE CME TH ThPCHIIH
aKTHBHO.

2. Cnomena 3a akceaepamopckKu npocpdmu, eue ydacmedajiu jau cme 6 maxKkuea npocpamu U KaKkeo mu e
mHenuemo 3a max? [anu ca pazeumu 6 bvieapus?

- Moxe na ObAaT 1 mo-pa3BUTH, HO KaTo 3a bbirapus Te cera TenbpBa ce pa3BUBAT U CTaBaT
Olle MO-PA3JINYHU U UHTEPECHU IIPOrpaMuUTe, HO KaTo 1si1o € foope. Ha Hac Hali-Beue HU
MIOMOTHAT TOBA, Y€ HU J1aJloXa Mapy 1 HUE CU HalmycHaxMe paboTara u ce poKycupaxme BbpXy
Ou3Heca, Taka 4ye ToBa Oemie qoctarbyHo. Cera rienam, 4e CMeHT (GoKyca U Iieaar aa
(buHaHCUPAT TO-MAJIKO KOMIIAHUHU HO J]a ca MO-aHTaKUPaHU ¢ KOMIIAHUUTE KOETO € cymep. B
HA4yaJi0TO HE HU JIMIICBAIllE MEHTOPCTBO, HO CEra HU JIMIICBA Beue KaTo CME Ha JApYT eTal B
pa3BUTHETO HAa KOMMIaHUATa. TpsOBaT HU XOpa KOUTO J1a HU MIOMOTHAT J1a OTUJEM Ha
CJIEJIBAIIOTO HUBO. J|OKaTO MHBECTUIIMATA KOTATO JI0i/1e, HUE HE pa30upaxMe ToraBa HUTO OT
Ou3Hec, 00110 B3€TO BCUYKO KOETO CM€ Hay4YMJIM, CME 0 Hay4dHJIU 110 BpeMe Ha paboraTa. A cera
BEYE KaTO CMeE JIOCTUTHAIM TaKOBAa HUBO HU TPSOBAT XOpa KOMTO Ja HU IIOMOTHAT Ja CTUTHEM Ha
CJIEJBAIIIO HUBO.

3. Kakeo e mnenuemo mu 3a ekocucmemama 6 Eb,'IZCIpll}Z?

- [IpenumctBata B bbarapus e, MaJaKusT 1azap U 4e BCEKHU ce MT03HaBa U ako TpsOBa J1a TOBOPHIL
C JIUJiepH B ompenienieHa cdepa, Cropea MeH upe3 euH KOHTakT B JIMHKTUH 111e Mosken 1a ru
Hamepuil. Taka ye MHOro 6GbpP30 MOJKEIll Ja JOCTUTHEI A0 TBOUTE KIMEHTH, IPOCTO J]a OTHIEI
Y Ha Bpara /1a UM YyKHEII WM Ha HSIKOE ChOUTHE Ja I'M CPEIIHEell, MHOTO MO-JIECHO € OT
KOJIKOTO aKO CH Ha HSKOH roJisiM €BpOIelCKU MErarnojuc B 4y>KOMHa, U JOTUCTUKATa € Io-
TpYyZHA U KaTo 1510 € TPYJHO HAKOMU Ja Te npenactaBu. Ho Tyk, ThH KaTo cMe MaJlka IbpKaBa U
BCEKH C€ MI03HaBa M MOXEIl MHOTO OBbp30 Jja IOCTUTHEII IO OIPEEIIEH KOHTAKT.

- MenuuTe ChILO JIECHO C€ JOCTUTa JI0 TSAX U ITbPBOHAYAIHATA peKaMa MoXe J1a Ob/ie eBTHHA U
O0bp3a, a He Ja KoHTakTyBam Hio ropK TaiiMc nau HAKOW OT TOJIEMHUTE CAUTOBE | J1a Ce 3aryOuI
B II0JIETO OT MPEATNPUEMAYH.

4. A 3a neoocmamvyume?

- AMH MaJKuSAT Ia3ap ChIIO € U MUHYC. ToBa 1aXke He € TECT Mas3ap, Xopara Ka3BaT ue € I10-
ckopo pre-test. MHoro e ManbK nasapa, oBe4eTO KOMIIaHUU TPsiOBa J1a ThPCST BelHAra Jia ce
pa3BuBaT B 4yykOWHa 3a Jla MOTaT /1a yCIesT.

- MHaye kaTo 15710 aKO CH MMalll O-MaJIKO B3€MaHe JJaBaHe C JIbprKaBaTa, TOJIKOBA M0-100pe.
Ilo-ckopo na He mpeun, a He TOJIKOBA Y€ UCKalll Aa TH IoMara.
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5. 3nauu cmusmau, ue 6 pryeme na buzneca mpsobea 0a 6voe npeonpuemMaiecmsono.

- Jla

6. Bue nownesce cme npooykmoea KOMRAnUs, KAK60 GU e MHEHUENO 3d ObPiICABAMa @ IUYeno Ha
uncmumyyuume?

- A3 HAMaM JIOCTBII C TSX 3aTOBa HsIMaM MHeHue. Hue He paboTUM ¢ MHCTUTYIHH, TbPKaBHU
MPENPUATHS PAAKO HHA CE HaJlara U Taka IJIaHupam Ja octa”e. Taka, ye He Mora Jja OTTOBOPS.
7. Kaxeo 6u cnomocnano na exocucmemama 3a pazeumuemo u?

- Beuuko craptupa ot o6pazoBanuero. TpsadBa 1a uMa HHOBAIMK B 00pa30BaHUETO, J1a C&
CTUMYJIMpPAT Je1aTa OLIE Ha PaHHA Bb3PacCT Ja MUCIIAT MO-KPEATUBHO, IO-UHOBATUBHO, Ja HE CE
CTpaxyBaT OT HeycCIIexa, Ja padboTaT 100pe B ekuin. Taka de, moBeue MHOBAIIMK B 00OPa30BaHUETO
1€ CIIOMOTHAT 32 M0-Ka4yeCTBEHU UJIEH. 3alll0TO B MOMEHTA UMa JIUIica Ha uaeH. Mima HIKOoIKo
(dhoHa ce mosBUXa, HO a3 Ce Uy T€ OT KbJIC IIIe HaMEPAT KaYeCTBEHUTE TOOpU MJIeH KOUTO J1a
¢unancupar. 3Hauu Te ca 2 CTpaHu - TpsiOBa Jia ©Ma J00pYU MIeH U TPsIOBa Jia IMa HHBECTHPAHE.
A3 MUCIIsI, Ye UMa UHBECTHPAHE, HO MOKE OU TPYIHO ¢€ HAMHUPAT JOOPUTE WJICH.

3aj Te3u uaen TpsAOBa Ja MMa 100py Xopa Ja T'o Ch3ajar, Te 3amouBaT oT oopazoBanuero. He e
HYKHO J1a ch3aaem ouznec Ha 20 roauHu, Te Jaxe xopata ka3par cieq 30 ToAMHU KOraTo Beue
MMaIll OITUT M KOHTAKTH/ Mpexka, ToraBa MOXKe Jia Ce Ch3/a/ie yCrenHa komnanus. EcrecTBeHo
BHHAru UMa U3KJIOUEHUS, HO B IOBEYETO CIIyYau TOBA € €CTECTBEHUSAT IIBT. 3al]0TO MAJIKO
aMepUKaHCKaTa KyJaTypa HH Kapa aa cu MuciuM, e Ha 20 roauan TpsiOBa 1a cu MUTTUApEp U
TOBa € HOPMAJIHOTO, & TOBA HE € HOPMAJIHO. Muciist cu, ue yausepcurerure HE urpasr B
MOMEHTa a0COJIFOTHO HUKAKBa POJIsSl B MPEIIPpUEMadecTBOTO. Moke OU MMa HIKOJIKO
M3KJIIOYEHHS, Cera HalpaBrxa €/lHa MarucThpcKa nporpama BbB BapHa, AMepukaHCKus
YHUBEPCHUTET MOXKE OH € MaJIKO MO-HAIPE/I, HO B PYTUTE YHUBEPCUTETH CH HAMAT U KAaKBO
ce npasu B Tas obusact. [lo mpuHLMI B 4yKOMHA, YHUBEPCUTETHUTE Ca [ICHThP HA HHOBAI[UUTE U
Ha Ch3/l1aBaHE HA HOBM MJIEH, TECTBAHE HAa HOBU UJIEH, OCOOCHO 1[0 CE€ OTHACS O UCTUHCKHU
WHOBAIINH, TOPH aKo 1enl B MeaunuHara, |T, u 1.H. C puck Mallko Aa reHepaiu3upam, B
bbirapus yHMBEpCUTETHUTE Ca CU €JHA CTapa UHCTUTYIUS HE Ca TOJKOBA aKTUBHH, @ MUCTIS Y€
Morar Ja 0bJ1aT MHOTO Mo-akTUBHU. M 3T0TO € Meauute. [1o nmpuHIMI MeTUUTE ca MHOTO
3aTBOPEHU 34 CTAPTHIINA, UMA €/IHA WUJIN JIB€ MEIWUW KOUTO MHIIAT U CA MHOTO aKTHBHU B
OTpa3sBaHe Ha JOOpUTE HOBUHU, HO MACOBUTE MEUU U TEJIEBU3UUTE, CTIOPE] MEH € MHOTO
TPYIHO U TaM Jia BJIE3EII U Jla pa3KaXkelll 3a CBOSIT OM3HEC OCBEH aKO HE CH HIKOM CyIep rojisiMa
KOMITaHUS WIIAIIO HIKAKBH CyIep A00pe CTEKIH ce 00CTOsTeNCTBA. A IMBK T€ XOpaTa U3BbH
Codus rmegat TeneBU3MS U CH MUCJISIT, Y€ HABCSIKBJIE AbpKaBarta € Cyrmep 3Jie, a IbK 100puTe
MpUMepH He ce CroemsaT. Taka 4ye Moxke OM Mallko akTUBHOCT B MEJTMUTE J1a pa3KazBar Jo0pHuTe
HCTOPUU HaMAaJIKUs U cpelieH ousHec. U xopara nmoseue ga paboTAT 3a€AHO

8. A mu xvoe cu yuuna?

- [InoBauB e3uxoBara u Couiickus 3a MarucTparypa.

- A3 04X Ha HAKOJIKO MpEeANprUeMadyecKy MporpamMy U 3aTOBa MOTa Jia paBsi pa3iiuka Mex1y
OBArapCKUTE U YY) YHUBEPCUTETH.

9. ITo kakwve cnopeo sac nauun ycnasame 0a ce obnazopoossame om exocucmemama? Kaxeo eu nocu
Kamo noazu?

- A3 MHCIIs, U€ MU € MAJIKO TSICHA €KOCHUCTEMATA U IJieJjaM I1aBHO Ha BbH. Ho ToBa €, ue Hue B
MOMEHTa CM€ CTUTHAJIM JI0 €THO HUBO U CIIOPE] MEH MAJIKO CM€e OJIOKHpalM U HU TpsOBa
HSKAaKBa IOJIKpena OT CHENUAIMCTH TUII MEHTOPH, HO HE caMo J1a IOWJAT U Ja HY 3a/1a7aT eJHU
oOUIM BBIIPOCH aMU HAUCTHUHA J1a ObAaT BKJIIOYEHHU B HamuAT 6usHec. [Ipobiema e, ue uma
MHOT0 JIMIICA Ha KaYeCTBEHU KaJpH KaTo L5UI0 B LENuAT na3ap. M no npuHuMNn ekocucremara Hu
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romara J1a Cu TbpPCHM XOpa KOMTO MOraT J1a HA IOMOTHAT B OIPE/ICJICHa EKCIIEPTU3a, KOraTo CU
TBPCHUM CIYXKUTEJH, TOAU3IBJIHATENN, EKOCUCTEMATa nomara B Toa. Karo Hanuia, ye mu
TpsOBa HIKaKBa EKCIIEPTH3a B HAKOS cpepa U XopaTa BeJHara ce 0T30BaBaT, B CMUCHI
KOHTaKTUTe/MperKara ca Hai-IIeHHH B Ta3u eKkocucTeMa. M chOuTHsATa KOUTO OPraHU3UPAT OT
BpEMe Ha BpeMe KOraTo MMa HAKaKbB FOTUH JIEKTOP ¥ OTUBAII Ja HAYYHUIII HEIO HOBO. /locThn
10 uHopMaLys, MpexaTa/KOHTAaKTUTE € TOYHO U TOBA, KOTaTo MMa Bb3MOXKHOCT U 3
¢uHaHCHpaHe HAKOW JAa TH ro u3npatu. Koraro nMa Bb3MOXKHOCT 3a HAKAKBO ChCTE3aHHE, HAKOM
Jla TY IO U3IIpaTy U J1a UMa TaKbB 0OMEH Ha HHpOpMaLus.

11. Interview

1. Kaxsu ca ocrosrnume npec)u3mu<a1ne,7c‘1n(>'a 3a Komnanuama?

- OCHOBHOTO MPEINU3BUKATEIICTBO € HAMUPAHETO HAa KAYECTBEHU cleUAIUCTH. MiMame MHOTO
n00po UMe Ha Maszapa, IMaMe XyOaBa Mpexa/KOHTaK OT XOpa ¢ KOUTO ce TI03HaBaMe Thi KaTo U
3mara cme B Opanma ot UT 2000 roguna. ToBa HM moMara j1a Habupame KauyeCTBEHH KaHIUAaTH
KOUTO Ja C€ BKJIIOYAT J1a pa0doTAT npu HAC. J(OMIBIHUTENIHO Cie/IBallla CThIIKA MIIaHUpaMe Ja
otBopuM oduc B Humr, CepOust, KoiTo mie ObJ1e U3IISI0 JEBEIONMEHT OPUEHTHPAH, T.€. e
HaOMpaMe TaM MPEeJIUMHO TporpamMucTh. U Hemo mogqo0Ho HanpaBuxMe U B [L1oBIuB.

2. A umaxme nu HAKAKEU I’7p€()HS’()’llK(HﬂEfl(,’ﬂ'l()’Cl 6 Hauaniomo?

Haii-tpynHarta gact Moxke Ou Oelre OCBEH J1a IIPUBJIEYEeM X0pa, (32 HAC € BaXKHO J1a

U3rpakJame IbJITOCPOUYHU OTHOIICHUS KaKTO C KJIMEHTUTE, TaKa U ChC CIYKUTEIUTE HU).
[IspBUTE KIIMEHTH Oerie OCHOBHOTO MPEIU3BUKATEIICTBO, 3aI[0TO HUE CTAPTUPAXME
KOMITIaHusiTa 6€3 HUTO eIUH KJIMEHT U Oellle BHIIPOC Ha MECEIH J1a yCIleeM J1a

MPUBJIEYEM TbPBH KIUEHTH. [{a B 001mu TuHUYN Ha 4THS MEcell Beue paboTexme 3a

peanHu KiaueHTu ot ['epmanus.

3. Ilo kaxve nauun ce uuancupaxme?

- CtapTupaxMe ¢ eHa HHBECTHUIINS, €IUH OT MapTHROPUTE HU KOWTO Ka3ax, ye

ONEepaTUBHO HE y4acTBa, TOM HAllpaBU MHBECTHUIIMATA 3a Ja crapTupa JpoKcuk Karo

kommanus. Taka 3anmoynaxme. Ho pecypca ¢ koiTo pasmnosaraxme 00110 B3eTo Oele /1a oreneemM
3a 6-7 mecemna. T.e HE cMe TOYHAIU C HAKAKBH MHJIMOHU ChC CUTYPHOCT. T HEHErOBHSAT /51 Ha
TO3M KoJiera Oerie ga puHaHCHpPa TO3W MbPBOHAYAIHUS KanuTall. T.e THYHO WHBECTHpaHe. Toil e
WHBECTUTOP, PpaHIly3UH.

4. A cned mosa paznonazaxme 1y ¢ Opyu UHBECMUMOPU?

- He cme mon3Baiin HUKaKBH APy WHBECTHUIIMH. BCUUKO ciies1 ToBa KaTO MHBECTUIIMM € OMII0 Ha
0a3za MpUXOoUTEe KOUTO CME TeHEPUPAN U YacT OT mevanbaTa KosITo € Ouia 3a/emsHa C e
uHBectuus B opucu B ['epmanus na peuem, B [noaus, B Hum.

5. Umanu mu cme npobaem ¢ nabupamnemo na xaopu, npoepamucmu 8 b

- Jla, cimyuBano ce e, Toi mazapa € 10cta KOHKypeHTeH. He 3Ham ako He cTe B TUS Cpeau MOXKE U
Jla HE 3HaeTe, HO MHOTO UYK/IeCTpaHHU KOMITAaHWH BJIe3HAXa Ha OBJITapcKusl ma3ap KOUTO
3armoYHaxa Jia mpejjaraT MHOTO aTpaKTHBHH YCJIOBUS U TO (PMHAHCOBH NMpeauMHO. Taka ue nma
MPEAN3BUKATEIICTBA OMPE/IEIICHO U OIIIE MOBEYe, Y€ HUEe Habupame IPeIUMHO ONTUTHU
CHEIMAIMCTH a 32 TAX MOYTH BCUYKHA KOMIIAHUH ce€ HHTepecyBaT. Taka 4e ToBa € OuX Ka3aj eIHO
OT TOJIEMHTE MPETU3BUKATEIICTBA KOUTO MMame. J[a um npeioxum qo0pa odepra He caMo
(bMHAHCOBO, HO U IPYTH €IEMEHTH KaTO Bb3MOXXHOCTH 3a Pa3BUTHE, yUaCTBaHE B HUHTEPECHU
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MIPOEKTH, HOBH TEXHOJIOTHH HAa KOUTO Jia padoTSAT, cpeaara, OTHOIICHUETO KbM TSX, TOBA Ca
BaYKHU HEIlla ¥ IPU Hac ca Ha 100pO HUBO.

6. Umame nu Hy.’)fC()Cl om 0ocmvbn 00 OONBAHUMENHU yciayeu Kanio KOHCYImanmu, KOYyvpKuHe CI’l@L?C()(?(;’, u
m.Hm.

- [Ton3Basnu cMe BBHIIHM YCIYTH, HAIIpUMeEp BBHIIHK recruitment agencies oco0eHo B 4yxOHHa.
Tyk Hue cu uMame coOOCTBEH OT/ieN 2Ma YOBeKa KOUMTO Ce 3aHMMaBat caMo ¢ HabupaHe Ha HOBU
KaHJIUJATH, HO 32 Yy)KOMHA CMe TIOJI3BAJIM BHHIITHM 32 HaOMpaHe Ha MECTHU CITyKUTeu. Beue
pabotum cbe copryepu kato CRM crucremara 1opu cu € BBHIIICH MTPOIYKT KOWTO HUE CME
HWHTETPUPAIIH.

Ha HuBO KOHCYNTHpaHE cCMe UMald HY>KJa 3a HSIKOH NMPOEKTH, HO YHCTO TEXHUUECKU Ce
onpassiMe BbTPEIIHO. J[pyro nmo-mamabHo HE Ce CellaM.

7. Konmaxmu u HEMYbPKUHS Oanu e 6adICHO 34 84cC 0a UMame KOHMAaKmu ¢ 6auiu KOHKypeHmu u ()pyi?lfl om
sawama chepa?

- B Hamara cepa ¢ KOHKYpeHTH MapTHUpPaAMeE C HAKOU KoMmaHuu. Hamm kinnenTu cbio. bux
paznenui KIMeHTUTe HU Ha 2 Tuna. OT enHa crpaHa pabOTUM C MHOTO TOJIEMH JICBEJIOMITBHT
KOMIIAaHUU YYKJIECTPAaHHU, KOUTO HIMaM HY)KHATa eKCIIepTH3a, TOraBa ce BKIII0UBaMe HHeE.
Jlpyrurte HU KIMEHTH ca 100pe GUHAHCHPAHU CTAPTHIH WM KpallHU KIUMeHTH. T.e eqHuTe ca
TOJIEMHUTE areHINH ¢ KOUTO MapTHUpPaMe KOUTO paboTAT ¢ rosieMute 6panaose karo BMB u T.H.T
Y CH TIapTHUPAME T10 TOJIEMHU MTPOEKTH KBJETO UMAT HYXkaa. YieHyBaMe B pa3iniHu
opranmsammy npumepao CAMTKOP (narcka miathopma) 3a pa3paGoTBaHe Ha Pa3InYHHA
cucremu caiitoBe, Ha [IMMA cme wieHoBe, TYK B BI” cMe wieHoBe Ha ObJirapo-HemMcKaTa
ThProBCcKa KaMapa, Moke O 4-5 TakuBa acolMallMy CME YJICHOBE.

8. Kaksu ca npeoumcmeama 3a npasene na ousnec 6 bvneapusa?

- CnenianiHo 3a Haius OpaHIll, €IHO OT TOJIeMHTe MpeIuMcTBa aa uMar oguc B bl ca:

. MHOr0 KaueCcTBeHH CHEIUAINCTH KOUTO KaTO Pa3X0JIy 3a ChIIUS TUIl CIICIIUATUCTH B AHTIIHS
ca MHOTO TI0-aTPakTUBHU, KoeTo € HopManHo. U ¢akra ue cme B EC, ue cme 01130 10 BCHUKH
OCTaHaJIU IbpkaBu B EBporma u 3a 2 yaca cu KbAeTo pemmuil.. OT KbM JaHbBIM ChIl0. bharapus e
JI0CTa aTpaKTUBHA OT KbM JIaHDBIIM Ha (hOHA HAa OCTAHATIUTE EBPOMEWCKH IbPKaBU, KOETO HE € 3a
noxneHsBane.. U ga ¢akra ye cemeiicTBara HU ca TYK, OIIE OT JIEH IIbPBU CME PEIIUIIU Y€
HAMaMme HamepeHus. [[bTyBame MHOT0, HO 32 10 HAKOJKO AHHM OTHBall Bpbiiam ce. Ho cme ce
JIOKaJTU3UPAIHU TYK.

9. Heoocmamwyume 3a npasene na busmnec 6 bvaeapus?

CreninanHo 3a Halms OpaHI:

- Henocrtur na kanpu. CtaBa Bce O-KOHKYPEHTHO U OLIIE MOBEYE KaTO HaBIM3aT F0JIEMU
koMnanuu dyxaecrpanau karo IBM, VMWEAR, Microsoft. Ho npuMepHo BiI#3aT U KOMITaHHA
KOHUTO HE ca TOJIKOBA IOMYJISIPHU HO U camuTe Te Hamupart o 10-20-50 qoBeka u Toif mazapa He
e 0e3KkpaeH U B KpaifHa CMETKa ce KOHKYpHpaMe 3a €HH U ChIIH CHEIUATUCTH.

- Pasxoaute B bbarapus ce nokayBaT MOCTOSIHHO ¥ TO B MHOTO [1O-TOJIEMU TEMIIOBE OT KOJIKOTO
B ['epmanus Hanpumep. Ho To3u HeOCTaThK € HEN30eKEH.

10. Umame nu npobremu nanpumep ¢ KOPYAYust, UHCIMUMYyuu u m.u.?

- Hue nsimame B3eMaHe gaBaHe ¢ HUTO OOLIECTBEHHU MOPBYKU, HUTO IPABUM

HSIKaKbB OM3HEC, HIMaMe KIHEeHTH B brirapus, Taka ye B 001U JIMHUM JJOCEra HU € J0CTa
Marbk. IMaMe cu 100pu cUeTOBOIUTENN, OTMTOPU KOUTO CE 3aHMMAaBarT ¢

aJIMUHUCTpaTUBHUTE Hema. Ho HsiMaMe HKakBa JipaMa Hello KOETO /1a HH CI'bBa.

OmnpeneneHo cucreMara B bbirapus € TpoMaBa TOBa BCUYKHU 'O 3HAST.
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11. Kakea beute ochosnama 8u npuduna oa 3anouneme ousznec?

- AMH KaKTO CIIOMEHAaxX HHE CMe B OpaHIlIa OT/IaBHA U CE MO3HAaBaMe OT/IaBHA U CMEPAOOTHIIH B
pa3IMYHU KOMIIAaHUY 3a€QHO M PEIIMXME J1a 3aroyHeM Hello Haire. Kato Mukca e cneqnus: A3z
CBbM ¢ OM3HEeC OeKrpayH/I, IPYTHsl MH MAPTHHOP KOWTO OMEPATHBHO € BKIIOYCH € TEXHUYECKUS
HU JTUPEKTOP TOHM € C TEXHUYECKHU OEKrpayH/l, TPETHs HU MapTHHOP TOW € KPUEHTUB TUPEKTOP.
Taxka ce mosryan MHOTO T00Bp MHKC B 3Te cepr KOUTO ca KIFOYOBH 32 €JHA TaKaBa KOMITAHHUSI
3a 1a Obje ycnenrHa. Bugasxme u Bb3MoKHOCT. MIckaxme 1a ce HacO4YMM H3IIII0 KbM
yyKJIeCTpaHHU Mnaszapu. [1o pen npuunnm:

- lleHuTe HA IPOEKTUTE Ca MHOTO MO-BUCOKHU OT T€3U B bbirapus.

- PaboTw 3a mo-uHTEPECHU MTPOCKTH.

- [To-mamabuu

- 3auMCTBAT C€ MOCIEAHN TEXHOJIOTHH.

- OTHOIIEHUETO € MO-pa3uyHo. B cMucha ako cpaBHsBaill bbirapcka KoMnaHusi KJIMEHTH C
eaHa Hemcka kommaHust KIIMEHT — aMu MMa orpoMHa pasnuka. Koit kak pa3Oupa Hemiara,
MaTepUATa, IIPOLECUTE.

]2 CI’?”lpy(i'(l Jiu mu ce, 4e uje e no-j1ecHo uiu no-mpy()Ho 6 CpABHEHUE C KoOeamo eue cme 36[1’[0143(1.”!?

- Bunaru uma msicTo 3a pa3BuBaHe Ha 100pU UJieu criopesl MeH. Briipoca € cbe

CUTYPHOCT JIa peUINTe B KaKBa MOCOKA IIe € uzesTa. TpsdBa BU ChC CUTYPHOCT J0OPO
(dbuHaHCUpaHe, 3aII0TO OT MPAKTUKATa HUE padOTHUM JOCTa ChC CTAPTHITN KAKTO crioMeHax. Jlopu
ujesTa Jja € reHuallHa ¥ B €IMH MOMEHTa CBBPIIN (PUHAHCHPAHETO MPeIn NPOAYKTa Ja € BIsS3al
B LIMKBJI HA TEHEPUPAHE HA MTapu, BCHYKO MPOIaja.

Bwxknanu cme 1o ¥ ipe3 Hallli KJIMEHTH U COOCTBEH onuT oT crinHodu. Taka

WHBECTUPAXME B aIlUIMKAIIHS 32 allCTOpa, CTaHa MHOTO JIoOpa M HaKpas rojsiMara rperika KosSTo
HaIlpaBUXMe € Y€ He OsXMe OIICHWIIH, Y€ 32 MAPKETUPAHETO M IIPOMOTHUPAHETO Ha Task UTpa ce
M3UCKBAT OT €JJHa CTpaHa roJieMHU CIICIUATMCTH KOUTO HUE HsIMaMe U OT Jpyra CTpaHa MHOTO
rojemMu OIOJKETH 3a JIa MOXKE J1a Ce MO3UIIMOHUPA U CHOTBETHO BCUYKO MpoMnaaHa. T.e € BaKHO
Jla Ce MPELICHST PUCKOBETE U JI0 KOJIKO CT€ TOTOBH JIa TH IIOEMETE, HO MHAY€ MOMEHTa € MHOTO
1O IX OJISIIII.

13. Kakeo mu e muenuemo 3a myxKawHume ulmyﬁamopu, akceinepamopu, ousHec aneenu?

- Pa3BuBaT ce, BUXKJIAM UM OIOJDKETUTE KOUTO YCIIABAT Aa IT0Ja1aT KbM KOMIIAHHUUTE

ps3ko Hapactsart. Ilpean 10TrHAa roauau 0sxa Maoro cixadu mo 50.0001B mbpBa Harpajaa JO0KaTo
cera mo 1 mumuoH. T.e Hemara ca pa3IMYHyd MHOT'O cera.

14. Muenue 3a npeonpuemaveckama xyaimypa 6 bvneapus?

- CbC CUT'YpHOCT C€ pa3BMBAaT U B Tas MIOCOKA HelaTa. Bee moBede xopa uMar »xeaaHue, MHTEpec
Jla onmuTaT Heulo caMmu. Mimat uneu 3a peanusupane. Ho cnenmanto B UT chepara e MHOTO
HNOMYJSIPEH OpeAnpreMayecKus eIeMeHT, IOHE 0 MU Ha0JII0JIEHUs 3alI[0TO ChbM B TO3H CEKTOP.
3a Ipyrure He 3HaM Kak € IoJIo’keHneTo. Hemara kouto BU Ka3BaM ro IpUeMamTe, ye € oBeue
UT opuentupaso.

15. Koeamo 3anousaxme OusHeca umame i HAKAK8U 0YAKEAHUS KAMO HANPpUMep 20JeMU NPUXoou u
m.H.m.?

- Jla, HU€ CH OCTaBsSIMeE T'OJIEMHM 1I€JIM U Ja Ce€ OIUTBaMe Ja I'u nocturame. Maesra Hu

Oerrre 1a U3rpaJ M roJisiMa KOMIIaHUs. XopaTa Jia ca IIacTIUBH, Y€ ca 9acT OT Hesl.
Komnanusita ga e neuenusiia 3amioTo 3a J1a pacTe ako HsMa NPUXOAH HsIMa Kak J1ac €
CIy4yd. 3aTOBA CME M TOJIKOBA MHOTO aHTaKUPAHE U LIEJIUTE Ca HU BUCOKH.

16. Umame nu 0a nonyuume pesynmamu cied Kpas Ha Npoyueanemo?

_ﬂa
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CBo0ojieH pa3roBop:

Hackopo ¢ eqHa mBecka KOMIIaHUS UCKaxa /1a pabOTUM 10 TaBbPHMEHT IIPOEKT, KOUTO TpsiOBa
Jla KbMILIAMBAT C HAKAKBU peryjanuu 1 T.H.T. Tyk B bbirapus ce oka3a 4e TakuBa perysanuu
€HBAaPBHMEHTBJI HAMA.

12. Interwiew

1. U3nonzeanu cme busnec awneeil, paskasicu noseve 3a mo3u onum u mvpcuji Jiu Cu ()pyZl/l HA4YUHU HA
Qunancupare u 3augo uzopa Aneen?

- [Toutu He cMe, 3a110TO C HETO OT HAYAJIOTO JocTa ce yuenuxme. [Ipu Hac Gerie U KbCMeET,
3alI0TO C€ HAallaCHAXMe € TO3HM YOBEK U MMaxMe OOIIN HHTEPECH.

WNuave no npuniun 3a bbirapus nMa g0cTa HAYUHU TIOHEXKE a3 TM TTO3HABaM U CMe pabOTUIIN
3aeqHo ¢ moBeueTo. Mima 2 tumna 6usHec aHrenu B bwirapust.

- Ennu xouto ca eqHa unes mo-oopazoBaHu, KOUTO pa3Oupar, 4e Jja CU aHTell ChIIO T CU
MHBECTUTOP U TPsIOBA U J]a C€ U3IBPKULI KATO UHBECTUTOP.

- 1 TakuBa KOUTO O111€ HE Ca JOCTAThYHO PAa3BUTH, MUCIICHETO UM OII€ HE JOCTAThYHO PA3BUTO.
Te ca xopa KOUTO UMAT Mapy 3aIIOTO Ca HATPABWIINA HIKAKBU yCIIEIIHN OW3HECH U BCE OIIE CH
MUCJIST, Y€ J1a CH aHTell € MAJIKO KTO J1a C COOCTBEHHK. T.e IpH TAX XapaKTepHO € Ye UCKaT
J10CTa TOJIEMU MIPOLEHTH, 1opu yecTo U 50%, a B CHIIOTO BpEME TE€ HE ca TU CbOCHOBATEIH.
3aioro e okeit Hakoit 1a ucka 50% ot Gu3Heca ako oiije Ha paboTa C MEH U €KETHEBHO
OyTaMe WM ITbK JJaBa MHOTO T'OJIEMH IUTFOCOBE C KOHMTO JIa CH TH 3aCIIyKH, HO TIPOCTO J]a MU
Kake aMu okelt e v gam eqau 100k eBpo ama na mu aazaem 50% ot komnaHusiTa, ToraBa ToBa
€ CUTHaJl, Y€ TO3U YOBEK He pa3dupa KakBa € ujesiTa Ha Tasi Urpa Ha UHBECTUTOPUTE, 3a10TO T10
TO3U Ha4MH TOW OYKBaJIHO caM ce Ipenaksa. Thil KaTo MpU TakUBa MPOLIEHTH aKO JaJIell Olle B
HA4yaJi0TO Ha UHBECTUTOP, TOraBa HE TM OCTaBaT MPOLEHTH 3a cieaBaiuTe pyHaose. ChbOTBETHO
BaJIIOEHIIIbHA MHOTO OBpP30 CIHMpa Jja TH Ce pa3BHa 3al0To ce I'yOH KOHTPOJ Obp30 U
CJIEJIBAIIINTE NHBECTUTOPH I1I€ CE UYBCTBAT MHOTI'O HECUTYPHHU. 3alI0TO 1€ CH Ka)KkaT “‘100pe Kol
peanHo ympaBisiBa Tas (pupmMa U a3 ¢ Koil cu ropops”?

- Xy0aBoTo €, 4e B MOCJIETHUTE F'OIMHU UMa MOJIO0KHUTEIHO pa3BUTHE B Tas IOCOKA U Hali-Beue
nokpait Tenepuk xopaTa ce ch3aaBar J00pU IpUMEpPH, KOUTO IIbK J1aBaT J0OpU NIpUMEpH Ha
npyrute aHrenu. Pa3oupat, ye B moBeyeTo ciydau € Hemlo ot copta Ha 20%.

2. A sue uznonzeanu iu cme ce om akceuaepamopckKu npocpamu, 14H1<y6amopu?

- AMIIEKO HUIIO OT APryruTe HEllla HE CME MPABUIIM, IPUEXA HU B 2 aKcelepaTopa, HO Nopaau
JIUIICa Ha BpEME U 3aTOBa, Y€ Beye JI0CTa HU aKcenepupa OuzHeca HUE OyKBaIHO UMaMe KIMEHTU
BEYE U THPCUM HOBH TAKHBAa, BCE [TAK CME U XOPa C OIUT, Ta PEIIUXME J1a TH MIPOITYCHEM THs
HeIlla 3alll0TO 3a HacC € MaJIKo 3aryda Ha BpeMme.

- Ho nnaue umam npusiTeny KOUTO ca MUHABAJIX IIPE3 Pa3IMYHU aKCEJIEPATOPCKH NPOTrPaAMH.
Ouitnbeka 3aBucu Tam. Ho 1a kaxkeM, ue € mo-cKopo MOJOKUTENIEH 0COOEHO 3a XOpa KOUTO
HSMAT ONMT B TOBA J1a U3TPAJAT ISIIOCTEH OM3HEC, KOHIIETILUS U T.H, OTIPEJIEJIEHO € MOJIE3HO J1a
Ce OpHEHTHUpAT.

- Hue karo 1si510 cMe 1 Xopa ¢ onuT, a3 ©MaM 2 KOMITaHWU 331 I'bp0a CH KOUTO OT 5 4YOBEKa ChbM
ru nipaBwi 40 B paMkuTe Ha 2-3 roguHu. B mocneaHaTa Mu KOMITaHHS YIIPABISBaX €BPOMEHCKU
Ou3HeC B elHa aMepUKAaHCKa JUTUTAIHA areHuus 1 uMax 10 KIreHTa KOUTO MpaBuxa Mo Hajl
Imnpa. o6opoT Ha roauHa. [IpocTo exumna KouTo cMe TyK B AMIIEKO CMe OTTUTHH, PETIEBAHTHO
ONUTHU Bce Mak. A3 BCe OLIe cMATaM Y€ MMa KaKBO J1a CE Hay4Hu.
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3. Ilpedussuxkamencmea om cmpana Ha NPASUMENCHO HAnpumep ui u Opyeu Npeuxu.

- Imame ka3zycu cbC TOBA, Y€ BECTHHT B bbiirapus He Moke J]a ce HalpaBH OT JerajiHa TJieiHa
TOYKa.

- lMa xa3ycH ChC TOBA KaK MHBSCTUTOP BJIM3a B ¢HA KOMIIAHUS KOaTO He ¢ AJl, 3aI10TO HUE BCE
onte cMe OO/I. M HaMale kak MHBECTHIMATA Ja I BKapaMe KaTO KalluTaJ KaKTO 10 IPUHIUI 01
TpsOBAJIO J1a CTaHE M ChOTBETHO TE3M MapH Jia HE HU c€ OPOIT KAaTO MPUXO0J. 3al[0TO B MOMEHTA
HHE TO IpeKapBaMe KaTo IPHUXOJI MOpaay crenudukaTa Ha 3aKOHOJATENHATA paMKa, 3apajau
KOCTO HHEC ABJDKUM M JaHbK Ieuanda. 3amoTo nHade Apyruat BapuanT ¢ AJl, KOeTo YCIIOXKHSIBA
HM3KJIIOYHUTEIIHO HEe HY:KHO HEIlaTa.

- Taka 9e ©Ma J0cTa Ka3yCcH C pEryIaTopHaTa paMKa 3a CTapThll OU3HECUTE, KBJIETO €
XapaKkTEepPHO ¢ TOBA, Y€ MMa MOBEYE PYHI0BE HA (PMHAHCUpAHE, BHHITHU MHBECTUTOPH, TPSAOBA Ja
MMa TaKuBa HEllla KaTO BECTUHTU, KOHBBPTHOBJI JIOYHC, U T.H.

- Ima erHa aconuanus KosiTo ce 0opu ¢ ToBa.

4. Kou cnoped meb6 ca npedumcmeama oa npasuwi ousnec 8 bvineapua?

- OCHOBHO MHOTO TIO-HUCKHUTE Pa3XO0/aH. 3al0TO C HHBECTUIIMATA KOSTO HUE B3EXME, aKo TpsiOBa
1a To paBuM B JIOHIOH 11ie HH TPsIOBA 5 MBTH MO-TOJIsIMa HHBECTHIUSA. 1 TOBa € HEemoTO OT
KOETO Ha 3aIiajl MHOTO CE BIICUATIISIBAT, KaToO pa3depar ¢ KOJIKO MAJIKO IMapy KOJIKO CMe
MOCTUTHAJIU, TOPH MOHSKOTA CU MUCJIAT, Y€ MMa HEIllO THUJI0, HSIKAKBa cXeMa WM u3MaMa U
TOBa KOETO MM ITOKa3BaMe KaTo COPTyep € caMo HIKAKBH €KpaHU M € M3MaMa.3aImoTo 10 TEXHH
CMETKH TO3H MPOJIYKT OU TpsaOBajo Ja cTpyBa MHOTO MoBeue. Taka ye HUCKUTE Pa3Xou ca
TOJISIMO TPEUMYLIECTBO.

- pyroto e, 4e Bce mak MMa U MHOT'O TaJaHTH, TOBOPSI TEXHUYECKH OPUEHTUPAHO. 3aII0TO
HaBCSIKBJIE TH TPSAOBAT MPOTPAMUCTH, U B XOJAHIMS Ja CH 1mak TpsioBat. M koakoTo u 1a ca
CKBIIH TYK, IaK C€ MHOI'O [10-€BTUHU OT XoJaHaus U AHrnus, Jlanus.

- JIpyroro, 4e Beue MMa U NPWIMYHO J00pa ekocucTteMa. Taka ye MMa JIOCTaThYHO X0pa ¢ KOUTO
Ja ce oomeHs onmuT. KoeTo € orpoMeH ¢ cupsaMo KakBoTo Oemre npean 10 rogunau. 3amoTo
a3 KoraTo 3armoyvHax npeau 15t Gemie Tpareaus, HMalle MoYTH HUKOW ¢ KOUTO MOYKEN Ja CH
KOMYHUKHPAIL.

- 1 xy6aBoTO € ChIo, 4e ce 0OKa3a M He JIOII BAPUAHT Jla CH MHCOPCHEII, ObJTapu J1a TH HaKaparl
J1a ce BbpHAT B bbirapus, 3amoTo 3amiaTure CpsMo CTaHAapTa Ha )KUBOT ChILO HU
MO3UIIMOHUPAT MHOTO 100pe. ToBa CH € MII0C 3a CTAPTHIUTE 3aI0TO UMAT BH3MOXKHOCT J1a CH
BBPHAT HAKOU KaJIbp OT UyKOMHA HAJIM, aKO BCE MaK HsIMa CMUCHII 3a CTapThIIa U TOH J1a OCTaHe
TaM.

5. A HemgocTaThIuTe?

- U Bce mak perynatopHUTE PECTPUKIIMU HE Ca M YaK TaKbB MPOOJIEM BCe TMaK.

- Haii-ronemusar npo0iemM criopesl MeH € MaJKUAT ObJIrapcku nasap. TpsOBa ako mpaBuIll
CEpHO3eH OM3HEC Ja € HEeII0 OPHEHTUPAHO 33 BHHITHUTE Ma3apy.

- Ipyroto e roisM HeIOCTUT Ha Ipoax0u 1 MapkeTHHT xopa. IIpumepHo a3 3a nocieaHara
€/IHa TOJIMHA CHM TOTYdrIT 12 TpeaioskeHust 32 TapTHROPCTBO M KOGayHJIHHT 32 KOMIAHUN
3am10To Bojs jekuuu Ha Tema VT nponax6u u momaram Ha apyru UT kommanuu 1a cu onpassiT
npogaxxouTe. A ce OKa3Ba, Ue BCHUKU CTapPTHITH HE 3HAST KaK ce MpaBu. A ITbK Ha HAC HU Ce
M3HCKBA Jia CMe OIlle T0-100pH OT Te3U Ha 3araj, 3ali0To HIMaMe IpearuMCcTBaTa Ha TOBA J1a CH
MECTEH, J1a TOBOPHII €3HKa U T.H. T.e TpsOBa 1a cu 10cTa mo-A006p OT JTOKATHUTE TaM.

- OtHOCHO (puHaHCcHpaHeTo, B MoMeHTa HE Omx kazain, ye uma rojsm kasyc. OcobeHo cera no
Ta3M eBpoIeiicKka OaHKa J0i10Xa OIle MIJIMOHU KOUTO TaKa WM MHAYe HAKBC IIe TPSOBa Jaa ru
cinoxat. @ongosere MnerbH u Jlaynuxs0 pazOpaxa, ye Beue He craBa ¢ 1o 20-30k eBpo 11a ce
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npasart Heulata. [IpumepHo Bede ¢ S0k 1a HapaBUII HAKAKBO JOKa3BAHE HAa KOHIICTIIUS 1
chopMHupaMe Ha EKHUIl CH € HAIThJIHO TTOCTHXKMMO U Beue IIPH HAKaKbB cuiia payHa ot 150-200k
€BPO OT BCAKBJIC MOKEII JIa pa3rbHENI Ou3Hec B brirapsiu. 3aToBa criopei MEH HsiMa KOi 3Hae
KaKkbB Kazyc ¢ punancupanero. [To-ckopo xopata KOUTO TPHOST Y€ MMa TaKbB Ka3yc, BEPOATHO
MPOCTO HAMAT UJIes KaK ce mpojaBa. M Te ”THBECTUTOPUTE IO BUKAAT TOBA U CHOTBETHO 3aTOBA
HE ca MHOTO OTBOPEHH J]a MHBecTUpaT. B MOMeHTa B KOWTO MOKasKell, 4ye UMall Xy0aBo MHUCIIEHE
KbM T1a3apa, HaJi UMaIll KJIes KaK J1a TIOIXO/IHIII, TOraBa HHBECTUTOPUTE JOCTa OBp30 ca
oTBOpeHHU. To H/IBa U OT TOBA ChIIO, Y€ TH KATO HE 3HACII KAK J1a IPOJIABAIll, T HE MOKEII U Ja
CH MTaKeTHpaIl UJesTa 1a € mpojaBaeMa, JOpH Jia € 1o0pa uaes - OT TaM ce MoJIydaBa Kas3yc.

- U Beue nmo-ckopo Oux Kaza, 4e Moe Ja UMa Ka3yc c¢bC Posoy-bi punancupanero. MHoro
3aBHCH KaKBO M KaK B3MMaIll (PMHAHCHPAHE TYK. 3al[0TO KOTATO MpaBUIl (HHAHCHPAHE, HOBUTE
WHBECTUTOPHU BUHATHU IO TJIeAaT Taka: “qo0pe okel Bue KaTo KoayHApHH, eKHIla HaJK C Bac
TpsIOBa J1a CbM CUTYPEH, Y€ MOTa Jia padoTs, HO a3 MOTa U C TO3H HHBECTUTOP KOWTO BeYE € B
Kroma Jia Mora j1a padots”. M Tyk Hanu HSIKOHM aHTelld KOUTO HAMAT MHBECTUTOPCKO MUCIICHE U
KaTo CH MOTOBOPST ChC CHOTBETHO TE3U KOUTO 1€ MHBECTUPAT OT 3aIla/l, 3al0TO aKO TyKa CH
MIpaBHIIl CaM PYHJIOBETE, TOBA OMX Ka3all Te TUMHUTHPA 10 MHOTO HAYUHH, U TE KATO BUJIAT Y€
TO31 YOBEK HIMa JJ0Opa KOHIEIIUs Kak Ou OUJI0 PEeTHO J1a Ce IBPIKU KaTO MHBECTUTOP U TOBA
Ch3/aBa Ka3zycH. A3 CbM CH TOBOPHII C XOpa KOUTO ca HaBBTPE, 10pH ObJIrapyu KOUTO ca Ha
3amnajl, ¥ T€ Ka3BaT: ““Mail mpeaBu/l, Y€ caMO TOBA Y€ CH B 3aIlaJHA €BPOIla TH JaBa MUHYC
TOYKH, U TOBA Y€ UMalll UHBECTUTOPH OT PETMOHA TH JaBa JAOIBIHUTEIHN MUHYCH . 3aIl10TO
SIMHUAT TTPOOJIEM € Ue CH TaM, a IPYTHUSAT € ue M HHBECTUTOPA TH € TaM. Ta CTapbThIIUTE TPSOBA
Jla MUCTISIT TIJIaHA CH 32 (JMHAHCHUpaHE B CIeABAIIUTE 2-3 CTHIIKU U J1a HE pa3uuTaT caMo Ha
OBATapCKU UHBECTUTOPH.

- Ho xy6aBoto e, ue chiute honmose JlayHuxno u MnepbH ninu Backo u 3apko KaTo aHrenu, Te
pasz0upart, 4ye TpsiOBa Ja ce MOJACUTYPHU €INH MO-IBJIbI NEPUOJI OT PUHAHCUpPAHE NTPU
JONBIHUTEITHUTE PYHIOBE U TaKa Ja € Ka)ke aKo He MOJKEII Jia CH HaMEpH MOo-100pa Onius, Te
moemMaT pyHJa, KoeTo e cynep. M 3aToBa € ka3aHo, ako 111€ ThPCHUII HHBECTUTOP aHTel, Tie/lai 1a
e ot Tenepuk xopara.

6. Cnopeo meb kax modce oa ce nodobpu exocucmemama?

- I'pynioBo Bcuuku TpsiOBa Jja yyacTBaT B TOBA Jla CE pa3BMBA MOBEUE Ma3apa U Ja ce MHBECTUPA
MOBEYE B XOpa C OMUT B MPOJIAKOU U MAPKETHHT ¥ MOXKe OU MPOAYKTOB MEHHIKMBHT. 3aI10TO
TaM ca Hal-TOJIEMUTE JYNKU OT CTpaHa Ha KaJIpu U €KCIIePTU3a.

- KakTo ka3a, puHaHCcHpaHEeTO HE € KO 3Hae KakbB Ka3yc, 3al0TO UMa KbJIe 1a C€ HaMepHu
(uHaHCUpaHe.

- CBII0 YYACTHUIIMTE B €KOCUCTEMATA JIa Ch3/1aBaT NO-YThIIKAHU ITBTEKHU MO KOUTO CTAPTHIUTE
Jla MOTaT Jia M3JIU3aT B 4ykOuHa rno-ycnemHo. Mma eana 100pa MHUIIMATHBA CEra UMa Beue
opranuzaiys B CuinkbH Baneil KosTo HanpaBuxa €UH POy TPUI U €IMH BUJ IOMara Ha
CTapTBIIUTE JIa HAIPABAT CThIIKAa HaTaMm. ToBa e kiro4oBo. T,e THS JBa KOMIIOHEHTA Hail-BeYe.
AKko TH ru umail, (UHAHCHpPaHE ce HaMupa. AKO yCIieel J1a JOKaKEll ue UMa KIUeHTH U
MOJKEIII JIa TH CTICUEITUII THS KJIUEHTH, OT TaM HAaTaThK BCEKH III€ MCKa Ja TH JlaBa MapHu.

8. Mmnenuemo mu 3a I’lpe()ﬂ[)lle.l'laLIECK(JWI(J Kyamypa.

- [Tonexxe TpsiOBa na u34ye3BaM, HAKpaTKo. MHUCIIA, 4e ©Ma Ha KbJIe 1a Ce pa3BUBaMe, HO TIOHE
MOCJIEIUTE TOIMHU TTOCOKATa € TI0JIOKHUTENIHA. Bee moBeue ce pa3BuBa, BCe TTOBEYE
aKcenepaTopcKy MPOrpaMu, BCE MOBEUYE YCIEIIHU CTaPThIIU KOETO MUCIIS € Hall-BaXKHOTO 32 Ja
MOXK€E Xoparta Jia ce MoTuBHpaT. Mima Ha kb€ 1a ce paboTH, HO He OMX Kasall Jja CbM IMPUTECHEH.
Nma noctaTbuHO XOpa KOMTO UMAT KEJIaHUE Ja o MPaBsiT.
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Appendix E. Table with all contacted companies

Agromo

Pollenity

Techno Farm

Airlief

Biomyc

CogZum/CozZo

Lam'On

Narcine

EnduroSat

10

CourseDot

11

Open Source
University

12

Worddio

13

Drooble

14

Evedo

15

Flipps

16

Rebellious
Software

17

Colibra

18

Fadata

19

FramFintech

Sofia tech | 201 )
park 8 http://www.agromo.bg/
Sofia https://pollenity.com/
Sofia 301 https://www.technofarm.bg/
https://airlief.com/
. 201 s

Sofia ; https://biomyc.eu/

201

6
Sofia 201 http://lam-on.com/
Sofia 201 https://www.narcine.com/
Sofia 501 https://www.endurosat.com/
Sofia 501 https://coursedot.com/
Sofia 501 https://os.university/
Pleven 201 https://worddio.com/en

201 https://drooble.com/

3
Sofia 201 https://www.evedo.co/

8

201 https://www.fite.tv/

1

201 | http://www.rebellioussoftware.com/

5

https://colibra.io/

Sofia https://www.fadata.eu/
Sofia http://[framfintech.com/
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20

EvroTrust

21

iuvo group

22

Jarvis

23

Klear

24

Limepay/LimeCh
ain

25

Payhawk

26

Reloyalty

27

QaiWare

28

TokenGet

29

WeiDex

30

XeniaSolutions

31

Gtmhub

32

Hire Heroes

33

Nobli Hire

34

Wetonomy

35

Excitel (russian
company)

36

Loren Networks

37

Playground
Energy

38

Aero-sight
(aviation)

39

ApiHawk
(Telecommunicat
ions)

Sofia 201 https://www.evrotr:ust.comllandmg/e
https://www.iuvo-group.com/en/
Sofia https://www.jarvis.exchange/
Sofia 201 https://www.klearlending.com/en
Sofia 201 https://limepay.io/
Sofia
Campus https://payhawk.io/
X
Sofia 501 https://reloyalty.com/
Sofia 501 https://www.gaiware.com/
Sofia
Business | 201 https://tokenget.com/
center 7
Sofia 501 https://www.weld:x.market/welcom
Sofia https://xenia-solutions.com/
Sofia 201 https://gtmhub.com/
https://hireheroes.bg/
sofia | 20" https://noblehire.io/
http://wetonomy.com/

201 https://excitel.net/en
Sofia http://lorennetworks.com/
Sofiatech | 201 https://www.playgroundenergy.com/
park 2
Sofia 501 http://aero-sight.com/
Sofia 201 https://www.apihawk.com/en/

4
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CoBuilder Sofia 201 https://cobuilder.com/en/
40 | (construction) 3
. Sofia 201 https://fitsys.com/bg
41 | FitSys 5
Sofia 201 https://hyperaspect.com/
42 | HyperAspect 7
Orderadmin 201 http://www.orderadmin.eu/
43 | (logistics) 6
Sofia 201 https://southgate.tech/
44 | South Gate Tech 8
i Sofia 201 https://transmetrics.eu/
45 | Transmetrics 3
Sofia 201 https://www.adeveryone.com/
46 | Adeveryone 5
Sofia 201 https://browswave.com/
47 | Browswave 2
. https://www.damoclesanalytics.com
Democles Sofia 201 | " / 7
48 | Analytics 8
Sofia https://www.focusvision.com/
49 | FocusVision
Humans in the Sofia 201 https://humansintheloop.org/
50 | loop 7
Sofia https://www.imagifinity.com/
51 | Imagifinity
Sofia 201 https://ocenime.bg/
52 | Ocenime 8
Sofia 201 https://www.quarkvr.io/
53 | QuarkVR 4
Sofia 201 http://ubitrack.eu/
54 | Ubitrack 8
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sofia 201 | https://lwww.bioseek.eu/us/eng/resea
55 | Bioseek 7 rch/home
Sofia, .
55 | EuroPATC Serbia 201 https://europatc.com/
Sofia 201 | https://www.findmecure.com/found
57 | FindMeCure 6 ation
Sofia https://www.healee.com/en/privacy-
58 | Healee policy
eo | Iris Sofia 201 https://iristech.co/
60| Micar 21 Sofia 201 http://micar21.com/
Sofia https://appzio.com/
201
61 | Appizo 4
Sofia 201 https://www.botronsoft.com/
62 | Botron Software 2
Sofia https://glue42.com/about-us/
63 | Glue4?2
Sofia 201 https://www.hyperscience.com/
64 | HyperScience 4
Sofia https://kanbanize.com/
201
65 | Kanbanize 2
Sofia https://storpool.com/
201
66 | StorPool Storage 1

67

Sofia

Amatas

https://amatas.com/
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68

Documaster

69

LogSentinel

Sofia

https://www.documaster.com/en/

70

Recheck

71

15toGo

72

Lock Trip

73

Inspirit

74

Accedia

75

Amexis

76

Bulcode

77

Childish

78

Centroida

79

DevriX

80

Donatix

81

FutureSoft/ITID

0]

82

Globalizel T

83

HeleCloud

84

Haemimont

Sofia https://logsentinel.com/
Sofia,

Limburg, | 201 https://recheck.io/

NL 6

Sofia, 201 https://15togo.com/
Doublin 8 ' '

Sofia 301 https://locktrip.com/
Sofia 301 http://inspirit.bg/
Sofia 301 https://accedia.com/
Sofia http://www.amexis.net/
Sofia 201 https://www.bulcode.com/
Sofia 201 http:/Avww.childish.eu/
Sofia 301 https://www.centroida.ai/
Sofia im https://devrix.com/
Sofia 201 https://donatix.net/
Sofia https://itido.eu/
Sofia 301 https://globalizeit.tech/
Sofia, 201 https://www.helecloud.com/
London 6

Sofia

Hitech 200 | https://www.haemimontgames.com/
Park 3
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85

Infoleven

201

86

IteraFlow

87

ITGix

88

Melon

89

OSlI

90

TechHuddle

91

TriXir

92

ZingaSoft

93

Begital

94

BGOcloud

95

ICN

96

Oblak BG

97

ToolDomains

98

Belayer

99

LegalTrek

Scaleln

Sofia c https://www.infoleven.com/
Sofia 301 http://iteraflow.com/
Sofia §01 https://itgix.com/
Sofia 301 https://melontech.com/
https://www.objectsystems.com/

Sofia 501 https://www.techhuddle.com/
Sofia 301 https://www.trixir.com/
Sofia, 201 http://www.zingasoft.com/
Plovdiv 5 : : -
Sofia https://www.bg.digital/

201

7
Sofia 501 https://www.bgocloud.com/
Sofia https://www.icn.bg/
Sofia 201 https://oblak.bg/
Sofia 501 https://tool.domains/
Sofia https://belayer.bg/

201

7
Sofia https://legaltrek.com/

201

3
Sofia https://www.scalein.bg/

201

4
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http://iteraflow.com/
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https://melontech.com/
https://www.objectsystems.com/
https://www.techhuddle.com/
https://www.trixir.com/
http://www.zingasoft.com/
https://www.bg.digital/
https://www.bgocloud.com/
https://www.icn.bg/
https://oblak.bg/
https://tool.domains/
https://belayer.bg/
https://legaltrek.com/
https://www.scalein.bg/

Droxic

Gomba Shop

Interactive Share

Methodia Web

Microweber

Optymistica

Raz.bg

10

Xplora.bg

10

3D BG PRING

11

Printivo

11

AgroRegal

11

Dorst Brewing

11

Navigato
DEXMKT

11

Aeternity

11

CleanTech

11

Cee Block

11

Mimirium

Sofia 201 https://www.droxic.com/
2
Sofia 201 https://www.gombashop.com/home.
html
3
Sofia https://interactive-share.com/en
Sofia 201 https://www.methodiaweb.com/
1
Sofia https://microweber.com/
. https://optimystica.com/seo-and-
Sofia -
google-marketing/
Sofia https://raz.bg/
Sofia 201 https://xplora.bg/
5
Sofia 501 http://dorst.bg/en/home/
Sofia 501 http://navigato.io/
Sofia §01 https://www.aeternity-ventures.com/
Sofia tech | 201 https://cleantech.bg/
park 1
501 https://ceeblock.eu/
Sofia, 201 P
Varna 8 https://mimirium.io/
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https://www.droxic.com/
https://www.gombashop.com/home.html
https://www.gombashop.com/home.html
https://interactive-share.com/en
https://www.methodiaweb.com/
https://microweber.com/
https://optimystica.com/seo-and-google-marketing/
https://optimystica.com/seo-and-google-marketing/
https://raz.bg/
https://xplora.bg/
http://dorst.bg/en/home/
http://navigato.io/
https://www.aeternity-ventures.com/
https://cleantech.bg/
https://ceeblock.eu/
https://mimirium.io/

11

BlockChain.bg

11

Hack

12

Niquid Tech

12

Generator

12

Networking

12

Qubiqo

12

Initlab

12

Malkite5

12

Edit.bg

12

Metrilo

12

Infograffiti

12

BoomMakers

13

Vangavis

13

Dronamics

13

Pro Drone sys

13

FragaX

13

Ucha.se

13

Career
Revolution

13

Vedamo

13

Meta Reading

Sofia http://3dbgprint.com/
sofia | 2" https://hack.bg/
Sofia http://www.generatorsofia.com/
Sofia %Ol https://www.networking.space/
Sofia https://qubigo.com/en/
Sofia https://initlab.org/
Sofia 501 http://www.malkite5.com/
sofia | & http://edit.bg/
Sofia 201 https://www.metrilo.com/
sofia | 20 http://infograffiti.info/
Sofia http://boom-makers.com/
Sofia http://www.vangavis.com/
Sofia https://www.dronamics.com/
Sofia 501 http://prodronesys.com/
(\)(agodov 201 https://fragax.com/
Sofia https://ucha.se/
https://career-quide.company/
sofia 201 https://www.vedamo.com/

13

uchi.bg

Sofia

https://metareading.com/#!/

Sofia

http://uchi.bg/
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http://3dbgprint.com/
https://hack.bg/
http://www.generatorsofia.com/
https://www.networking.space/
https://qubiqo.com/en/
https://initlab.org/
http://www.malkite5.com/
http://edit.bg/
https://www.metrilo.com/
http://infograffiti.info/
http://boom-makers.com/
http://www.vangavis.com/
https://www.dronamics.com/
http://prodronesys.com/
https://fragax.com/
https://ucha.se/
https://career-guide.company/
https://www.vedamo.com/
https://metareading.com/#!/
http://uchi.bg/

Shkolo.bg

Rosey's mark

36 monkeys

Comicon

14

Nemesis

14

Easy Exhibit

14

Sinnova

14

Dextophobia

14

Phyre

14

Healthy Bars

14

Ancestral
Superfoods

15

Prosfit

15

Healthsorce

15

Easywayfit

15

Endeavor

Sofia 201 https://www.shkolo.bg/
Sofia 201 https://roseysmark.com/en/
2
Sofia https://www.36monkeys.org/
https://www.comiccon.bg/
Sofia 201 https://www.nemesis.io
2
Sfia http://easy-exhibit.com/
Sofia http://dextrophobiarooms.com
: 201 )
Sofia 6 https://www.phyreapp.com/
Sofia 201 http://healthybars.eu/
Sofia 201
8
Sofia 201 https://prosfit.com/
Sofia
Sofia http://easywayfit.com/

15

Despade

JV Pro
Consulting

Sofia

http://www.despade.com/

Sofia

http://www.jvpro.eu/en/
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http://easywayfit.com/
http://www.despade.com/
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http://bulsource.com/

15 | Bulsource
6 | Consulting LTD
Sofia,
15 Campus https://mb.consulting/#
7 | MB Consulting X
15 https://cloudfaces.com/
8 | Cloud Faces
Sofia http://360solutions.bg/
15 201
9 | 360 solutions Itd 3
https://consendo.bg/
16 201
0 | Consendo 8
16 . 201 )
1| Move.bg Sofia 3 https://move.bg/
16 Sofia 201 https://www.ampeco.global/
2 | Ampeco 8
16 Sofia https://www.kojtoltd.com/
3 | Kojto
16 . 201 )
4 | Parknshare Sofia 8 https://parknshare.ba/
16 | Symbol Media Sofia 201 https://symbolmg.com/
5 | group 2
16 Sofia https://www.regnum.bg/
6 | Regnum
16 | Conversion Plovdiv | 201 https://conversion-century.com/
7 | Century 6
16 Sofia 201 https://markademics.com/
8 | Markademics 7
16 Stara https://www.zaralab.org/
9 | Zara Lab Zagora
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https://www.kojtoltd.com/
https://parknshare.bg/
https://symbolmg.com/
https://www.regnum.bg/
https://conversion-century.com/
https://markademics.com/
https://www.zaralab.org/

17 201 https://www.flatmanager.ba/

0 | Flat Manager 7

17 ) .

http://www.vp-consulting.org/

1 | VP consulting b B d-010

17 . https://requligence.com/

2 | Reguligence

17 ) )
https://transcapital.bg/

3 | Transcapital D D d

17 201 https://betapeak.com/

4 | Betapeak 6

17 . Sofia 201 https://www.claimhelp.eu/en/

5 | ClaimHelp 7

17 Sofia 201 https://www.igreet.co/

6 | Igreet 5

17 . https://imagga.com/

7 | imagga

17 201 )
https://batteryland.bg/

8 | Batteryland 4 : Y d

17 201 ) .

9 | HalfBike 4 https://halfbikes.com/

18 . 201 https://www.hancyring.com/

0 | Hancyring 8

18 . . 201 https://seemelissa.com/en

1 | Melissa Climate 4

18 . 201 https://www.energomonitor.com/

2 | Energomonitor 7

18 _ .

3| InnoLed https://www.innoled.eu/

18 . 201 https://www.f6s.com/orelsoft

4 | Farmshopping 2

18 201 ) .

= | v ol 3 https://webminds.bg/

18 .. . Sofia 201 http://www.nolimit.software/

6 | NoLimit Studio 4

18 Sofia 201 www.gaida.ai

7 | Gaida.ai 7 WWWw.gaida.al

18 | Digimark Sofia 201 http://www.digimarkventures.com/

8 | Ventures 5

18 . 201 )

9 | Elando Sofia 5 https://www.elando.bg/
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https://www.flatmanager.bg/
http://www.vp-consulting.org/
https://reguligence.com/
https://transcapital.bg/
https://betapeak.com/
https://www.claimhelp.eu/en/
https://www.igreet.co/
https://imagga.com/
https://batteryland.bg/
https://halfbikes.com/
https://www.hancyring.com/
https://seemelissa.com/en
https://www.energomonitor.com/
https://www.innoled.eu/
https://www.f6s.com/orelsoft
https://webminds.bg/
http://www.nolimit.software/
http://www.gaida.ai/
http://www.digimarkventures.com/
https://www.elando.bg/

19 . 201 ) ..
0 | Valari Itd Sofia 3 https://valari.io/
19 .
1 | BusinessUp Sofia
19 201 )
2 | Hopper 5 https://www.hopper.com/
19 Blac_k Peak Sofia
3 | Capital
19 )
4 | Metasoft https://metasoft-ltd.com/
19 https://theedge.solutions/about-us/
5 | the edge
19 . 201 )
6 | out2bound Sofia 5 https://out2bound.com/
L . Sofia https://www.jabulgaria.org/
7 | JA Bulgaria
19 » SOFlA | 201 https://www.eitdigital.eu/
8 | EIT Digital 0
19 | Krepej - Sofia https://krepej.me/en-index-index-
9 | accessories 0.html
20 .
0 | ScienceUp Sofia
Sofia. . ..
data-driven insights for sales and
20 Amdsterd | 201 retention
1 | Gemseek am 1
20 . 201 https://www.domestina.bg/en
2 | Domestina 3
20 | Digital Marketing Sofia 201 | https://www.digital-marketing.bg/
3 | Group bulgarai 4
20 Stara 201 http://www.kukuryakschool.com/
4 | Kukurgk Zagora 8
20 Sofia http://comstream.se/home/
5 | Comstream
20 201 )
6 | co2cards 6 https://co2cards.com/
20 . 201 )
alE Sofia 5 https://escreo.com/bg
20 . _
2 | s Sofia http://saorsa.bg/
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https://www.hopper.com/
https://metasoft-ltd.com/
https://theedge.solutions/about-us/
https://www.domestina.bg/en
https://www.digital-marketing.bg/
http://www.kukuryakschool.com/
http://comstream.se/home/
https://co2cards.com/
https://escreo.com/bg
http://saorsa.bg/

20 . Sofia 201 https://motion-software.com/
9 | motion software 5

21 . 201 o

0 | Bithope Sofia 4 https://bithope.org/

21 Sofia 201 https://tobecode.com/team
1 | ToBeCode 5

21 201 ) .

2 | Bt s 4 https://futurist-labs.com/
21 201 http://www.nasekomao.life/
3 | Nasekomo 7

21 . e

4 | Biodit Sofia https://biodit.com/

21 . Sofia 201 http://medichome.com/en/
5 | MedicHome 7

21 ) .

6 | ConnectoAi http://connecto.ai/

21 . Sofia 201 https://www.claimcompass.eu/en/
7 | Claimcompass 5

21 Plovdiv 201

8 | NovaMining 7
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