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The Global Entrepreneurship Monitor (GEM) is the largest and foremost ongoing 
study of entrepreneurial dynamics in the world. With data collection in over 100 
economies it is the largest collaborative research project in the world. The network 
of National Teams is home to over 500 experts in entrepreneurship research; the 
project has an estimated global budget of nearly USD $9 million.

OUR MISSION
As part of a global consortium we gather annual primary data for the Bulgarian 
entrepreneurship ecosystem, perform benchmark analysis across countries 
and regions and identify factors that foster entrepreneurship. We produce 
and communicate recommendations to stakeholders in order to improve the 
conditions for living and doing business in Bulgaria.

OUR VISION
Make  Bulgaria attractive for living and 
doing business through social and 
economic transformation within a balanced 
entrepreneurship ecosystem.

TEAM

The team of GEM Bulgaria consists of experts in 
the fields of entrepreneurship, media, research, 
data analysis, academia and education, NGOs, 
policy making and EU.

The Global Entrepreneurship Monitor Bulgaria 
is a not-for-profit organization for public benefit 
registered in Sofia City Court, Bulgaria in 2015.

About Gem Bulgaria

Left to right: Petar Sharkov, Nusha Spirova, Iskren Krusteff, 
Mira Krusteff, Veneta Andonova, Monika Panayotova. 
Svetozar Georgiev not pictured.

ABOUT GEM BULGARIA
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PROGRESS
Progress is a global leader in application development, empowering the digital 
transformation organizations need to create and sustain engaging user experiences 
in today’s evolving marketplace.  Progress set foot in Bulgaria in December 2014 after 
acquiring leading Bulgarian software vendor Telerik. The Sofia office is the largest 
Progress office worldwide and has become a key innovation center and a strategic 
driver for the success of the company. Progress continues to expand its free tech-ed 
initiative, Telerik Academy by Progress, which offers courses in software engineering, 
digital technologies and marketing. 

JEREMIE BULGARIA
The support is provided with recycled funds paid back under financial engineering 
instruments operations implemented through the JEREMIE Initiative under the OP 
“Development of the Competitiveness of the Bulgarian Economy” 2007-2013 funded 
by the European Regional Development Fund (ERDF) and the national budget of the 
Republic of Bulgaria managed by the Ministry of Economy of the Republic of Bulgaria 
and the European Investment Fund.

NORWAY GRANTS
The Green Industry Innovation Programme Bulgaria is a programme area under the 
Norwegian Financial Mechanism 2009-2014 (Norway Grants) which contributes to the 
reduction of the economic and social disparities in the European Economic Area (EEA) 
and strengthens the bilateral relations between Bulgaria and Norway. The objective 
of the Programme is to increase competitiveness of green enterprises, including 
greening of existing industries, green innovation and green entrepreneurship. 
The expected outcome of the Programme is: Realization of business opportunities 
of greening the European economy. All supported projects aim at a final result of 
improving the environment performance of enterprises. The Programme Operator 
is Innovation Norway – a state owned entity under the Norwegian Ministry of Trade, 
Industry and Fisheries and the Norwegian County Municipalities. 

MARKET TEST
Market Test is a private Bulgarian joint stock company for research and consulting, 
established in 1995.Market Test applies a wide range of research methodologies and 
techniques, both qualitative and quantitative. Its well trained and motivated field 
force is located in 30 cities and towns, thus enabling fast and cost effective data 
collection.  The company focuses on face-to-face computer assisted interviewing, in-
hall or in-home product / taste / concept/ advertising tests, in-hall focus groups and 
in-depth interviews. The conducted studies cover general population, businesses 
and/or some specific target groups. During its 21 years of existence Market Test has 
been contributing to the launch of new products and services on Bulgarian market 
and to the development of entrepreneurship in Bulgaria.

Sponsors

SPONSORS

VENDOR
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Foreword

Bringing the Global Entrepreneurship Monitor to Bulgaria was an idea conceived back in 2014. 
Me and my family returned to Bulgaria after over a decade abroad and quickly realised that 
entrepreneurship is a theme, much talked about in Sofia. I saw lots of enthusiasm in the eyes of 
people trying to launch an idea, the ones designing and delivering training for them, the ones 
that were looking for solutions to stimulate the ecosystem – each in their own field – private, 
public and NGO sectors, as well as on individual level as volunteers.  One of the first people I met 
was Petar Sharkov and the team of Start it Smart, which convinced me that Bulgaria is a very 
good place to be – not necessarily an easy environment, but one with lots of opportunities and 
great people with shared values and determination. Petar became a dear friend of mine, and I 
got to know the ecosystem and became part of it.
 
I firmly believe that any effort to improve a situation should be based on experience, network, 
discipline, instinct and paramount – reliable evidence. What was missing in the Bulgarian 
entrepreneurship ecosystem in 2015 was an independent, reliable and comparable baseline 
data for Bulgaria. So we set our mind on bringing the GEM methodology in Bulgaria, which at 
the time was one of the only three European countries with no GEM data.

The task was very challenging and in many ways entrepreneurial, as we had the idea, no funding, 
no prototype, only a small team of volunteers and let’s name it – many people who said it is 
impossible, too difficult, not worth or not viable. Me and Mira spent the next two years and a 
half working on this venture day and night, developing a business model to make GEM Bulgaria 
sustainable, building awareness about GEM and attracting some of the best entrepreneurs, 
educators, policy makers and enthusiasts in the GEM team. GEM Bulgaria became a reality 
with the help of about twenty people who worked hard to make the data collection and report 
possible and organise a conference to communicate our findings. I am very grateful to our 
vendor MarketTest, extraordinary professionals who managed to prove that world-class data 
can be gathered, despite challenging timeline and budget constraints, making it possible for 
Bulgaria to join the global GEM family in 2015. This report is now a fact, thanks to the crucial 
support and advice from two people which I am happy to see on our cover. Finally, you would 
not be reading this report if it was not for the articulate Veneta Andonova, who accepted our 
invitation and became one of our closest supporters and became lead author of this excellent 
report. So, a big thank you to all those who helped with their time, skills and funds to get here, 
and I am honoured to be part of it.

I hope that the faces of the Bulgarian entrepreneurship gracing the cover, the data, insights and 
recommendations, as well as the wonderful casestudies of six amasing companies will provide 
a comprehensive picture of the Bulgarian entrepreneurial ecosystem, as it is in 2015/16, to all 
that need to know and care – policymakers, educators, entrepreneurs, scientists, consultants, 
recruiters, media, investors, to name a few. And to keep things in perspective, we already 
collected the data for the next year’s report, so the journey towards making Bulgaria a better 
place to live and do business, is in motion! Enjoy the journey!

Iskren Krusteff
Founder of GEM Bulgaria
Chairman of the Managing Board

FOREWORD
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Background on the Global Entrepreneurship 
Monitor
 
The independent study on entrepreneurship 
by the Global Entrepreneurship Monitor 
has welcomed Bulgaria in its 17th year of 
tracking entrepreneurship rates and analyzing 
environment in over 100 economies. In 2015, 
teams from 62 countries surveyed over 180,000 
people and 2,200 experts to measure individual 
participation across multiple phases of the 
entrepreneurial process, providing insights into 
the level of engagement in each stage. GEM 
provides unique information on individuals 
(attributes, values, activities) and their interaction 
with the environment in practicing entrepreneurial 
behavior (pro-activeness, innovativeness and 
responsible choices). One of the distinct features 
of GEM it is a dashboard of indicators rather than 
an index.  GEM data is used by the World Bank, 
World Economic Forum, European Commission 
for their SBA factsheets, universities, media.

GEM produces Global reports each February 
following the year of the data collection, while the 
GEM national teams produce the National reports 
with their country specifics within the same year. 
GEM also publishes Special topic reports and 
Policy Briefs.

Objective and scope
According to GEM, the entrepreneurial activity 
is an output of the interaction of an individual's 
perception of an opportunity and capacity 
(motivation and skills) to act upon this opportunity, 
AND the distinct conditions of the environment in 
which the individual is located. Hence GEM and 
the current report have three key objectives:
 
1. to determine the extent to which entrepreneurial 
activity influences economic growth in Bulgaria;

2. to identify factors which encourage and/or 
hinder entrepreneurial activity; and

3. to guide the formulation of effective 
and targeted policies aimed at enhancing 
entrepreneurial capacity in Bulgaria.

To provide reliable comparisons across 
countries, GEM data is obtained using a research 
design that is harmonized over all participating 
countries. The data is gathered on an annual 
basis from two sources:

• Adult Population Survey (APS) random 
representative sample of at least 2 000 adults 
between the ages of 18 and 64 years.

•  National Experts Survey (NES) providing 
information on the environment faced by 
entrepreneurs by interviewing a minimum of 
36 experts. Unlike other expert surveys, NES 
focuses only on the environmental features 
that are expected to have an important 
impact on the entrepreneurial activities, 
captured in the nine entrepreneurial 
framework conditions (EFCs), rather than on 
general economic factors: (1) financing for 
entrepreneurs, (2) government policies, (3) 
governmental programs, (4) entrepreneurial 
education and training, (5) research and 
development transfer, (6) commercial and 
professional infrastructure, (7) internal 
market openness, (8) physical and services 
infrastructure and (9) social and cultural 
norms. 

The aim of the report is to provide policy-makers 
and business leaders with information that 
enables them to put into place precise, practical 
and targeted recommendations. An economy 
cannot increase the quantity and quality 
of potential and intentional entrepreneurs 
without creating an enabling environment in 
which entrepreneurship can flourish. Informed 
policy decisions, which help to create a healthy 
entrepreneurial environment will be of benefit to 
entrepreneurs in all phases of their businesses, 
be it young start-ups, established or repeat 
entrepreneurs.

Executive summary

EXECUTIVE 
SUMMARY
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Structure
The 2015/16 GEM Bulgaria report covers the GEM 
methodology and framework in Chapter 1, the APS 
results and analysis in Chapter 2, the NES results 
in Chapter 3, and a Summary of recommendations 
for policy and practice in Chapter 4. To illustrate 
the variety of the Bulgarian entrepreneurship we 
have included 6 casestudies in the report. 

To give context to the Bulgarian data in Chapter 2, 
three benchmark groups were selected, formed 
of (1) Romania, Greece and Turkey, (2) Poland, 
Estonia, and (3) Ireland, UK, Israel, and Canada.

To avoid any confusion, the data gathered by GEM 
in 2015 is being published in 2016, hence the title 
of the report 2015/16 GEM Bulgaria report. 

The report is available in English and Bulgarian 
as PDF, free of charge, and is published online at 
www.GEMconsortium.org and www.GEMorg.bg

KEY FINDINGS

Entrepreneurial activity

• 57.5% of Bulgarian adults regarded 
entrepreneurship as a good career choice. 
71.5% agreed that in the country, successful 
entrepreneurs enjoy high status and 49.3% 
perceived that entrepreneurship receives 
regular media attention.
•   In 2015 only 15.84% of the adult population 
in Bulgaria perceived good opportunities to 
start a business in the area where they lived. 
This result is significantly lower than the 
corresponding figure for Romania and Greece, 
for example.
• The perceived preparedness for starting 
a business in Bulgaria is very low at 35%, 
while the same indicator is above 45% in the 
benchmark groups.
• Total early-stage entrepreneurship activity 
(TEA) rate for Bulgaria is 3.46%, comprised 
of 1.95% of the adult population engaged in 
nascent entrepreneurial endeavors and 1.51% 
who are new business owners. Interestingly, 
despite the very low rate of early-stage 
entrepreneurship in Bulgaria, a relatively high 
percentage of these entrepreneurs manage to 

survive long enough and become established 
businesses.
• In Bulgaria, necessity-driven TEA is around 
a third of all entrepreneurs in the country, 
relatively high when compared to the 
benchmark groups of countries. 
• In Bulgaria, 5.44% of the adult population 
are established business owners. The balance 
of low TEA rate and low established business 
ownership rate implies sustainability of the 
entrepreneurial ventures and their successful 
transition to a mature phase. It also indicates, 
however that there is a relatively small pool of 
entrepreneurs to draw from. This fact shows 
that in Bulgaria there is an important constraint 
for accelerated economic activity, driven by 
entrepreneurship. 

Profile of entrepreneurs

The analysis of the profile of the entrepreneurs 
in Bulgaria can assist policy makers in stimulating 
an increase and more inclusive participation in 
the economy of various groups. It will also help 
in crafting policies that are geared towards the 
specific pain points of the various societal groups 
as entrepreneurship itself is set to change the 
social texture of a country.

• The most entrepreneurially active group is 
the 35-44-year-olds. The group of 18-24-year-
olds shows a participation rate almost as high 
as the 35-44-year-olds.
• Young entrepreneurs have some important 
strengths including the low opportunity cost of 
time and stimulating entrepreneurship among 
them might be particularly effective. Providing 
conditions for entrepreneurial opportunities 
for the youth has the potential to decrease the 
rate of youth emigration and even become one 
of the key factors to stimulate returnees.
• Male TEA is one percentage point above the 
female TEA. The ratio of female to male TEA is 
somewhat higher for Bulgaria compared to the 
benchmark countries indicating more gender 
equality regarding early-stage entrepreneurial 
endeavors. The egalitarian participation of 
women in the early-stage entrepreneurial 
activities guarantees that the Bulgarian 
economy already reaps the benefits of high 
female labor force participation. 
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• In Bulgaria, early-stage entrepreneurs are 
especially cautious about future hires, as 72% 
do not expect to create any jobs, while 20.3% 
expect to create between one and five jobs 
in the next five years. This rate of hiring is 
indicative of a very slow pace of entrepreneurial 
growth. Almost three-quarters of all early-
stage ventures do not expect to hire at all. 
• It has to be emphasized that to fuel Bulgaria’s 
economic growth it is important to identify 
these 7% of high-growth early-stage ventures  
intending to hire 6 or more people in the next 
5 years  and support them through regulatory 
and other measures, as they are the ones 
expected to add new dynamism to the 
economy.

Entrepreneurial impact

• Bulgaria has a rather small but vibrant group 
of innovation-oriented businesses which 
undertake innovation with a remarkable 
efficiency. In fact, this pattern of ‘elite’ 
innovation suggests that there might be a 
two-tier population of both early-stage and 
established businesses: one small group of 
innovation-active businesses and a much 
larger group of businesses that do not engage 
in innovation. 
• Bulgarian entrepreneurs exhibit very low 
levels of international orientation, and this 
result is consistent with the explanation of a 
two-tier distribution of the Bulgarian early-
stage companies, a small number of which are 
internationally competitive. 

Regional differences

• There is a marked difference of 10 percentage 
points between residents in Sofia and those who 
reside elsewhere regarding their perception of 
entrepreneurship as a good career choice. 
• Fear of failure is reported as a higher 
percentage of Sofia residents compared to the 
national average. This result can reflect the 
higher opportunity cost of failure in the capital 
city but also the absence of effective social 
safety nets that smaller cities have. 
• Necessity-driven entrepreneurship is highest 
in the other district cities, and it is much lower 
in smaller cities, probably reflecting the large 

subsistence economy (production for self-
consumption) that these cities have, as well 
as a closely-knit social safety net. It is in these 
cities where the highest rate of improvement-
driven entrepreneurship is reported.

Constraints to entrepreneurship

•  According to the national experts, Bulgaria 
has a number of significant weaknesses. 
The most critical ones have to do with the 
entrepreneurship education at primary and 
secondary levels and the lack of explicit 
government support and initiatives that turn 
entrepreneurship into a government priority
• The most significant strength among the 
Entrepreneurship Framework Conditions 
in Bulgaria is the access to physical 
infrastructure and services, followed by access 
to commercial and professional infrastructure 
and supportive government policies related 
to taxes and bureaucracy. 
• The experts gave strong negative ratings for 
the time required to get the necessary permits 
and licenses, as well as for the difficulty 
in dealing with government bureaucracy, 
regulation and licensing.
• Experts cannot identify a “one-stop shop” 
entity that supports small and medium 
businesses and think that the support offered 
by existing entities is deficient. They recognize 
the increased number of government 
programs for startups and entrepreneurial 
ventures, but they also criticize the ways in 
which these initiatives are implemented. 
Moreover, there are serious reserves about 
the capacity of government officials engaged in 
these activities to efficiently and competently 
carry out their tasks.
• In Bulgaria, access to finance comes as 
the second most important obstacle for 
entrepreneurship endeavors mostly due 
to: low financial culture of early-stage 
entrepreneurs, lack of adequate funds, lack 
of competent fund managers and proficient 
investors, conservatism and risk-aversion 
of more traditional fund providers such as 
banks, and lack of a critical mass of angel 
investors. These are common to all immature 
entrepreneurial environments. 
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• Education is inextricably linked to 
entrepreneurial intentions and growth as 
it influences entrepreneurs’ confidence in 
whether they have the skills and knowledge 
to start a business. Practical entrepreneurship 
training may better prepare school graduates 
for the transition from school to the labor 
market.
• Entrepreneurship in Bulgaria is not taught 
widely nor effectively. A continuous failure to 
include the pursuit of entrepreneurial mindset 
and skillset into the secondary education 
curriculum will lead to an increasing pool 
of idle and unemployable young men and 
women who will grow increasingly disengaged 
from the productive roles in the society. 
• Experts believe that public institutions 
such as universities are not playing a central 

role in facilitating knowledge transfer and 
stimulating innovation. A common view is that 
universities have little to no role in supporting 
entrepreneurship. 
• The most positive perception of the national 
experts is related to the availability of science 
and technology base that efficiently supports 
the creation of world-class new technology-
based ventures in at least one industrial sector. 
The ICT enterprises are the most common 
case in mind. 
•    Bulgaria’s low levels of entrepreneurial activity 
are heavily influenced by a dominant culture 
of very low propensity to entrepreneurial risk-
taking. The experts share that currently, the 
dominant sentiment in Bulgaria is that little 
can be achieved through personal efforts and 
personal initiative.
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GEM is a worldwide study on entrepreneurship that was 
first conceptualized in 1997 by two academics, one from 
London Business School (Michael Hay) and the other 
from Babson College (Bill Bygrave) in the United States. 
In the late 1900s, there was no recognized international 
research that focused on entrepreneurship and the word 
was not a recognized household name as it is today. It 
was only starting to become important as academics 
and policy makers recognized the importance of small, 
medium and micro-sized enterprises development to the 
overall well-being of an economy; towards decreasing the 
levels of unemployment and in fighting the abject poverty 
which at that time prevailed in many developing, third 
world countries.

INTRODUCTION AND 
BACKGROUND

Chapter 1 
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The first published reports came out in 1999 
and involved just ten countries, eight from the 
OECD at the time, Japan, and the United States. 
Now 16 years later, the Consortium of GEM 
countries has grown substantially to where over 
100 economies are participating from all levels 
of economic development and in almost all 
geographic regions. 

It can now claim to be truly global and to be the 
most authoritative and informative study on 
entrepreneurship in the world today. Only a few 
areas of the globe are not represented such as 
individual countries in mid/central Asia, a few 
countries in South East Asian and some from 
West and Central Africa. 

GEM is different from most current studies on 
entrepreneurship in that it does not just look at 
businesses but also at individuals between the 
ages of 18 and 64 years from a demographically 
representative portion of the population. GEM 
looks at individuals, their attributes, aspirations, 
attitudes, perceptions, and intentions. It looks 
at what makes them think and do, and not do, 
as these indicators play an important part in the 
entrepreneurial pipeline moving from potential, 
to intentional to those entrepreneurs who 
actually start a business and those that become 
fully established and growing.

One of the world's leading research consortia 
concerned with improving our understanding 
of academics and policy makers agree that 

entrepreneurs, and the new businesses they 
establish, play a critical role in the development 
and well-being of their societies. As such, there is 
increased appreciation for and acknowledgment 
of the role played by new and small businesses in 
an economy. GEM contributes to this recognition 
with longitudinal studies and comprehensive 
analyses of entrepreneurial attitudes and 
activity across the globe. Since its inception in 
1997 by scholars at Babson College and London 
Business School, GEM has developed the 
relationships between entrepreneurship and 
national development.

In 2015, 62 economies participated in the GEM 
study, comprising approximately 75% of the 
world's population and 90% of the world's total 
GDP. The economies that participated in the 
2014 GEM cycle are shown in Table 1.1. Since 
2008 (Bosma et al., 2009), GEM has followed the 
World Economic Forum's typology of countries, 
based on Porter's (Porter et al., 2002) definitions 
of economic development levels: factor-
driven, efficiency-driven and innovation-driven 
economies. 

GEM Country teams Annual meeting in Boston, 
February 2016

Credit: NiKI Rotor Aviation
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AFRICA
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& CARIBBEAN
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NORTH AMERICA
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Belgium, Finland 
Germany, Greece 
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Slovenia, Spain, Sweden 

Switzerland
United Kingdom

Bulgaria, Croatia, Estonia 
Hungary, Latvia, Poland 

Romania, FYR Macedonia

Canada, United States

FACTOR-DRIVEN
ECONOMIES

EFFICIENCY-DRIVEN
ECONOMIES

INNOVATION-DRIVEN
ECONOMIES
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Figure 1.1 GEM economies by geographic region and level of economic development level, 2015

Source: Source: GEM Global Report 2015

Since its inception, the GEM survey was conceptualized to 
explore the interdependency between entrepreneurship 
and economic development. During the last 16 years, 
this conceptual framework and the basic definitions have 
evolved gradually without compromising the comparability 
of the collected information, but bringing more clarity to 
assumed relationships. This process was supported by the 
work of a number of researchers who, using GEM data, 
contributed to building an entrepreneurship paradigm 
(Alvarez et al., 2014, Bosma, 2013, Levie and Autio, 2008, 
Reynolds et al., 2015).The three questions which originally 
opened the way to the GEM survey (Reynolds, P. et al., 
1999, p. 3) were formulated as follows:
• Does the level of entrepreneurial activity vary between 
countries, and if so, to what extent?
• Does the level of entrepreneurial activity affect a country’s 
rate of economic growth and prosperity?

1.1 THE GEM CONCEPTUAL 
FRAMEWORK

DEFINITION

The starting definition for 
entrepreneurship still remains valid, 
being: 
“any attempt at new business or 
new venture creation, such as 
self-employment, a new business 
organisation, or the expansion 
of an existing business, by an 
individual, a team of individuals, or 
an established business” (Reynolds, 
P. et al, 1999, p. 3).
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• What makes a country entrepreneurial and 
what factors influence entrepreneurial activity?

To answer these questions, GEM had to depart 
from the conventional approach of thinking 
about national economic growth. This challenge 
led to the development of a new conceptual 
framework, which has been through a series of 
adjustments since its inception in 1999.

The GEM conceptual framework, as identified 
in 1999 (Figure 1.4, in contrast to conventional 
model of national economic growth (Figure 1.2), 
depicted the basic assumption that national 
economic growth is the result of the personal 
capabilities of individuals, wherever they are 
located (regardless of the size of businesses or 
if they are self-employed), to identify and seize 
opportunities, and that this process takes place 
in interaction with the environment (social, 
cultural and political) in which these individuals 
are located. 

This starting framework (Figure 1.2) subsequently 
incorporated the findings and insights derived 
from numerous GEM surveys and years of GEM 
research, evolving into the GEM Conceptual 
Framework as presented in Figure 1.4.

The most recent revision of the GEM conceptual 
framework entailed opening the “black box” 
entitled “Entrepreneurship Profile” (as presented 
in Figure 1.5). From the beginning of conducting 
GEM surveys the implicit assumption of mutual 
relationships between attitudes, aspirations, 
and activities was built into the conceptual 
framework, but without spelling out the nature 
of these relationships. In the revised GEM 
conceptual framework (depicted in Figure 1.5) 
this “black box” has been opened to allow for 
testing of the characteristics of the assumed 
relationships between social values, personal 
attributes and various forms of entrepreneurial 
activity. This work was carried out by members 
of the GEM Research and Innovation Advisory 
Committee (RIAC).

Figure 1.2: Conventional model of 

national economic growth 

Source: Reynolds, P. D., M. Hay, S.M. 

Camp, Global Entrepreneurship 

Monitor, 1999 Executive Report, p. 9

 Figure 1.3: Model of 

entrepreneurial processes 

affecting national economic 

growth 

Source: Reynolds, P. D., M. Hay, S.M. 

Camp, Global Entrepreneurship 

Monitor, 1999 Executive Report, p. 

10
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political context
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political context
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Entrepreneurial 
opportunities

Entrepreneurial 
capacity

Business dynamics

National economic
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Figure 1.4: The GEM Conceptual Framework used in GEM surveys up to 2014

Source: GEM Global Report 2015/16
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Figure 1.5: The revised GEM conceptual framework 

Source: GEM Global Report 2015/16
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The components of the revised GEM Conceptual Framework are:

1.1.1 Social, cultural, political and economic context

As in the previous GEM model, this is defined according to the twelve pillars of 
competitiveness derived from the World Economic Forum’s Global Competitiveness 
Index, and the nine components of GEM’s Entrepreneurial Framework Conditions 
(see Figure 1.6). These will affect countries differently, depending on the stage of 
economic development at which the countries are, i.e. although all of the pillars will 
be important to each economy, the pillars of competitiveness which are of most 
importance to a factor-driven economy will differ from those that will be most 
important in an efficiency-driven economy. 

It is important to note that all components of the environment in which women and 
men act entrepreneurially (or cannot act proactively and innovatively) are mutually 
dependent. This dependency demands a holistic approach not only in research but 
also in designing appropriate policies for building a supportive environment in which 
entrepreneurial behavior can flourish.

1.1.2 Social values towards entrepreneurship

This includes aspects such as the extent to which society values entrepreneurship as a 
good career choice; whether entrepreneurs have high societal status; and the extent 
to which media attention to entrepreneurship is contributing to the development of 
a positive entrepreneurial culture.

Figure 1.6: Social, cultural, political and economic context and economic development phases

Source: GEM Global Report 2015/16
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1.1.3. Individual attributes

This includes different demographic factors 
(such as gender, age, geographic location); 
psychological factors (including perceived 
capabilities, perceived opportunities, 
fear of failure); and motivational aspects 
(necessity versus opportunity based ventures, 
improvement-driven ventures).

1.1.4. Entrepreneurial activity

This is defined according to the phases of 
the life cycle of entrepreneurial ventures 
(nascent, new business, established business, 
discontinuation); according to type of activity 
(high growth, innovation, internationalisation); 
and according to sector of activity (Total Early-
stage Entrepreneurial Activity – TEA, Social 
Entrepreneurial Activity - SEA, Employee 
Entrepreneurial Activity – EEA).

In all the conceptual frameworks, the basic 
assumption has remained unchanged – namely, 
that entrepreneurial activity is an output of 
the interaction of an individual's perception 
of an opportunity and capacity (motivation 
and skills) to act upon this opportunity AND 
the distinct conditions of the environment in 
which the individual is located. The GEM survey 
of entrepreneurship (based on individuals) 
complements other major business creation 
surveys by providing unique information on 
individuals (attributes, values, activities) and their 
interaction with the environment in practicing 
entrepreneurial behavior (proactiveness, 
innovativeness, and responsible choices).

It is evident, therefore, that GEM continues 
to focus on contributing to global economic 
development through surveying / researching 
entrepreneurship, which helps to improve 
research-based education and research-based 
formulation of public policies in the field of 
entrepreneurship. To achieve this, GEM has 
three key objectives:

• to determine the extent to which 
entrepreneurial activity influences economic 
growth within individual economies;
• to identify factors which encourage and/

or hinder entrepreneurial activity (especially 
the relationships between national 
entrepreneurship conditions, social values, 
personal attributes and entrepreneurial 
activity); and
• to guide the formulation of effective 
and targeted policies aimed at enhancing 
entrepreneurial capacity within individual 
countries.

Over the years, GEM surveys have confirmed 
that the level of entrepreneurial activity varies 
among countries at a relatively constant rate. 
A crucial point confirmed by GEM research 
is that it takes time and consistency in policy 
interventions to enhance and develop the factors 
which contribute to the entrepreneurial activity. 
Surveys also confirmed that entrepreneurial 
activity, in different forms (nascent, start-up, 
employee entrepreneurship), is positively 
correlated with economic growth, but that 
this relationship differs according to phases of 
economic development (Acs and Amorós, 2008; 
Van Stel et al., 2005; Wennekers et al., 2010).

GEM’s role as one of the world’s leading 
research consortia concerned with improving 
the understanding of the relationships between 
entrepreneurship and national development is 
confirmed by recent policy interventions around 
the world. These are focused on components of 
the GEM conceptual framework: environment 
(entrepreneurial framework conditions), 
individual capacity for identifying and exploiting 
opportunities, and society’s capacity to develop 
an entrepreneurial culture. A recent report on 
entrepreneurial ambition and innovation (WEF-
GEM, 2015) highlights the cases of Colombia 
and Chile, economies that have put in place 
several public and private initiatives to enhance 
their entrepreneurial ecosystems (Drexler and 
Amorós, 2015).
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Early-stage entrepreneurship Profile

Individual
Attributes

Industry Impact
Sector Business Growth
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Gender
Age
Motivation

Potential
Entrepreneur:
Oportunities,
Knowledge
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Nascent
Enrepreneur:
Involved In 
Setting Up
A Business

Owner-
Manager
Of A New
Business
(less than 
3.5 years old)

Owner-
Manager 
Of An 
Established
Business 
(more than
3.5 years old)

Discontinuation Of Business

Conception Firm Birth Persistence

Total Early-Stage Entreprenual Activity (TEA)

Global Entrepreneurship Monitor Bulgaria | Annual Report 2015/16

1.2 HOW GEM MEASURES 
ENTREPRENEURSHIP
GEM measures individual participation across multiple 
phases of the entrepreneurial process, providing insights 
into the level of engagement in each stage. This is important 
because societies may have varying levels of participation 
at different points in this process; however, a healthy 
entrepreneurial society needs people active in all phases. For 
example, to have start-ups in society, there must be potential 
entrepreneurs. Later in the process, people that have started 
businesses must have the ability and the support to enable 
them to sustain their businesses into maturity. Figure 1.7 
presents an overview of the entrepreneurial process and the 
GEM operational definitions.

Figure 1.7: The entrepreneurial process and GEM operational definitions

Source: GEM Global Report 2015
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Imperia Online Ltd. is one of the biggest game production companies in South-Eastern Europe 
with 20 released games, including the flagship title Imperia Online – a cross-platform MMO
strategy with over 30 million users worldwide, featured Xbox title by Microsoft and preferred
strategy game by Google Play. 

“Through relentless pursuit of 
perfection, we create worlds 
where people rediscover 
themselves!”

“We strive to be the leading 
producer of high quality online 
games, to make our business 
personal and to foster the develop-
ment of our internal capabilities with 
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Imperia Online participates in and sponsors a number of events, exhibitions, seminars and 
organizations in Bulgaria and abroad, e.g. HackFMI, BG PHP Conference, LauncHub, BAIT, 
BASSCOM. Its IT Talents initiative has had a major impact on the Bulgarian IT sector.

“The most important piece of advice 
would be to never give up! One business 
idea could succeed on the first try or on 
the tenth, but it only happens to those 
who are determined to lead it to the end.”

Haemimont Games. A multimedia software 
and computer gaming company which works 
closely with some of the biggest companies in 
the industry. 

Chaos Group A world renowned developer of 
rendering and simulation technology. Its V-Ray 
3D rendering solution is used in many
Hollywood movies. 

Imperia Online’s employees are able 
to search for opportunities and shape 
them into high-potential innovations 
through teamwork and with access to 
corporate resources. They have the 
freedom to suggest not only business, 
but also socially-related projects.

High-profile companies 
similar to the current 
international partners of 
Imperia Online:
Facebook, Mail.ru, 
Microsoft, Apple. By 
working with long-term 
partners, willing to target 
game audience, the 
company gets 
know-how and traffic in 
a more efficient way. 

1. Mobile user acquisition &
high marketing costs.
2. Continuous shortage of qualified
professionals.

1. Working with high-impact partners. Making 
better analysis of the mobile ecosystem, which 
leads to a more effective advertising.
2. The IT Talents training camp.
(See  p.72 IT Talents Case Study)
 

POSITIVE

Culture & Social Norms

Entrepreneurial Finance

Legal & Commercial Infrastructure

IDEAL PARTNER
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GEM’s multi-phase measures of entrepreneurship are given below:

Potential entrepreneurs – those who see opportunities in their environments, 
have the capabilities to start businesses and are undeterred by fear of failure.

Intentional entrepreneurs – those who intend to start a business in the future (in 
the next three years).

Nascent entrepreneurs – those who have taken steps to start a new business, but 
have not yet paid salaries or wages for more than three months. 

New entrepreneurs – those who are running new businesses that have been in 
operation for between 3 months and 42 months.

Established business owners – those who are running a mature business, in 
operation for more than 42 months.

Discontinued entrepreneurs – those who, for whatever reason, have exited from 
running a business in the past year.

GEM's individual-level focus enables a more comprehensive account of business 
activity than firm-level measures of formally registered businesses. In other words, 
GEM captures both informal and formal activity. This is important because, in many 
societies, the majority of entrepreneurs operate in the informal sphere. Besides, 
GEM's emphasis on individuals provides an insight into who these entrepreneurs 
are: for example, their demographic profiles, their motivations for starting ventures, 
and the ambitions they have for their businesses. GEM also assesses broader societal 
attitudes about entrepreneurship, which can indicate the extent to which people are 
engaged in or willing to participate in an entrepreneurial activity and the level of 
societal support for their efforts. The GEM database allows for the exploration of 
individual or business characteristics, as well as the causes and consequences of 
new business creation.
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A primary measure of entrepreneurship used by GEM is the Total Early-Stage 
Entrepreneurial Activity (TEA) rate. TEA indicates the prevalence of individuals 
engaged in nascent entrepreneurship and new firm ownership in the adult (18 - 
64 years of age) population. As such, it captures the level of dynamic early-stage 
entrepreneurial activity in a country. 

Every person engaged in any behaviour related to new business creation, no matter 
how modest, contributes to the national level of entrepreneurship. However, it is 
important to recognise that entrepreneurs can differ in their profiles and impact. 
For this reason, GEM provides a range of indicators that describe the unique, 
multifaceted pattern exhibited in each society. It is therefore important to consider 
not just the number of entrepreneurs in an economy, but other aspects such as the 
level of employment they create, their growth ambitions, and the extent to which 
groups such as youth and women are participating in entrepreneurial activity.

1.3. GEM METHODOLOGY
To provide for reliable comparisons across countries, GEM data is obtained using 
a research design that is harmonized over all participating countries. The data is 
gathered on an annual basis from two main sources:

1.3.1 Adult Population Survey (APS)

The key entrepreneurship indicators are measured in the Adult Population Survey 
(APS). Academic teams in each participating economy administer and oversee this 
survey, which is conducted using a random representative sample of at least 2 000 
adults between the ages of 18 and 64 years. The surveys are conducted at the same 
time every year (between May and July) using a standardized questionnaire provided 
by the GEM Global Data Team. The questionnaire is translated into local languages.

Credit: Ralitsa Grebenarova, Sharkova photos 
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In 2015, MarketTest was the accredited 
vendor to conduct the APS in Bulgaria. The 
research included conducting 2 001 face-to-
face interviews with a random selection of the 
adult population in Bulgaria between the ages 
of 18 and 64 years in both rural and urban 
areas, covering all ethnic groups and gender. 
Interviews were conducted in the homes of 
respondents using a structured questionnaire, 
in Bulgarian.

A multi-stage selection method is used 
for sampling 2000 respondents amongst 
Bulgarian 18-64 urban and rural population. 
Each Economic Region (NUTS2) is stratified into 
mutually exclusive and collectively exhausted 
strata - District cities, Other cities, Villages. 
The sample stratification results in 18 clusters, 
among which 250 Primary Sampling Units 
(PSU) are defined and selected by probability 
proportionally of size (PPS) method. Within 
each PSU respondents selection through 
random walk procedure with a predefined 
starting point is executed.

The individual countries only gain access to the 
data once the raw data has been analyzed by 
experts at London Business School for quality 
assurance, checking and ensuring uniformity 
of statistical calculations. As the GEM research 
design harmonizes the data, it is possible to 
conduct reliable cross-national and intra-country 
comparisons over time.

1.3.2 National Experts Survey (NES)

The National Expert Survey (NES) provides 
information on the local environment faced by 
start-up entrepreneurs. Information is gathered 
about the nine entrepreneurial framework 
conditions: financing for entrepreneurs, 
government policies, governmental programs, 
entrepreneurial education and training, 
research and development transfer, commercial 
and professional infrastructure, internal market 
openness, physical and services infrastructure 
and social and cultural norms. These nine 
framework conditions are detailed below. GEM 
guidelines suggest that experts may be identified 
from the sources listed.
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FINANCING FOR ENTREPRENEURS:
Тhe availability of financial resources, equity, 
and debt, for new and growing firms, including 
grants and subsidies.

Sources:
• Banks and building societies 
• Venture capital associations 
• Business angels associations 
• Informal investors
• Entrepreneurs
• Government agencies that 
  provide funds for entrepreneurs

GOVERNMENT POLICIES: 
Тhe extent to which government policies, such 
as taxes or regulations, are either size- neutral 
or encourage new and growing firms.

Sources:
• Policy-makers
• Ministries
• Other relevant charges 
  (secretaries, deputies)
• Public agencies
• Consultants
• Entrepreneurs
• Analysts

GOVERNMENT PROGRAMMES: 
Тhe presence and quality of direct programmes 
to assist new and growing firms, at all levels of 
government (national, regional, municipal).

Sources:
• Policy-makers
• Incubators
• Local development offices
• Commerce chambers
• Business associations
• Trade unions
• Public agencies 

R&D TRANSFER: 
Тhe extent to which national research and 
development will lead to new commercial 
opportunities, and whether or not these are 
available for new, small and growing firms.

Sources:
• Technology and science parks
• Centres for research
• Universities
• Incubators
• Accelerators
• Researchers
• Inventors

COMMERCIAL AND PROFESSIONAL INFRASTRUCTURE:  
Тhe presence of commercial, accounting and other 
legal services and institutions that allow or promote 
the emergence of small, new and growing business 
entities.

Sources:
• Consultants, advisors, managers
• Lawyers
• Accounting
• Entrepreneurs
• Incubators

Credit: NIKI Rotor Aviation
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GEM provides a number of criteria that must be met when selecting experts, 
in order to construct a balanced and representative sample. 

At least four experts from each of the entrepreneurial framework condition 
categories must be interviewed, making a minimum total of 36 experts per 
country.
 

A minimum of 25% must be entrepreneurs or business people, and 50% 
must be professionals.
 

Additional aspects such as geographical distribution, gender, involvement in 
the public versus private sector, and level of experience should also be taken 
into account when balancing the sample.
  

INTERNAL MARKET OPENNESS:  
there are two sub-divisions – market dynamics, i.e. the 
extent to which markets change dramatically from 
year to year; and market openness, i.e. the extent to 
which new firms are free to enter existing markets. 

Sources:
• Market analysts
• Consultants, advisors 
• Brokers 
• Researchers
• Specialist professors 
• Specialist journalists  

PHYSICAL AND SERVICES INFRASTRUCTURE:  
ease of access to available physical resources 
– communication, utilities, transportation, 
land or space – at a price that does not 
discriminate against new, small or growing firms.  

Sources:
• Water companies
• Electricity companies
• Phone companies
• Real estate for business
• Public offices in charge of roads, 
   transportation and communications 
• Entrepreneurs 

ENTREPRENEURIAL EDUCATION AND TRAINING: 
Тhe extent to which training in creating or managing 
new, small or growing business entities is incorporated 
within the education and training system at all levels 
– primary and secondary school and post-school 
entrepreneurship education and training.

Sources:
• Schools
• Vocational schools
• Colleges
• Universities
• Business schools
• Professors  

SOCIAL AND CULTURAL NORMS: 
Тhe extent to which existing social and cultural norms 
encourage, or do not discourage, individual actions 
that might lead to new ways of conducting business 
or economic activities, which might, in turn, lead to 
greater dispersion in personal wealth and income.  

Sources:
• Sociologists
• Psychologists
• Social researchers
• Women’s institutes and associations 
• Young entrepreneurs’ associations 
• Policy-makers
• Specialist journalists  
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NES data is collected by interviewing experts identified by the local team.
 
GEM researchers are encouraged to source information from the following when 
identifying possible experts to survey:

• Social networks
• Phone directories
• Professional directories
• Personal contacts
• Professional relationships
• Governmental agencies
• Local agencies
• Chambers of commerce
• Research institutes
• Consulting firms
• Internet  

Interviews were offered in a face-to-face, telephonic or electronic format. Experts 
were chosen for their depth of experience, seniority within organisations, areas of 
specialisation and affiliation. In some instances, the head of an institution referred 
us to individuals they considered best positioned to provide the insights we sought. 
A number of the respondents are engaged in full-time entrepreneurial ventures, 
whilst a number of others indicated that they were involved in small business 
ventures in addition to their primary job. 
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2.1. INTRODUCTION 
The outlook for 2016 by the World Economic Forum 
highlights the challenging realities of the global 
economy. Rising income inequality, persistent increase 
in unemployment, rising geographical competition, 
weakening of representative democracy, increasing 
occurrence of severe weather events and growing 
importance of health in the economy all make it to the 
top 10 list of trends in the world in 20151. In what shape 
will Bulgaria confront these big challenges?

2.1.1 Political and legal environment 

Bulgaria’s democratic and market economy 
transformation started in 1989 along with the overall 
transformation processes in Central and South East 

ADULT POPULATION 
SURVEY (APS)

Chapter 2 
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Europe. Despite the sluggishstructural reforms 
tempo compared to other countries with similar 
communist background, the country succeeded 
to meet the conditions for membership in the 
European Union (EU) including a free-market 
economy, a stable democracy and the rule of 
law, and the acceptance of all EU legislation, and 
joined the EU in 2007. Since then its progress 
in the judicial reform, fight against corruption 
and fight against organised crime has been 
regularly assessed under the tailor-made 
Cooperation and Verification Mechanism (CVM), 
which the European Commission set up for 
Bulgaria and Romania to tackle shortcomings 
in the above-mentioned spheres by providing 
specific recommendations. The 2015 CVM 
report described progress over the previous 
year as slow, therefore comprehensive reform 
strategies were launched, the translation of 
which into concrete and tangible progress is 
seen as a major challenge for 2016 according 
the latest CVM report2.

Other main challenges concern good 
governance and the corresponding low levels of 
public trust in state institutions and the political 
system. With several notable gaps, governance 
receives a low overall ranking (rank 36 out 
of 41 countries) according to the Sustainable 
Governance Indicators survey 2016. This 
ranking can be explained with the subcategories 
executive capacity and executive accountability 
in which Bulgaria scores relatively poorly3. The 
country ranks close to Turkey (33), Greece (39) 
and Romania (40) and lags substantially behind 
Poland (13) and Estonia (21). As of the quality 
of democracy, covered by the same survey, 
Bulgaria ranks 35th ahead of Romania (39) and 
Turkey (40) but after Poland (8), Estonia (9) and 
Greece (28). The overall policy performance 
(rank 35 out of 41 countries) significantly impacts 
public perceptions about state institutions. 
Thus, only 21.8% of Bulgarians have confidence 
in the judicial system, whereas these figures are 
at least twice as high in benchmark countries 
like Romania (41.4%), Greece (47.3%), Poland 
(40.4%), Estonia (62.8%) and Turkey (50.5%). The 
same trend is to be observed if confidence in 
the national government is measured –15.2% of 
respondents in Bulgaria trust the Government, 
followed by Greece (19.8%), Poland (26.6%), 

Romania (26.7%), Estonia (46.1%,) and Turkey 
(59.6%)4.

2.1.2 Economy 

The Bulgarian economy is small (Gross 
Domestic Product (GDP) in 2015 totals 49 
billion USD5) , open trade as a share of GDP is 
above 130%6 , export-oriented and seeks to 
attract foreign direct investments (FDI) (inward 
stock to GDP ratio ranked 8th by WCY 20167). 
Bulgaria’s businesses learn and improve their 
value proposition through exports, especially 
of commercial services (ranked 12th by WCY 
20167), automotive electronics (about 8% of 
European OEM8 production), machine building 
and tourism (tourism receipts ranked 8th by WCY 
2016). Unemployment decreased to 8.36% in Q2 
2016, and long-term unemployment is at 4.8%. 
The labor market for highly skilled professionals 
shows signs of overheating and the government 
eased the procedure of employing non-EU 
nationals in 2016. 

Bulgaria has had a solid macroeconomic 
stability due to the well-enforced currency 
board since 1997, low levels of government 
debt and a competitive tax regime (flat profit 
and income tax at 10% and upper social security 

BENCHMARK

We use three groups of countries to maximize 
the interpretability and practical usefulness 
for decision-makers interested in this study. 
Benchmark group 1 (G1) consists of Romania 
and Greece, two neighboring countries that 
are members of the EU. Benchmark group 2 
(G2) contains Poland, Estonia, two EU member 
countries with ambition to create conditions 
for bubbling entrepreneurial processes and 
Turkey, a country that has given a push to 
its entrepreneurial ecosystem. Benchmark 
group 3 (G3) consists of Ireland, Israel, the 
United Kingdom and Canada

G1 - Romania and Greece
G2 - Poland, Estonia and Turkey
G3 - Ireland, UK, Israel and Canada
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boundary of taxable income of 1330 EUR), a 
framework that is very favorable for software 
outsourcing. Vivid academic and student 
Information and Communications Technology 
(ICT) entrepreneurship established world-class 
local companies from electronics to rendering 
technologies, brought in strategic investments 
from ICT multinational enterprises and some of 
the world best software R&D centers through 
mergers and acquisitions. Sofia has become 
increasingly visible on the European accelerators’ 
map (4th largest in 2014, 6th in 20159)  by total 
investment in start-ups, which has attracted 
foreign entrepreneurs as well. 

The major hurdles for the economy are high 
energy dependence and energy security risks, 
brain drain (ranking 59th by WCY 2016) and non-
performing judiciary (58th WCY 2016). In Europe, 
only three northern countries (Finland, Estonia, 
and Iceland) use more energy to produce 1000 
USD of GDP than Bulgaria. Around 20% of 
high-school graduates, usually among the top 
performers, go to study abroad and the majority 
of them stay there long-term. Stock market 
capitalization and daily trade are extremely low. 

2.1.3 Social environment

Social cohesion is particularly low (52nd by 
WCY 2016) and GINI coefficient, measuring 
social inequality, is rising (in Europe, only 
Greece and Portugal have higher values of 
GINI). The population is aging and has a poor 
pension system coupled with a deteriorating 
healthcare infrastructure (54th by WCY 2016). 
Major drivers of migration (particularly women 
at fertility age and with children) out of small 
and mid-size towns, even when employment 
opportunities exist, are a low quality and limited 
access to public healthcare and education 
services. Pupil-to-teacher ratio is among the 
highest in Europe. Science education in schools 
is deteriorating (54th by WCY 2016) and PISA 
ranked Bulgaria 47th out of 65 countries in 
reading comprehension and math proficiency 
according to the survey in 201210. These 
processes have led to a significant decrease of 
interest in engineering at a university level and a 
subsequent low number of qualified engineers 

in the society (56th according to WCY 2016). 
Society's fragmentation and the social exclusion 
of large groups (ethnic minorities) is a serious 
long-term threat to the economy, which needs 
a growing base of more qualified labor force. 
Media independence is low (national score 4.00, 
CEE average 2.8811)   and there is a significant 
proliferation and popularity of anti-western 
online media with opaque ownership and 
funding, which contributes to the deterioration 
of public trust in EU institutions. Bulgaria has 
a strong, competitive and entrepreneurial 
civil society (score of 2.25), a result of pre-EU 
accession activities of the international donor 
community12.  
  
2.1.4 Environment 

Globally, Bulgaria has relatively low CO2 
emissions per capita, but still the highest in EU 
in terms of kilograms per 1000 USD of GDP. The 
captured institutions (construction authorities, 
sanitation authorities, forestry administration, 
judiciary) allowed overbuilding along the 
Black Sea coastline, significantly deteriorating 
the tourist experience and damaging the 
environment – dunes and beaches, but also the 
quality of water. Similar processes are observed 
in winter resorts at the expense of forests in 
protected areas, poor waste management 
practices and even blackouts at the peak of the 
season. Still, Bulgarian urban territories are 
greener than the average city in Europe, and the 
environment provides a lot of opportunities for 
alternative and adventure tourism and sports, 
which are more environmentally friendly. The 
immense rise of renewable energy production 
raised serious concerns about the negative 
environmental externalities derived from 
improper location choices (along with the 
routes of birds or on fertile soil) often located 
within protected areas. Bulgaria reached the 
Europe 2020's strategic goal of green energy 
consumption13   well in advance - by 2012, 16.3% 
of the energy consumed was from renewable 
sources. 
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2.2. THE ENTREPRENEURIAL PIPELINE
In what follows, we present the first results about the state of entrepreneurship 
process in Bulgaria following the GEM model. As this is a pioneering 
endeavor for Bulgaria, the interpretation of the single data point would be 
hard or impossible in the absence of meaningful benchmarks. Because the 
entrepreneurship process is so much contingent on local cultural, social, 
institutional, historical and economic factors, choosing a single benchmark 
would have limited the learning value of this study.

We use three groups of countries to maximize the interpretability and 
practical usefulness for decision-makers interested in this study. Benchmark 
group 1 (G1) consists of Romania and Greece, two neighboring countries that 
are members of the EU. Benchmark group 2 (G2) contains Poland, Estonia, 
two EU member countries with the ambition to create conditions for bubbling 
entrepreneurial processes and Turkey, a country that has given a push to its 
entrepreneurial ecosystem. Chapter 2 of this report does not use data for 
Turkey as part of benchmark group 2 because it was not available in 2015. 
Chapter 3 includes data from Turkey. Benchmark group 3 (G3) consists of 
Ireland, Israel, the United Kingdom and Canada, countries that have managed 
to build strong entrepreneurship cultures and that are given as examples of 
best practices regarding the entrepreneurship process.
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Within the GEM framework, entrepreneurial 
attitudes, intentions, and activities are all 
elements of the national entrepreneurial 
environment. The entrepreneurial process 
is understood as complex phenomenon 
shaped by multiple cultural, social and 
economic conditions. Therefore, the 
collective view about entrepreneurship as 
an activity requires a wider context in which 
the entrepreneurship endeavor takes place. 
Within the GEM framework, these factors 
are captured by measuring the shared view 
about the social status of the entrepreneurs; 
how desirable entrepreneurship is as a 
career choice; and the perceived media 
attention for entrepreneurship.

2.2.1 Attitudes and potential entrepreneurs 

Table 2.1 shows that in 2015, 57.5 % of Bulgarian 
adults regarded entrepreneurship as a good 
career choice. 71.5% agreed that in the country, 
successful entrepreneurs enjoy high status 
and 49.3% perceived that entrepreneurship 
receives regular media attention. Interestingly, 
the pattern of these results is closer to the 
collective pattern exhibited by the group of 
the innovation-driven economies than to the 
three benchmark groups used in this report. 
Out of the three variables meant to capture 
societal attitudes towards entrepreneurship, 
media attention appears to have the smallest 
role in shaping the general environment in 
which the entrepreneurship endeavors take 
place. The views of entrepreneurship as a good 
career choice and the perceived high status of 
successful entrepreneurs are influenced only by 
the media in a limited way. 

GEM considers those who perceive good 
opportunities for starting a business and who 
also believe they have the required skills, as 
the potential entrepreneurs in the society. 
It is important to note that, at this stage of 
the entrepreneurial pipeline, they have not 
yet decided whether they will pursue the 
opportunity or not. 

While the broader cultural context influences 
entrepreneurial intentions to a degree, the 
individual perception of entrepreneurial 
opportunities, capabilities, and fear of failure 
provide a much better idea about the factors 
that shape entrepreneurial intentions.

Table 2.2 shows that in 2015, only 15.84% of 
the adult population in Bulgaria perceived good 
opportunities to start a business in the area 
where they lived. This result is significantly lower 
that the corresponding figure for Romania and 
Greece (G1), and much lower that the measure 
of perceived opportunities in the other two 
benchmark groups. Similarly, the perceived 
preparedness for starting a business in Bulgaria 
is very low. Only 35% of the population reports 
having capabilities to embark on this endeavor. 
Partially, this result can be attributed to the 
individual fear of failure, but it is important 
to note that the rates of reported fear of 
failure are on a par with the average rates for 
efficiency-driven societies. However, the very 
low perceived capabilities and opportunities for 
entrepreneurship fit better with the pattern of 
innovation-driven societies, which also report 
higher rates of fear of failure. In Bulgaria, as in all 
factor-driven and efficiency-driven economies, 
the level of capabilities is greater than the level 
of opportunities. This finding is consistent with 
explanations related to the ease of market entry 
and the development of markets in general but 
it may also reveal a systemic overestimation 
of one's own skills and knowledge. Yet, there 
is very well established a relationship between 
entrepreneurial intentions and perceived 
capabilities to start a business.

Bulgaria G1 G2 G3

57.5 66.7 56.9 58.3

71.5 71.4 59.2 81.9

49.3 52.7 50.3 61.1

Good career choice

High status for successful
entrepreneurs 

Media attention for 
entrepreneurship 

Bulgaria G1 G2 G3

Perceived Capabilities 

Perceived Opportunities 

Fear of Failure Rate  

35.17 46.56 49.97 45.16

15.84 23.75 42.16 47.40

33.28 43.68 43.55 40.76

Bulgaria G1 G2 G3

Entrepreneurial Intention 5.34 18.65 18.33 13.99

Bulgaria G1 G2 G3

35.17 46.56 49.97 45.16

15.84 23.75 42.16 47.40

33.28 43.68 43.55 40.76

33.28 43.68 43.55 40.76

33.28 43.68 43.55 40.76

Nascent entrepreneurship rate

New business ownership rate 

TEA

Established business
ownership rate 

Business Discontinuance

Table 2.1 Societal entrepreneurship attitudes in Bulgaria, 2015

Source: GEM Adult Population Survey individual level data. Read as: 

57.5% of Bulgarian adults in 2015 regarded entrepreneurship as a 

good career choice.
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ownership rate 

Business Discontinuance
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2.2.2 Entrepreneurial intentions

Table 2.3 contains the direct measurement of 
entrepreneurial intentions. For Bulgaria, the 
number of potential entrepreneurs is extremely 
low not only compared to the three benchmark 
groups but also globally. While there are 
countries with low level of entrepreneurial 
intentions, most of them are innovation-driven. 
In fact, the average level of entrepreneurial 
intentions for innovation-driven economies as a 
group in 2015 is 12%, and it is significantly lower 
than the number for factor-driven economies 
(36%) and efficiency-driven economies (26%). 
Arguably, both the lack of opportunities and 
weak individual capabilities (these include both 
skills and self-confidence) explain the result 
in the case of Bulgaria, but it is clear that the 
stronger explanation relates to deficiencies in 
the business environment as respondents see 
very few profitable business opportunities. 
To create a supportive entrepreneurial 
ecosystem, regulatory and policy changes need 
to take place. However, the role of the media 
in this and shaping expectations cannot be 
overstated. In the case of Bulgaria, it has not 
been fully aligned with the goal of supporting 
a national entrepreneurial culture. Also, an 
outdated educational system that has been 
undergoing continuous reforms and revisions 
does not help develop neither the necessary 
skill sets nor the self-confidence needed to 
stimulate entrepreneurship. An educational 
system that includes more hands-on learning 
would address these weaknesses and become 
instrumental in generating a national culture of 
entrepreneurship. 

2.2.3 Early-stage entrepreneurial activity 

The early-stage entrepreneurial activity follows 
the entrepreneurial intentions stage. The 
entrepreneurial activities are presented by using 
the organizational life cycle approach (nascent, 
new businesses, established businesses, and 
discontinuation).

The key indicator of GEM is the Total Early-
stage Entrepreneurial Activity (TEA) rate, which 
measures the percentage of the adult population 

(18 to 64 years) who are in the process of 
starting or who have just started a business. 
This indicator combines individuals who are 
engaged in either of the two initial processes of 
the entrepreneurial process:

• nascent entrepreneurs – those who have 
committed resources to starting a business, 
but have not paid salaries or wages for more 
than three months, and
• new business owners – those who have 
moved beyond the nascent stage and have 
paid salaries for more than three months but 
less than 42 months.

Table 2.2 Perceptions about entrepreneurship in the adult 

population of Bulgaria, 2015

Source: GEM Adults Population Survey individual level data

Read as 35.17% of Bulgarian adults in 2015 perceived to have the 

necessary capabilities for entrepreneurship.
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Bulgaria G1 G2 G3

57.5 66.7 56.9 58.3

71.5 71.4 59.2 81.9

49.3 52.7 50.3 61.1

Good career choice

High status for successful
entrepreneurs 

Media attention for 
entrepreneurship 

Bulgaria G1 G2 G3

Perceived Capabilities 

Perceived Opportunities 

Fear of Failure Rate  

35.17 46.56 49.97 45.16

15.84 23.75 42.16 47.40

33.28 43.68 43.55 40.76

Bulgaria G1 G2 G3

Entrepreneurial Intention 5.34 18.65 18.33 13.99

Bulgaria G1 G2 G3

35.17 46.56 49.97 45.16

15.84 23.75 42.16 47.40

33.28 43.68 43.55 40.76

33.28 43.68 43.55 40.76

33.28 43.68 43.55 40.76

Nascent entrepreneurship rate

New business ownership rate 

TEA

Established business
ownership rate 

Business Discontinuance

Table 2.3 Entrepreneurial intentions in Bulgaria, 2015 

Source: GEM Adults Population Survey individual level data

Read as 5.34% of Bulgarian adults in 2015 had entrepreneurial 

intentions. 



Bulgaria G1 G2 G3

Good career choice

High status for successful
entrepreneurs 

Media attention for 
entrepreneurship 

Bulgaria G1 G2 G3

Perceived Capabilities 

Perceived Opportunities 

Fear of Failure Rate  

Bulgaria G1 G2 G3

Entrepreneurial Intention 

Bulgaria G1 G2 G3

Nascent entrepreneurship rate

New business ownership rate 

TEA

Established business
ownership rate 

Business Discontinuance

57.5 66.7 56.9 58.3

71.5 71.4 59.2 81.9

49.3 52.7 50.3 61.1

35.17 46.56 49.97 45.16

15.84 23.75 42.16 47.40

33.28 43.68 43.55 40.76

5.34 18.65 18.33 13.99

1.95 5.03 7.24 7.17

1.51 3.93 4.11 3.77

3.46 8.79 11.18 10.70

5.44 10.28 6.83 5.90

1.4 3.35 2.35 3.75
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The measurement of the total early-stage 
entrepreneurial activity is important because 
it is new businesses that will later become 
established and therefore TEA represents the 
potential of the group of established businesses, 
defined as those that have paid salaries for 
more than 42 months. 

Table 2.4 contains the data about the early-
stage entrepreneurial activity in Bulgaria. 
TEA rates tend to be highest in the factor-
driven group, decreasing with higher levels of 
economic development. In fact, the average TEA 
rate in the factor-driven economies is over two-
and-a-half times that of the innovation-driven 
economies (GEM Global Report 2015-2016). For 
example, the average TEA in 2015 for the factor-
driven, efficiency-driven and innovation-driven 
countries was 21%, 15%, and 8%, respectively. 
In 2015, the TEA rate for Bulgaria was 3.46%, 
comprised of 1.95% of the adult population 
engaged in nascent entrepreneurial endeavors 
and 1.51% who were new business owners. By 
all standards, these numbers are among the 
lowest in the world. They are also consistent 
with the very low rate of established business 
ownership, which accounts for 5.44% of the 
adult population and tends to be close to the 
rate of innovation-driven economies (7%) and 
farther from the factor- (8%) and efficiency-
driven rate averages (13%). 

One interpretation is that despite the very low 
rate of early-stage entrepreneurship in Bulgaria, 
a relatively high percentage of these manage to 
survive long enough and become established 
businesses.  

To put these indicators into a global perspective, 
Table 2.5 presents the comparison with all 
countries participating in GEM 2015 data 
collection process. The table features several 
stages of the entrepreneurial process, and 
several observations need to be made. First, 
among economies at the same development 
level, there are big within-group variations 
in the TEA rate, especially in the factor-
driven and efficiency-driven groups. These 
variations are attributed to cultural specificities, 
regulatory systems, and other aspects of the 
entrepreneurial ecosystem. Europe has the 
lowest regional TEA rates while Africa and Latin 
America and the Caribbean have the highest 
TEA rates. 

Previous exploratory analyses of GEM data have 
established that TEA rates tend to be higher in 
countries with lower GDP per capita. In economies 
with higher levels of GDP, employment is less 
reliant on early-stage entrepreneurial activity 
such as small enterprise creation. Therefore, 
the relative importance of necessity-driven and 
opportunity-driven entrepreneurial activity is 
essential for understanding the nature of the 
entrepreneurial process in any country. 

Table 2.4: Prevalence rates (%) of entrepreneurial activity among 

the adult population in Bulgaria, 2015

Source: GEM Adult Population Survey individual level data

Read as 1.95% of entrepreneurs in 2015 were engaged in nascent 

entrepreneurship. 
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Nascent
Entrepreneurship
Rate

New Business
Ownership Rate TEA

Established
Business
Ownership Rate

LATIN AMERICA & CARIBBEAN

EUROPE

11.5 10.7 21.1 14.1

6.7 14.9 21.0 18.9

16.5 9.8 25.9 8.2

15.6 7.5 22.7 5.2

25.9 9.8 33.6 17.4

10.8 7.6 17.7 8.1

16.2 5.0 21.0 6.9

5.2

17.8

6.6

10.6

4.5

1.9

5.1

8.7

4.0

2.8

3.9

5.3

6.5

3.2

Argentina

Barbados

Brazil

Chile

Colombia

Ecuador

Guatemala

Mexico

Panama

Peru

Puerto Rico

Uruguay

Belgium

Bulgaria

Croatia

Estonia

Finland

Germany

Greece

Hungary

Ireland

Italy

11.6 6.3 17.7 9.5

7.7

4.8

1.9

3.8

2.0

1.5

2.6

4.7

2.7

1.9

2.8

2.7

3.0

1.7

12.8

22.2

8.5

14.3

6.2

3.5

7.7

13.1

6.6

4.7

6.8

7.9

9.3

4.9

4.2

6.6

1.4

2.1

3.8

5.4

2.8

7.7

10.2

4.8

13.1

6.5

5.6

4.5

8.6

7.1

3.0

2.3

5.7

5.6

6.1

6.5

Latvia

Luxembourg

FYR Macedonia

Norway

Poland

Portugal

Romania

Slovakia

6.0

3.2

3.1

3.3

3.5

4.0

5.1

3.4

14.1

10.2

6.1

5.7

9.2

9.5

10.8

9.6

9.6

3.3

5.9

6.5

5.9

7.1

7.5

5.7

3.2

2.1

4.8

4.6

4.3

4.0

Slovenia

Spain

Sweden

Switzerland

Netherlands

United Kingdom

2.8

3.6

2.6

2.8

3.0

2.9

5.9

5.7

7.2

7.3

7.2

6.9

4.2

7.7

5.2

11.3

9.9

5.3
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Table 2.5 Phases of entrepreneurial activity in GEM economies in 2015, by geographical region (as % of population aged 18 to 64 years)

Source: GEM 2015 Global Report
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aged 18 to 64 years)

Source: GEM 2015 Global Report

Nascent
Entrepreneurship
Rate

New Business
Ownership Rate TEA

Established
Business
Ownership Rate

AFRICA

ASIA & OCEANIA

19.7 11.2 29.8 27.8

16.5 10.0 25.4 12.8

4.0 3.4 7.4 2.9

1.3 3.2 4.4 5.2

24.9 15.0 38.6 18.8

5.5 3.8 9.2 3.4

5.4 4.9 10.1 5.0

7.3

6.8

7.7

6.1

7.9

8.4

8.0

10.8

0.8

7.6

5.0

2.5

4.5

1.0

Botswana

Burkina Faso

Cameroon

Egypt

Morocco

Senegal

South Africa

Tunisia

Australia

China

India

Indonesia

Iran

Israel

Kazakhstan

Lebanon

Malaysia

Philippines

South Korea

Taiwan

Thailand

Vietnam

23.0 11.9 33.2 4.6

7.8

6.3

3.2

12.1

5.3

3.7

3.2

20.4

2.3

10.1

4.3

4.8

9.5

12.7

12.8

12.8

10.8

17.7

12.9

11.8

11.0

30.2

2.9

17.2

9.3

7.3

13.7

13.7

8.7

3.1

5.5

5.5

14.0

3.9

2.4

18.0

4.8

7.3

7.0

9.6

24.6

19.6

page 42
Global Entrepreneurship Monitor Bulgaria | Annual Report 2015/16

Chapter 2 - ADULT POPULATION SURVEY (APS)



page 43

Bulgaria G1 G2 G3

Necessity-driven (% of TEA)

Improvement-driven (% of TEA)

Ratio (necessity vs. improvement)

Bulgaria

Opportunity to sell

Business not pro�table

Problems getting �nance

33.4 24.9 20.9 17.3

29.0 33.8 51.7 46.6

1.2 0.7 0.4 0.4

3.7%

48.1%

14.8%

2.6

Another job or
business opportunity

Exit was planned in advance

Retirement

11.1%

0.0%

0.0%

Personal reasons

Incident

Governmen
/tax policy/bureaucracy

18.5%

0.0%

3.7%

Bulgaria TEA

18-24 years

25-34 years

35-44 years

4.40%

3.80%

4.90%

45-54 years

55-64 years

Total TEA 18-64 years

3.80%

0.9%

3.40%
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Necessity-based early-stage entrepreneurship activity is defined as the 
percentage of those involved in an early-stage entrepreneurial activity that 
claim to be driven by necessity as opposed to opportunity.

Opportunity-based early-stage entrepreneurial activity is the percentage of 
those involved in early-stage entrepreneurial activity driven entirely or partially 
by opportunity as opposed to finding no other option for work. This includes 
both taking advantage of a business opportunity and having a job but looking 
for a better opportunity. 

The GEM Global report 2015 establishes that most entrepreneurs around the 
world are opportunity-motivated and that their businesses are much more 
likely to survive and generate employment than those created by necessity-
driven entrepreneurs. In innovation-driven economies, opportunity-motivated 
entrepreneurs are 78% of all early-stage entrepreneurs and this proportion 
remains very high (69%) even in factor- and efficiency-driven economies. 

As concluded by the GEM Global Report 2015, among entrepreneurs with 
opportunity-driven motives, a portion of these seek to improve their situation, 
either through increased independence or through increased income (versus 
maintaining their income). GEM calls these entrepreneurs "improvement-
driven opportunity entrepreneurs" (IDO). On this measure, the factor-driven 
economies report the lowest proportion of IDO at 43% of all entrepreneurs, and 
this proportion increases with the economic development level. At the level of 
the individual economy, improvement-driven opportunity motives range from 
less than 25% of all entrepreneurs having these motives to 75% having them. 

In Bulgaria, necessity-driven TEA is around a third of all enterprises in the 
country, relatively high when compared to the benchmark groups of countries. 
Furthermore, improvement-driven TEA is only 29%, the lowest among 
the benchmark groups. Consequently, if the ratio between necessity and 
improvement positions is considered, Bulgaria stands out among the benchmark 
groups as there is more necessity-driven than improvement-driven TEA.

Table 2.6 improvement- and necessity-driven TEA rates among the adult population of Bulgaria, 2015 

Source: GEM Adult Population Survey individual level data. Read as 33.4% of TEA activity in 2015 was 

necessity-driven. 
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VALUE ADDED TO THE ECOSYSTEM
For its relatively short existence Imperia Mobile has managed to leave its mark on the
Bulgarian business ecosystem. Thanks to the right mixture of high-quality services and agile 
development approach the company has earned the trust of some of the largest B2C
companies and emerging startups in the country. 

1. Earning trust of clients, without having experi-
ence in IT outsourcing services.
2. Continuous shortage of qualified professionals 
due to the growing demand for software services.

1. Constant communication and compliance with 
the needs and goals of clients.
2. The IT Talents training camp (See p.72 IT 
Talents Case Study).

“There are no bad ideas, there are only 
unrealized business opportunities. With hard 
work, consistency and a little bit of shrewd-
ness, anyone can be successful in their 
venture.”

Telerik (now Progress). A world renowned com-
pany for end-to-end mobile development solutions.

Walltopia. A leader in the production of climbing 
walls, operating in 6 continents. 

Importance of People. One of the main 
strategic goals of the company is to grow through 
amazing professionals. Imperia Mobile provides young 
IT talents with the opportunity to jump straight into the 
business specifics of a project thanks to their
mentorship program.

The Imperia Mobile working environment is positive, 
creative, evokes enthusiasm and encourages sharing 
of good ideas. These factors ensure that every good 
idea is brought to its completion. The company 
encourages team members to further unlock their 
entrepreneurial spirit by participating in various 
hackathons.

POSITIVE

NEUTRAL

NEGATIVE

Culture & Social Norms

Passionate about
their product

Visionary & Ambitious 

Understands the power
of technology
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2.2.4 Established businesses 

Information on the established businesses 
allows assessing the sustainability of the 
entrepreneurial endeavors in the economy. 
As these businesses have successfully moved 
beyond the nascent and the new business phases, 
they are able to change the competitiveness 
landscape and contribute to the economy 
through proving a stable base for employment 
and continuous efforts in innovation. On a 
global scale, established business ownership is 
the highest among the factor-driven economies 
but relative to their high TEA rates; there are 
proportionately fewer businesses that make it 
to the mature business stage.

In Bulgaria, 5.44% of the adult population are 
established business owners. Compared to 
the three benchmark groups, Bulgaria has the 
lowest rate of business ownership while it also 
has a very low TEA rate. The balance of low TEA 
rate and low established business ownership 
rate implies sustainability of the entrepreneurial 
ventures and their successful transition to a 
mature phase, but it also indicates that there is 
a relatively small pool of entrepreneurs to draw 
from. This fact shows that in Bulgaria, there is a 
significant constraint for accelerated economic 
activity, driven by entrepreneurship.  

2.2.5 Business discontinuance 

Bulgaria has among the lowest rates of business 
discontinuance (less than 2%), and this result 
is consistent with its low TEA and established 
business ownership rates. Thus, if there are 
very few entrepreneurial-stage and mature 
businesses, only a few can be discontinued. 
Environmental factors such as a complicated 
regulatory system that increases the 
bureaucracy of starting and exiting businesses 
may produce barriers to entry, as well as 
barriers to exit, reducing people’s willingness to 
venture into starting a business. This, however, 
is not the case in Bulgaria, where entry costs 
are rather low but corruption and capture by 
interest groups appear to be the most common 
deterrents according to national experts’ survey 
conducted by GEM (see Chapter 3). 

In Bulgaria, as people are not willing to engage 
in new business creation, the society is missing 
out on the potential benefits that this activity 
can generate, both directly and indirectly. The 
entrepreneurial endeavor is very complex, 
and it is characterized by many risks but it 
is enormously beneficial for the economy. 
Therefore, it is important to analyze the reasons 
behind the business exit. Table 2.7 summarizes 
the reported reasons for the business exit in 
Bulgaria in 2015. The most common reason 
for business exit is the lack of profitability. In 
Bulgaria, this factor explains almost half of all 
exits, while across economies at all development 
stages this factor accounts for only one-third 
of the exits. While problems getting finance 
is still important, it is not as important as in 
most factor- and efficiency-driven economies, 
suggesting some availability of startup capital. 
Bureaucracy is only a minor factor in the 
entrepreneurs' decision to exit, while personal 
reasons for taking the exit decision are five 
times more important than bureaucracy. 

Table 2.7: Reasons for business exit in Bulgaria, 2015 

Source: GEM Adult Population Survey individual level data

Read as 3.7% of early-stage entrepreneurs in 2015 exited their 

business because of an opportunity to sell. 
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2.3 PROFILE OF 
ENTREPRENEURS 
GEM's focus on individual-level activity 
provides an opportunity to draw the profile 
of the Bulgarian entrepreneur using a range 
of demographic and other characteristics of 
entrepreneurs. The data also allows to assess 
the degree of inclusiveness in an economy, 
that is, the extent to which various groups (age, 
gender, ethnicity or education level) engage in 
entrepreneurial activity and their motivations. 
This analysis can assist policy makers in 
stimulating an increase and more inclusive 
participation in the economy by various groups 
and in crafting policies that are geared towards 
the specific pain points of the different societal 
groups, as entrepreneurship itself is set to 
change the social texture of a country.

2.3.1 Age distribution 

The influence of age on entrepreneurship 
appears to be very similar across countries. 
At a global scale, the highest participation 
rates are among the 25–34 and 35–44-year-
olds, people in their early and mid-careers. 
According to the GEM annual report 2015, 
this reveals the ambition of young people, 
particularly those who have accumulated some 
experience, networks and other resources 
that could be of value in starting a business. 
The pattern is also present in Bulgaria. The 
most entrepreneurially active group is the 
35-44-year-olds and the group of 18-24-year-
olds shows a participation rate almost as high 
as the 35-44-year-olds (see Table 2.8). The group 
of 45-54-year-olds is as entrepreneurially active 
as the group of 25-34-year-olds. This pattern is 
common among factor-driven economies and it 
probably indicates a need to generate income 
among this older population. Income sources 
such as household savings, pensions or other 
may explain a steeper drop in participation of 
the older age groups in the efficiency-driven 
and innovation-driven economies, where this 
group is backed by a better-designed safety net. 
Remarkably, there is a relatively high proportion 
of young entrepreneurs among the 18-25-year-

olds. Young entrepreneurs might have some 
important strengths including the low opportunity 
cost of time and stimulating entrepreneurship 
among them might be particularly effective, 
especially if their entrepreneurial endeavors 
are compatible with the process of pursuing 
an educational degree. Notably, providing 
conditions for entrepreneurial opportunities for 
the youth has the potential to decrease the rate 
of youth emigration and even become one of 
the key factors to stimulate returnees. 

Table 2.8: TEA rates by age group in Bulgaria, 2015

Source: GEM Adult Population Survey individual level data

Read as 4.4% of 25-34 year olds in 2015 were engaged in early-stage 

entrepreneurial activity. 

2.3.2 Gender and population group 

The GEM annual report for 2015 states 
that women are less likely to engage in 
entrepreneurship than men, but when they do, 
they are more likely to do so out of necessity. 
Many studies maintain that women face greater 
difficulties in becoming entrepreneurial for a 
variety of reasons: a higher levels of domestic 
responsibility; lower levels of education; lack of 
female role models; access to fewer business-
orientated networks in their communities; lack 
of capital and assets; culturally-induced lack of 
assertiveness and confidence in their ability to 
succeed in business. These factors may prevent 
women from perceiving, as well as act, on 
entrepreneurial opportunities.
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Some of these factors play a role in Bulgaria as 
its male TEA is one percentage point above the 
female TEA, both of which are remarkably low 
(see Table 2.9). The ratio of female to male TEA is 
somewhat higher for Bulgaria compared to the 
benchmark countries indicating more gender 
equality regarding early-stage entrepreneurial 
endeavors. Moreover, unlike the commonly 
held view based on previous global GEM 
research (GEM 2015/2016 Global Report, p. 24), 
in Bulgaria, the share of necessity-motivated 
female entrepreneurship is smaller than the 
male equivalent (see Table 2.10 below)

In the country, opportunity-motivated female 
entrepreneurship is slightly higher than 
opportunity-motivated male entrepreneurship 
(see Table 2.10). The egalitarian participation 
of women in the early-stage entrepreneurial 
activities guarantees that the Bulgarian economy 
already reaps the benefits of high female labor 
force participation, and while an improvement 
in TEA might stimulate economic development, 
gender equality in early-stage entrepreneurial 
ventures does not pose a big problem.

Table 2.11 contains information about the 
ethnicity of the early-stage entrepreneurs in 
Bulgaria. Of all opportunity-motivated early-
stage endeavors, almost 90% are undertaken 
by entrepreneurs who identify their ethnicity as 
Bulgarian. Importantly, this share shrinks to 74% 
of necessity-driven early-stage entrepreneurs, 
while the proportion of entrepreneurs who 
identify themselves as Bulgarians with Turkish 
origin increases to 17.4% from 6.5% in the case 
of opportunity-motivated business ventures. 
Notably, although it is very small, the most early-
stage entrepreneurial effort is opportunity-
driven. The relative participation of Bulgarians 
and Bulgarians with Turkish origin go hand in 
hand with the relative size of these ethnic groups 
in the Bulgarian society. While Roma represents 
almost 5% of the Bulgarian population, their 
participation in the early-stage entrepreneurial 
activity is negligible.  

Table 2.9: TEA rates by gender in Bulgaria in 2015 (as % of adult 

population for each gender involved in TEA)

Source: GEM Adult Population Survey individual level data

Read as 4% of the adult male population in 2015 were engaged in 

TEA activity. 

Table 2.10: Entrepreneurial motivation by gender in Bulgaria in 

2015 (as % of TEA)

Source: GEM Adult Population Survey individual level data

Read as 65% of male early-stage entrepreneurs in 2015 were 

opportunity-motivated. 

Table 2.11: TEA in Bulgaria in 2015, disaggregated according to 

population group and motivation 

Source: GEM Adult Population Survey individual level data

Read as 89.1% of TEA activity in 2015 was aggregated by Bulgarians 

and was considered opportunity-motivated. 
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2.3.3 Education 

An educated workforce, appropriately skilled 
and with the capacity for innovation, is vital to 
an economy's competitiveness, productivity, 
and growth. A sound education system is 
therefore one of the key imperatives for a 
competitive country. It is reasonable to believe 
that a good quality education system will have 
a positive influence on individuals' belief that 
they can successfully pursue an entrepreneurial 
venture, as it will instill self-confidence and give 
the adequate skill set to become a successful 
entrepreneur. 

GEM research over the years (GEM 2015/16 
Global Report, p.16) shows that there is a 
strong positive correlation between perceived 
capabilities (skills and confidence) and TEA, 
reinforcing that all forms of education (formal, 
informal and non-formal) are important in 
developing entrepreneurial competencies.

Table 2.12 shows that those with standard 
secondary education are among the most 
active early-stage entrepreneurs, accounting 
for more than half of the necessity-motivated 
ventures. Those with secondary vocational 
training or higher educational degrees account 
for 54.3% of all opportunity-motivated early-
stage entrepreneurs. Entrepreneurs with junior 
high-school degrees engage more than twice as 
much in necessity-driven than in opportunity-
motivated business creation. This pattern is 
consistent with the labor market dynamics where 
more educated workers are in high demand 
and do not have the need to create businesses 
as a way to find employment. Most of their 
entrepreneurial endeavors are opportunity-
motivated. On the other hand, individuals with 
lower educational degrees experience serious 
difficulties in finding employment and resort to 
entrepreneurship out of need.

Table 2.12: Education levels of early-stage entrepreneurs in 

Bulgaria in 2015 

Source: GEM Adult Population Survey individual level data

Read as 2.2% of early stage entrepreneurs in 2015 have primary 

education. 

Bulgaria

0 jobs

1 - 5 jobs

6+ jobs

TEA by sectors

Agriculture

Mining

Manufacturing

72.4

20.3

7.3

4.4%

6.1%
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Junior High School
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TEA
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TEA
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2.4 ENTREPRENEURIAL 
IMPACT 
GEM recognizes that entrepreneurs have 
different impacts on their societies. The key to 
economic development and growth are the mix 
of industries, job creation, the level of innovation 
and international competitiveness. This section 
focuses on these four factors concerning 
Bulgarian entrepreneurs.

2.4.1 Industry sector

According to current GEM research, the 
greatest distinction in industry participation 
among countries and regions lies in the level 
of wholesale/retail activity. In Europe and 
North America, about a quarter of early-stage 
businesses belong to these sectors, while in the 
rest of the regions, more than half of the early-
stage ventures are in retail and wholesale. Table 
2.13 contains the TEA distribution by sectors for 
Bulgaria in 2015. Bulgaria does not fit Europe's 
sector distribution, as almost half of the new 
entrepreneurship ventures belong to retail 
or wholesale, which are extremely vulnerable 
to economic downturns. A quarter of the new 
ventures belong to the higher value-added 
sectors of manufacturing and health, education, 
government and social services, whereas 
transportation and communication, information 
and professional services account for less 
than 15% of early-stage entrepreneurship. 
In essence, Bulgaria has a smaller share of 
early-stage startups belonging to knowledge-
intensive industry sectors than innovation-
driven economies, many of which are Bulgaria’s 
EU partners. The industry sector distribution 
of TEA for Bulgaria is similar to the distribution 
in factor- and efficiency-driven economies, 
probably reflecting the scarcity of skills that are 
required by knowledge-intensive industries. 

2.4.2 Job creation 

Entrepreneurs can be ambitious and optimistic 
about growth in their businesses and as such 
they may employ others or they may intend to 

Table 2.13: Distribution of TEA by sector in Bulgaria, 2015 

Source: GEM Adult Population Survey individual level data

Read as 4.4% of early-stage entrepreneurships in 2015 belong to the 

agricultural sector. 
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Table 2.14: Job growth expectations as %)of early-stage 

entrepreneurs in Bulgaria, 2015

Source: GEM Adult Population Survey Individual Level Data

Read as 72.4% of early-stage entrepreneurs in 2015 are expected to 

create no jobs within the next five years. 
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do so in the future. Whether entrepreneurs anticipate hiring employees — that is, 
the extent to which they are creating jobs — is of great interest to policymakers and 
other stakeholders in the economy, as all are affected through the dynamism in the 
job market. This section analyzes the intentions of Bulgarian entrepreneurs to hire 
employees in the next five years.

GEM asks early-stage entrepreneurs how many employees (other than the owners 
themselves) they currently have and how many they expect to have in the next five 
years. The difference between current and expected employees indicates growth 
expectations.

Table 2.14 presents the intentions of Bulgarian entrepreneurs to create new jobs 
in the next five years. According to the global pattern of job creation uncovered in 
previous GEM research (GEM Global Report 2015/16), the job creation of the early-
stage entrepreneurs in innovation-driven economies is the smallest. On the other 
hand, it is early-stage entrepreneurs in factor-driven economies who are the most 
optimistic and ambitious regarding job creation. 

In Bulgaria, early-stage entrepreneurs are especially cautious about future hires, 
as 72% do not expect to create any jobs, while 20.3% expect to create between 1 
and five jobs in the next five years. This rate of hiring is indicative of a very slow 
pace of entrepreneurial growth. In essence, most entrepreneurial endeavors in 
Bulgaria grow slowly and almost three-quarters of all early-stage ventures do not 
expect to hire at all. The nature of the early-stage entrepreneurs could possibly 
explain the results, although there may be other factors too. The current industry 
sector distribution and its high exposure to economic cycles can also be blamed. 
The scarcity of relevant skills on the local labor market can also explain these 
expectations. Finally, the results can also reflect a form of the extreme pessimism of 
new entrepreneurs, that might or might not materialize in the years to come. It has 
to be emphasized that to fuel Bulgaria's economic growth it is important to identify 
this 7 % of high-growth early-stage ventures and support them through regulatory 
and other measures, as they are the ones expected to add new dynamism to the 
economy.  

2.4.3 Innovation and internationalization

Innovation and entrepreneurship are two very closely related concepts. New 
ventures disrupt the market status quo through the process of “creative destruction”, 
by introducing new product-market combinations that create more value for users 
and/or make a more efficient use of resources. The success of innovation is derived 
from both the inventive nature of the entrepreneurs and their ability to market and 
sell their products and services. Therefore, innovativeness is instrumental for the 
success of all new ventures.
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Table 2.15: Innovation levels among early-stage 

entrepreneurs in 2015

Source: GEM Adult Population Survey Individual Level Data

Read as 14.5% of Bulgarian entrepreneurs in 2015 believed 

that their product was new to all or some customers. 

Bulgaria G1 G2 G3

Product is new to all
or some customers 14.5 41.8 56.9 55.4

2.15

Bulgaria G1 G2 G3

International Orientation 7.9 22.3 15.2 24.1

2.16
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Table 2.15 contains comparative data for the degree of innovation in Bulgaria 
among early-stage entrepreneurs and the respective benchmark groups. Only 
14.5% of Bulgarian entrepreneurs believe their product is new to all or some 
customers. Regarding the criterion of innovativeness, Bulgaria falls in the group of 
economies with low innovation activity of its early-stage ventures. More specifically, 
in the global GEM ranking of innovativeness of early-stage entrepreneurs Bulgaria 
ranks 59th out of 60 world economies, just above Senegal. In essence, there are 
very few early-stage new ventures in Bulgaria and only a small fraction of them 
engage in innovation activities. This is a major constraint of the competitiveness 
of new ventures in Bulgaria, and it has to be urgently addressed, as it limits the 
competitiveness of the national economy. Of course, the innovation achievements 
of the national economy do not depend solely on the innovativeness of its early-
stage entrepreneurs and according to the World Economic Forum's Global 
Innovation Index 201514, Bulgaria ranks among the high-achievers in innovation 
efficiency within its income group (upper middle-income countries). An explanation 
that can reconcile these two data sources is that Bulgaria has a rather small but 
vibrant group of innovation-oriented businesses which undertake innovation with 
a remarkable efficiency. In fact, this pattern of ‘elite’ innovation suggests that there 
might be a two-tier population of both early-stage and established businesses: one 
small group of innovation-active businesses and a much larger group of businesses 
that do not engage in innovation. The real challenge of the public policy then will 
be to spread the innovation culture to the second group and thus expand the 
base on which the international competitiveness of the Bulgarian economy relies. 
It is also remarkable that compared to benchmark group G1, the self-reported 
levels of innovativeness among early-stage entrepreneurs is strikingly low. We 
cannot exclude the existence of a perceptual bias in the Bulgarian respondents, 
which will go in line with the evident pessimism about mid-term growth discussed 
above. 

Internationalization measures the percentage of entrepreneurs who report that 
25% or more of their sales come from outside their economy. According to the 
GEM 2015/16 Global Report, the innovation-driven phase of development reveals 
the highest average level of internationalization, which somewhat decreases for 
efficiency-driven economies and even more for factor-driven economies. 

Table 2.16 indicates that Bulgarian entrepreneurs exhibit very low levels of 
international orientation and this result is consistent with the explanation of a two-
tier distribution of the Bulgarian early-stage companies, a small number of which 
are internationally competitive. It is remarkable that the international orientation 
of Bulgarian ventures is so much lower than the international orientation in the 
benchmark groups. 
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Table 2.16 Percentage of early-stage entrepreneurs 

with 25% or more international sales 

Source: GEM Adult Population Survey individual level data

Read as: In 2015, 7.9% of Bulgarian entrepreneurs reported 

25% or more international sales. 

Bulgaria G1 G2 G3

Product is new to all
or some customers 14.5 41.8 56.9 55.4

2.15

Bulgaria G1 G2 G3

International Orientation 7.9 22.3 15.2 24.1

2.16
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This result resonates and can be partially the consequence of a profoundly mistaken 
idea that dominates the debates about the drivers of competitiveness of the 
Bulgarian economy, namely the importance of cheap labor. The latter cannot be a 
sustainable base for international competitiveness, and as the data indicates, it is 
not in the case of early-stage entrepreneurs. A profound debate about the factors 
that drive international competitiveness in the world is needed to correct this deeply 
disturbing result in the case of Bulgaria. It has to be taken into account that here 
response bias cannot be fully excluded, the quantitative nature of the question 
limits its possible influence. 

2.5 REGIONAL DIFFERENCES 
Despite its small territory, Bulgaria is characterized by sharp regional asymmetries 
regarding economic value added and quality of life. There are great differences 
between the South West region, where Sofia is located, and the North West 
region and these differences are increasing. For example, the ratio between the 
GDP generated by the best performing region to the GDP generated by the worst 
performing region has increased from 3.13 (2000) to 4.33 (2005) and to 6.73 (2012)15. 
Entrepreneurial attitudes also show different patterns in the capital city, the district 
centers and other cities and villages.

GEM considers those who perceive good opportunities for starting a business, as 
well as believe they have the required skills, the potential entrepreneurs in the 
society. It is important to note that, at this stage of the entrepreneurial pipeline, they 
have not yet decided whether they will pursue the opportunity of not. 
There is a marked difference of 10 percentage points between residents in Sofia 
and those who reside elsewhere regarding their perception of entrepreneurship as 
a good career choice (see Table 2.17). Sofia residents report a positive attitude to 
entrepreneurship at levels that surpass the national average. There is a relatively 
small variation in the perceived high status for successful entrepreneurs in Sofia 
and elsewhere. Remarkably, residents of district cities and smaller cities perceive 
more media attention for entrepreneurship than Sofia residents. This result can 
be attributed to the difference in reference media that Sofia residents and non-
Sofia residents probably have. It is possible that local media pays more attention 
to entrepreneurship than national media does and that Sofia residents use only 
national media as a reference point when reporting on this question. It can be argued 
that national media is at debt with the entrepreneurship endeavors undertaken in 
Bulgaria and that its mediocre role, in comparison to local media, shall be discussed. 

Table 2.18 contains information about the perceived capabilities, opportunities 
and fear of failure among Bulgarian adults residing in Sofia and other cities. In 
perceived capabilities, there is no significant variation around the national average. 
In perceived opportunities, Sofia residents report higher levels and the deviation is 
about 3.5 percentage points. The larger scale of the economy and the economies of 
agglomeration explain this result. Fear of failure is reported as a higher percentage 
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Table 2.17 Societal entrepreneurship 

attitudes in Bulgaria, 2015, city profiles

Source: GEM Adult Population Survey individual 

level data

Read as: 65.3% of Bulgarian adults who reside 

in Sofia in 2015 regarded entrepreneurship as a 

good career choice. 

Good career choice

High status for successful
entrepreneurs

Media attention for
entrepreneurship

2.17

So�a Outside of
So�a

District Cities
(Including So�a)

65.3% 55.8% 58.4%

Other Cities National Level

56.6% 57.5%

72.67% 71.27% 66.23% 77.54% 71.51%

43.45% 50.69% 47.89% 50.94% 49.28%

Perceived Capabilities

Perceived Opportunities

Fear of Failure Rate

2.18

So�a Outside of
So�a

District Cities
(Including So�a)

35.08% 35.08% 36.48%

Other Cities National Level

33.54% 35.08%

19.64% 15.02% 15.65% 16.01% 15.84%

49.09% 29.00% 41.09% 25.40% 33.28%

Nascent entrepreneurship rate

New business ownership rate

TEA

2.19

So�a Outside of
So�a

District Cities
(Including So�a)

1.14% 2.12% 2.27%

Other Cities National Level

1.59% 1.95%

1.96% 1.41% 1.75% 1.24% 1.51%

3.16% 3.51% 4.15% 2.65% 3.45%

Business Discontinuance 0.57% 1.57% 1.42% 1.38% 1.40%

Necessity-driven (% of TEA)

Improvement-driven (% of TEA)

Ratio (necessity vs. improvement)

2.20

So�a Outside of
So�a

District Cities
(Including So�a)

30.61% 34.01% 40.27%

Other Cities National Level

20.40% 33.42%

28.72% 29.05% 26.33% 33.70% 29.00%

1.1 1.2 1.5 0.6 1.2

Number of countries
included

Public trust in politicians

Irregular payments and
bribes

3.1

Burden of government
regulation

Favoritism in decisions of
government o�cials

Business costs of crime
and violence

Quality of overall
infrastructure

2006    2007    2008    2009    2010    2011   2012    2013    2014    2015

125 131 134 133 139 143 144 148 144 140

96 105 112 112 104 95 85 97 130 110

#N/A #N/A #N/A #N/A 94 92 76 63 55 76

84 83 84 82 76 86 109 105 102 94

107 108 111 110 111 111 106 117 134 122

98 97 99 98 103 106 111 108 82 86

86 93 109 115 120 124 115 102 100 89

Quality of electricity
supply

Quality of primary
education

Quality of the education
system

Quality of math and
science education

Quality of management
schools

No. days to start a
business

Flexibility of wage
determination

73 89 95 95 96 99 95 94 86 84

#N/A 63 79 70 76 84 67 60 50 54

60 76 81 82 85 101 98 90 91 93

31 50 51 56 69 82 68 59 54 62

88 83 93 92 94 102 101 112 121 111

43 63 75 109 65 72 76 78 84 91

36 30 26 31 59 63 59 49 44 72

Hiring and �ring practices

Availability of �nancial
services

Gov’t procurement of
advanced tech products

45 50 35 39 42 55 49 70 96 86

#N/A #N/A #N/A #N/A 95 106 110 107 85 83

95 84 82 97 87 77 81 90 97 86
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in Sofia residents compared to the national average. This result can reflect the 
higher opportunity cost of failure in the capital city but also the absence of 
effective social safety nets that smaller cities have. 

Table 2.19 contains the prevalence rates of entrepreneurial activity among 
adult population residing in a different type of cities in Bulgaria. The nascent 
entrepreneurship rate is higher outside the capital city and is lower in Sofia, while 
the new business ownership rate is higher in Sofia. It implies that even though 
there is less entrepreneurial creation in Sofia (this is natural given the abundance 
of non-entrepreneurial jobs available in the capital), new ventures manage to 
survive for longer if they are created by Sofia residents. This can be the result of 
better opportunity recognition or better skills and resources available to Sofia-
based entrepreneurs. The explanation is also consistent with the rate of business 
discontinuance, which is significantly higher outside Sofia.

Table 2.20 contains the necessity-driven versus improvement-driven 
entrepreneurship in different types of cities in Bulgaria in 2015. There is less 
necessity-driven entrepreneurship in Sofia compared to the national average. 
Necessity-driven entrepreneurship is highest in the other district cities, and it 
is much lower in smaller cities (other cities in Table 2.20), probably reflecting 
the large subsistence economy (production for self-consumption) that these 
cities have, as well as a closely-knit social safety net. It is in these cities where the 
highest rate of improvement-driven entrepreneurship is reported.

In essence, there are significant and sometimes unexpected differences across 
different cities in Bulgaria that need to be accounted for in national policies and 
government programs and initiatives. Understanding entrepreneurial intentions 
as a function of profoundly local factors is mandatory for establishing a nation-
wide culture and practice of entrepreneurship.

Chapter 2 - ADULT POPULATION SURVEY (APS)

Table 2.18 Perceptions about 

entrepreneurship in the adult population of 

Bulgaria, 2015, city profiles 

Source: GEM Adult Population Survey individual 

level data. Read as 35.08% of Bulgarian adults 

who reside in Sofia in 2015 perceived to have the 

necessary capabilities for entrepreneurship.

Good career choice

High status for successful
entrepreneurs

Media attention for
entrepreneurship

2.17

So�a Outside of
So�a

District Cities
(Including So�a)

65.3% 55.8% 58.4%

Other Cities National Level

56.6% 57.5%

72.67% 71.27% 66.23% 77.54% 71.51%

43.45% 50.69% 47.89% 50.94% 49.28%

Perceived Capabilities

Perceived Opportunities

Fear of Failure Rate
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49.09% 29.00% 41.09% 25.40% 33.28%

Nascent entrepreneurship rate

New business ownership rate

TEA
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3.16% 3.51% 4.15% 2.65% 3.45%

Business Discontinuance 0.57% 1.57% 1.42% 1.38% 1.40%

Necessity-driven (% of TEA)

Improvement-driven (% of TEA)

Ratio (necessity vs. improvement)
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So�a Outside of
So�a

District Cities
(Including So�a)

30.61% 34.01% 40.27%

Other Cities National Level

20.40% 33.42%

28.72% 29.05% 26.33% 33.70% 29.00%

1.1 1.2 1.5 0.6 1.2

Number of countries
included

Public trust in politicians

Irregular payments and
bribes

3.1

Burden of government
regulation

Favoritism in decisions of
government o�cials

Business costs of crime
and violence

Quality of overall
infrastructure

2006    2007    2008    2009    2010    2011   2012    2013    2014    2015

125 131 134 133 139 143 144 148 144 140

96 105 112 112 104 95 85 97 130 110

#N/A #N/A #N/A #N/A 94 92 76 63 55 76

84 83 84 82 76 86 109 105 102 94

107 108 111 110 111 111 106 117 134 122

98 97 99 98 103 106 111 108 82 86

86 93 109 115 120 124 115 102 100 89

Quality of electricity
supply

Quality of primary
education

Quality of the education
system

Quality of math and
science education

Quality of management
schools

No. days to start a
business

Flexibility of wage
determination

73 89 95 95 96 99 95 94 86 84

#N/A 63 79 70 76 84 67 60 50 54

60 76 81 82 85 101 98 90 91 93

31 50 51 56 69 82 68 59 54 62

88 83 93 92 94 102 101 112 121 111

43 63 75 109 65 72 76 78 84 91

36 30 26 31 59 63 59 49 44 72

Hiring and �ring practices

Availability of �nancial
services

Gov’t procurement of
advanced tech products

45 50 35 39 42 55 49 70 96 86

#N/A #N/A #N/A #N/A 95 106 110 107 85 83

95 84 82 97 87 77 81 90 97 86

Table 2.19: Prevalence rates (as %) of 

entrepreneurial activity among the adult 

population in Bulgaria, 2015, city profiles. 

Source: GEM Adult Population Survey individual 

level data. Read as 1.14% of entrepreneurs who 

reside in Sofia in 2015 were engaged in nascent 

entrepreneurship. 

Good career choice

High status for successful
entrepreneurs

Media attention for
entrepreneurship
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Gov’t procurement of
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#N/A #N/A #N/A #N/A 95 106 110 107 85 83

95 84 82 97 87 77 81 90 97 86

Table 2.20: Improvement- and necessity-

driven TEA rates among the adult population 

of Bulgaria, 2015, city profiles. Source: GEM 

Adult Population Survey individual level data. 

Read as 30.61% of TEA activity in 2015 in Sofia 

was necessity-driven. 
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3.1 A SHORT OVERVIEW OF 
BULGARIA’S COMPETITIVENESS 
Data on the Bulgarian entrepreneurial ecosystem can 
be taken from various sources such as the World Bank, 
the World Economic Forum, the Heritage Foundation, 
or the United Nations. The Global Competitiveness 
Report 2015/2016 (GCR) ranks Bulgaria 54 among 140 
world economies. According to the report, Bulgaria's 
key weakness is the quality of its public institutions and 
especially the low public trust in politicians, the lack of 
judicial independence and efficiency in settling legal 
disputes, as well as favoritism in decisions of government 
officials and lack of transparency of government policy 

NATIONAL EXPERT 
SURVEY (NES)

Chapter 3 
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making. Bulgaria is lagging behind in innovation and 
business sophistication, especially related to the state of 
cluster development and the nature of its competitive 
advantage, namely its low value-added. Among Bulgaria's 
strengths are its technological readiness related to the 
excellent internet bandwidth infrastructure, ICT use and 
mobile-broadband subscriptions per 100 inhabitants. 
In addition, healthcare and primary education are also 
recognized as strengths in contrast to the state of higher 
education and training, among which the on-the-job 
training and the quality of management schools appear 
to be of remarkable low quality. Table 3.1 summarizes 
Bulgaria's performance in selected key indicators, 
compared to previous years where available.

The fundamental lack of trust in the public institutions 
and the judicial system weaken the international 
competitiveness of the economy as they undermine any 
large-scale, long-term investment commitments by the 
businesses. This structural weakness coupled with the 
mediocre business culture and sophistication of Bulgarian 
firms limit the growth potential of the economy, dragging 
its competitiveness down. Bulgaria still needs to work 
on creating the necessary conditions such as a working 
political and institutional set-up, before it can aspire to 
improve the microeconomic fundamentals for reaching 
international competitiveness such as business strategy 
sophistication, cluster development, and business-
friendliness.
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3.2 THE NATIONAL EXPERTS SURVEY (NES)
Some specific environmental factors are particularly influential in creating supportive 
business and entrepreneurial contexts. Annually, each economy participating in the 
GEM cycle surveys at least 36 key experts and informants. In this regard, NES is 
similar to other surveys that capture expert judgments to evaluate specific national 
conditions. However, the NES focuses only on the environmental features that are 
expected to have an important impact on the entrepreneurial activities, captured 
in the nine entrepreneurial framework conditions (EFCs), rather than on general 
economic factors. The nine entrepreneurial framework conditions are described 
in Chapter 1. Although the EFCs can be addressed at any stage of development, 
these conditions function best in economies with an underlying foundation of basic 
requirements and efficiency enhancers. 
The NES questionnaire is standardized for all countries and was carefully designed 
and refined to capture informed judgments of national key informants in each 
country, who are specially selected on the basis of reputation and experience. 
Experts are asked to express their views about the most important conditions 
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Burden of government
regulation
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government o�cials
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system

Quality of math and
science education

Quality of management
schools

No. days to start a
business

Flexibility of wage
determination

73 89 95 95 96 99 95 94 86 84

#N/A 63 79 70 76 84 67 60 50 54

60 76 81 82 85 101 98 90 91 93

31 50 51 56 69 82 68 59 54 62

88 83 93 92 94 102 101 112 121 111

43 63 75 109 65 72 76 78 84 91

36 30 26 31 59 63 59 49 44 72

Hiring and �ring practices

Availability of �nancial
services

Gov’t procurement of
advanced tech products

45 50 35 39 42 55 49 70 96 86

#N/A #N/A #N/A #N/A 95 106 110 107 85 83

95 84 82 97 87 77 81 90 97 86
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Table 3.1: Global Competitiveness 

Report rankings of Bulgaria – 2006/2015

Source: Global Competitiveness Report by 

World Economic Forum

*Rank among the countries in the study per 

category. 
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that can either foster or constrain entrepreneurial activity and development in their 
country. The National Experts' Survey, therefore, provides insights into the ways in 
which the EFCs shape the Bulgarian entrepreneurial climate.

Once all the data is collected, the files are harmonized centrally by the GEM Data 
Team, which includes an internal quality audit and the calculation of site variables that 
summarize each block of questions designed to measure a certain aspect of the EFCs.
The experts were interviewed using both a semi-structured and structured 
questionnaire. The closed questionnaire consisted of several statements relating 
to aspects of the nine entrepreneurial framework conditions. The responses were 
measured using a Likert scale of 1 (highly insufficient) to 9 (highly sufficient). The data 
obtained from the respondents was analyzed to determine the mean score for each 
category of questions (Table 3.2).
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According to the national experts, Bulgaria has a 
number of significant weaknesses (those with a 
score below 4). The most critical ones have to do 
with the entrepreneurship education at primary 
and secondary levels and the lack of specific 
government support and initiatives, that turn 
entrepreneurship into a government priority. 
In these categories, the ratings are consistently 
below the averages for the benchmark groups. In 
Bulgaria, the problem at primary education level 
is very specific to the case of entrepreneurial 
programs, as Bulgaria’s primary education is 
seen as one of the most significant advantages in 
terms of competitiveness strength, reflected in 
the Global Competitiveness Report 2015/2016. 
The most important strength among the 
Entrepreneurship Framework Conditions in 
Bulgaria is the access to physical infrastructure 
and services, followed by access to commercial 
and professional infrastructure and supportive 
government policies related to taxes and 
bureaucracy. 

3.2.1 Government policies and initiatives 

Government policies are among the most 
important factors that can turn the intention to 
become an entrepreneur into actual behavior. 
Even though in modern market economies it is 
not the government that starts new businesses, 
government policies and initiatives can shape the 
conditions that are conducive to entrepreneurial 
endeavors. The Bulgarian government is credited 
for imposing taxes that are not a burden for 
new and growing firms and considered neither 
efficient nor inefficient for applying regulations 
in a predictable and consistent way (see Table 
3.3). Nevertheless, policy makers on national 
and local government levels appear to have 
little interest in turning entrepreneurship into a 
priority, and consequently, there are no specific 
government policies such as public procurement 
that stimulate and favor new firms. This is 
disappointing given the importance of small 
and medium enterprises for job creation and 
economic growth, especially at a sub-national 
level.

National experts believe that the bureaucratic 
burden for new firms is considerable, despite 
the fact that Bulgaria ranks 36 among 189 

economies in the ease of doing business 
according to the Doing Business Ranking 
201616 by the World Bank. The experts gave 
strong negative ratings (under 4) for the time 
required to get the necessary permits and 
licenses, as well as for the difficulty in dealing 
with government bureaucracy, regulation and 
licensing. It is important to stress that Bulgaria 
ranks 7th in Europe in easiness for doing 
business (Doing Business Ranking 2016) and 
that there has been an improvement over the 
years. As shown in Table 3.4, since 2004 there 
has been a continuous trend of reducing the 
number of days and procedures for starting a 
business and in 2016 it takes 4 procedures and 
18 days to start a business in Bulgaria. As a 
comparison, in the Former Yugoslav Republic of 
Macedonia (FYROM), the same process requires 
1 procedure and takes 1 day, while for the high-
income member countries in OECD, it takes 5 
procedures and 8 days. Similarly, the procedure 
of getting electricity in Bulgaria has been 
shortened by 6 days since 2010 (see Table 3.5). 
As a comparison, in FYROM it takes 3 procedures 
and 97 days, while for the high-income member 
countries in OECD it takes 5 procedures and 78 
days. 

In fact, in 2016 Bulgaria dropped two places 
in the Doing Business Ranking mainly due to 
the burdens attached to the process of paying 
taxes (rank 88 among 189 economies taking 
part in the 2016 ranking) and getting access 
to electricity (rank 100 among 189 economies 
taking part in the 2016 ranking). According to 
the same ranking, in 2016 these comparative 
weaknesses were somewhat offset by the high 
protection of minority investors (14/189) and 
the ease of getting credit (28/189). 

The monopolistic nature of the Bulgarian 
electricity market with regulated prices and no 
competition can explain why the attractiveness 
of the Bulgarian business environment is 
adversely affected by the state of the national 
electricity sector. Urgent reforms in the sector 
are needed but they are also greatly complicated 
by the complex geopolitical situation in which 
Bulgaria needs to balance its commitments 
accruing from the country’s EU membership 
and its extreme dependency on Russian energy 
sources. 
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Bulgaria G1 G2 G3

Financial environment
for entrepreneurship

Speci�c governmental support
and entrepreneurship priority

Government policies:
taxes and bureaucracy

Government
entrepreneurship programs

Entrepreneurship education:
primary and secondary level

Entrepreneurship education: vocational,
professional and tertiary-level

4.4 3.2 4.5 5.3

2.9 3.3 4.3 4.5

4.8 2.9 3.9 4.2

3.4 3.3 4.5 4.9

2.6 3.3 2.9 3.6

4.2 4.5 4.6 4.8

R&D transfer

Access to commercial and professional
infrastructure

Internal market dynamics

Internal market burdens

Access to physical infrastructure/services

Cultural and social norms

3.6 3.8 4.1 4.5

5.2 5.2 4.9 6.0

3.6 4.6 5.7 3.9

3.9 3.6 4.5 4.5

6.8 5.5 6.9 6.7

3.5 3.8 5.1 6.3

3.2

Bulgaria

Government policies (e.g. public procurement)
consistently favor new �rms 2.6

Support for new and growing businesses is a high
priority for policy at national government level

Support for new and growing businesses is a high
priority for policy at local government level

New �rms can get most of the required permits
and licenses in about a week

The amount of taxes is NOT a burden for new and
growing �rms

Taxes and other government regulations are applied to new
and growing businesses in a predictable and consistent way

Coping with government bureaucracy, regulations  and licensing
requirements is not unduly di�cult for new and growing �rms

3.3

2.9

3.2

7.1

5.0

3.8

Year Number of
Procedures Number of Days

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

11

11

11

9

9

4

4

4

4

4

4

4

4

32

32

32

32

32

49

18

18

18

18

18

18

18

Year Number of
Procedures Number of Days

2010

2011

2012

2013

2014

2015

2016

6

6

6

6

6

6

6

137

137

130

130

130

130

130

3.5

3.4
3.3

Bulgaria

A wide range of government assistance for new
and growing �rms can be obtained through
contact with a single agency

2.6

4.0

4.0

3.2

3.2

3.3

3.6

Science parks and business incubators provide
e�ective support for new and growing �rms

There are an adequate number of government
programs for new and growing businesses

The people who work for government agencies
are competent and e�ective in supporting new
and growing �rms

Almost anyone who needs help from a
government programs for a new or growing
business can �nd what they need

Government programmes aimed at supporting
new and growing �rms are e�ective

Constraining Factors Total

Financial support

Government policies

Government programs

R&D transfer

Education and training

Market Openness

Cultural and social norms

Capacity for entrepreneurship

Economic climate

Work force features

Political, institutional and social context

Corruption

Performing of small, medium & large companies

12.9%

20.5%

3.0%

1.5%

9.8%

4.5%

9.8%

9.8%

2.3%

3.0%

3.0%

9.8%

0.8%

Labor costs, access and regulation

Information: all responses related to this issue

2.3%

0.8%

Bulgaria

Teaching in primary and secondary education
encourages creativity, self-su�ciency and
personal initiative

2.5

2.8

2.5

4.0

4.4

4.3

Teaching in primary and secondary education
provides adequate instruction in market economic
principles

Teaching in primary and secondary education
provides adequate attention to entrepreneurship
and new �rm creation

Colleges and universities provide good and
adequate preparation for starting up and growing
new �rms

The level of business and management education
provides good and adequate preparation for
starting up and growing new �rms

The vocational, professional and continuing
education systems provides good and adequate
preparation for starting up and growing new �rms

3.8

3.7 Bulgaria

New technology, science and other knowledge are
e�ciently transferred from universities and public
research centers to new and growing �rms

2.9

3.6

3.8

3.7

4.4

3.2

New and growing �rms have just as much access
to new research as large, established �rms

New and growing �rms can a�ord the latest
technology

There are adequate government subsidies for new
and growing �rms to acquire new technology

The science and technology base e�ciently
supports the creation of world-class new
technology-based ventures in at least one area

There is good support available for engineers and
scientists to have their ideas commercialized
through new and growing �rms

3.8

Bulgaria

The national culture is highly supportive of
individual success achieved through personal
e�orts

3.3

3.6

2.9

4.2

3.4

The national culture emphasizes self-su�ciency,
autonomy and personal initiative

The national culture encourages entrepreneurial
risk-taking

The national culture encourages creativity and
innovativeness

The national culture emphasizes the responsibility
that the individual (rather than the collective) has
in managing his/ her own life

3.9

Bulgaria G1 G2 G3

Financial environment
for entrepreneurship

Speci�c governmental support
and entrepreneurship priority

Government policies:
taxes and bureaucracy

Government
entrepreneurship programs

Entrepreneurship education:
primary and secondary level

Entrepreneurship education: vocational,
professional and tertiary-level

4.4 3.2 4.5 5.3

2.9 3.3 4.3 4.5

4.8 2.9 3.9 4.2

3.4 3.3 4.5 4.9

2.6 3.3 2.9 3.6

4.2 4.5 4.6 4.8

R&D transfer

Access to commercial and professional
infrastructure

Internal market dynamics

Internal market burdens

Access to physical infrastructure/services

Cultural and social norms

3.6 3.8 4.1 4.5

5.2 5.2 4.9 6.0

3.6 4.6 5.7 3.9

3.9 3.6 4.5 4.5

6.8 5.5 6.9 6.7

3.5 3.8 5.1 6.3

3.2

Bulgaria

Government policies (e.g. public procurement)
consistently favor new �rms 2.6

Support for new and growing businesses is a high
priority for policy at national government level

Support for new and growing businesses is a high
priority for policy at local government level

New �rms can get most of the required permits
and licenses in about a week

The amount of taxes is NOT a burden for new and
growing �rms

Taxes and other government regulations are applied to new
and growing businesses in a predictable and consistent way

Coping with government bureaucracy, regulations  and licensing
requirements is not unduly di�cult for new and growing �rms

3.3

2.9

3.2

7.1

5.0

3.8

Year Number of
Procedures Number of Days

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

11

11

11

9

9

4

4

4

4

4

4

4

4

32

32

32

32

32

49

18

18

18

18

18

18

18

Year Number of
Procedures Number of Days

2010

2011

2012

2013

2014

2015

2016

6

6

6

6

6

6

6

137

137

130

130

130

130

130

3.5

3.4
3.3

Bulgaria

A wide range of government assistance for new
and growing �rms can be obtained through
contact with a single agency

2.6

4.0

4.0

3.2

3.2

3.3

3.6

Science parks and business incubators provide
e�ective support for new and growing �rms

There are an adequate number of government
programs for new and growing businesses

The people who work for government agencies
are competent and e�ective in supporting new
and growing �rms

Almost anyone who needs help from a
government programs for a new or growing
business can �nd what they need

Government programmes aimed at supporting
new and growing �rms are e�ective

Constraining Factors Total

Financial support

Government policies

Government programs

R&D transfer

Education and training

Market Openness

Cultural and social norms

Capacity for entrepreneurship

Economic climate

Work force features

Political, institutional and social context

Corruption

Performing of small, medium & large companies

12.9%

20.5%

3.0%

1.5%

9.8%

4.5%

9.8%

9.8%

2.3%

3.0%

3.0%

9.8%

0.8%

Labor costs, access and regulation

Information: all responses related to this issue

2.3%

0.8%

Bulgaria

Teaching in primary and secondary education
encourages creativity, self-su�ciency and
personal initiative

2.5

2.8

2.5

4.0

4.4

4.3

Teaching in primary and secondary education
provides adequate instruction in market economic
principles

Teaching in primary and secondary education
provides adequate attention to entrepreneurship
and new �rm creation

Colleges and universities provide good and
adequate preparation for starting up and growing
new �rms

The level of business and management education
provides good and adequate preparation for
starting up and growing new �rms

The vocational, professional and continuing
education systems provides good and adequate
preparation for starting up and growing new �rms

3.8

3.7 Bulgaria

New technology, science and other knowledge are
e�ciently transferred from universities and public
research centers to new and growing �rms

2.9

3.6

3.8

3.7

4.4

3.2

New and growing �rms have just as much access
to new research as large, established �rms

New and growing �rms can a�ord the latest
technology

There are adequate government subsidies for new
and growing �rms to acquire new technology

The science and technology base e�ciently
supports the creation of world-class new
technology-based ventures in at least one area

There is good support available for engineers and
scientists to have their ideas commercialized
through new and growing �rms

3.8

Bulgaria

The national culture is highly supportive of
individual success achieved through personal
e�orts

3.3

3.6

2.9

4.2

3.4

The national culture emphasizes self-su�ciency,
autonomy and personal initiative

The national culture encourages entrepreneurial
risk-taking

The national culture encourages creativity and
innovativeness

The national culture emphasizes the responsibility
that the individual (rather than the collective) has
in managing his/ her own life

3.9
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Table 3.2 Entrepreneurial 

framework conditions scores, 

2015 (weighted average, 1 = 

highly insufficient, 9 = highly 

sufficient)

Source: National Expert Survey

*Excluding the United Kingdom 

Table 3.3: Average expert ratings for government 

policies for entrepreneurship in Bulgaria, 2015 

(weighted average, 1 = completely false, 9 = 

completely true)

Source: GEM National Expert Survey
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3.2.2 Government programmes

Experts cannot identify a "one-stop shop" entity that supports small and medium 
businesses and think that the support offered by existing entities is deficient. 
They recognize the increased number of government programs for startups and 
entrepreneurial ventures, but they also criticize the ways in which these initiatives are 
implemented. Moreover, there are serious reserves about the capacity of government 
officials engaged in these activities to effectively and competently carry out their tasks. 
Table 3.6 indicates that one of the best-rated aspects of government programs related to 
entrepreneurship is the support offered by science parks and incubators, where there is 
an important involvement by the private sector. In general, better coordination with the 
private sector can improve the talent pool and the efficiency of the existing government 
programs meant to stimulate entrepreneurial endeavors.

Bulgaria G1 G2 G3

Financial environment
for entrepreneurship

Speci�c governmental support
and entrepreneurship priority

Government policies:
taxes and bureaucracy

Government
entrepreneurship programs

Entrepreneurship education:
primary and secondary level

Entrepreneurship education: vocational,
professional and tertiary-level

4.4 3.2 4.5 5.3

2.9 3.3 4.3 4.5

4.8 2.9 3.9 4.2

3.4 3.3 4.5 4.9

2.6 3.3 2.9 3.6

4.2 4.5 4.6 4.8

R&D transfer

Access to commercial and professional
infrastructure

Internal market dynamics

Internal market burdens

Access to physical infrastructure/services

Cultural and social norms

3.6 3.8 4.1 4.5

5.2 5.2 4.9 6.0

3.6 4.6 5.7 3.9

3.9 3.6 4.5 4.5

6.8 5.5 6.9 6.7

3.5 3.8 5.1 6.3

3.2

Bulgaria

Government policies (e.g. public procurement)
consistently favor new �rms 2.6

Support for new and growing businesses is a high
priority for policy at national government level

Support for new and growing businesses is a high
priority for policy at local government level

New �rms can get most of the required permits
and licenses in about a week

The amount of taxes is NOT a burden for new and
growing �rms

Taxes and other government regulations are applied to new
and growing businesses in a predictable and consistent way

Coping with government bureaucracy, regulations  and licensing
requirements is not unduly di�cult for new and growing �rms

3.3

2.9

3.2

7.1

5.0

3.8

Year Number of
Procedures Number of Days

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

11

11

11

9

9

4

4

4

4

4

4

4

4

32

32

32

32

32

49

18

18

18

18

18

18

18

Year Number of
Procedures Number of Days

2010

2011

2012

2013

2014

2015

2016

6

6

6

6

6

6

6

137

137

130

130

130

130

130

3.5

3.4
3.3

Bulgaria

A wide range of government assistance for new
and growing �rms can be obtained through
contact with a single agency

2.6

4.0

4.0

3.2

3.2

3.3

3.6

Science parks and business incubators provide
e�ective support for new and growing �rms

There are an adequate number of government
programs for new and growing businesses

The people who work for government agencies
are competent and e�ective in supporting new
and growing �rms

Almost anyone who needs help from a
government programs for a new or growing
business can �nd what they need

Government programmes aimed at supporting
new and growing �rms are e�ective

Constraining Factors Total

Financial support

Government policies

Government programs

R&D transfer

Education and training

Market Openness

Cultural and social norms

Capacity for entrepreneurship

Economic climate

Work force features

Political, institutional and social context

Corruption

Performing of small, medium & large companies

12.9%

20.5%

3.0%

1.5%

9.8%

4.5%

9.8%

9.8%

2.3%

3.0%

3.0%

9.8%

0.8%

Labor costs, access and regulation

Information: all responses related to this issue

2.3%

0.8%

Bulgaria

Teaching in primary and secondary education
encourages creativity, self-su�ciency and
personal initiative

2.5

2.8

2.5

4.0

4.4

4.3

Teaching in primary and secondary education
provides adequate instruction in market economic
principles

Teaching in primary and secondary education
provides adequate attention to entrepreneurship
and new �rm creation

Colleges and universities provide good and
adequate preparation for starting up and growing
new �rms

The level of business and management education
provides good and adequate preparation for
starting up and growing new �rms

The vocational, professional and continuing
education systems provides good and adequate
preparation for starting up and growing new �rms

3.8

3.7 Bulgaria

New technology, science and other knowledge are
e�ciently transferred from universities and public
research centers to new and growing �rms

2.9

3.6

3.8

3.7

4.4

3.2

New and growing �rms have just as much access
to new research as large, established �rms

New and growing �rms can a�ord the latest
technology

There are adequate government subsidies for new
and growing �rms to acquire new technology

The science and technology base e�ciently
supports the creation of world-class new
technology-based ventures in at least one area

There is good support available for engineers and
scientists to have their ideas commercialized
through new and growing �rms

3.8

Bulgaria

The national culture is highly supportive of
individual success achieved through personal
e�orts

3.3

3.6

2.9

4.2

3.4

The national culture emphasizes self-su�ciency,
autonomy and personal initiative

The national culture encourages entrepreneurial
risk-taking

The national culture encourages creativity and
innovativeness

The national culture emphasizes the responsibility
that the individual (rather than the collective) has
in managing his/ her own life

3.9

Bulgaria G1 G2 G3

Financial environment
for entrepreneurship

Speci�c governmental support
and entrepreneurship priority

Government policies:
taxes and bureaucracy

Government
entrepreneurship programs

Entrepreneurship education:
primary and secondary level

Entrepreneurship education: vocational,
professional and tertiary-level

4.4 3.2 4.5 5.3

2.9 3.3 4.3 4.5

4.8 2.9 3.9 4.2

3.4 3.3 4.5 4.9

2.6 3.3 2.9 3.6

4.2 4.5 4.6 4.8

R&D transfer

Access to commercial and professional
infrastructure

Internal market dynamics

Internal market burdens

Access to physical infrastructure/services

Cultural and social norms

3.6 3.8 4.1 4.5

5.2 5.2 4.9 6.0

3.6 4.6 5.7 3.9

3.9 3.6 4.5 4.5

6.8 5.5 6.9 6.7

3.5 3.8 5.1 6.3

3.2

Bulgaria

Government policies (e.g. public procurement)
consistently favor new �rms 2.6

Support for new and growing businesses is a high
priority for policy at national government level

Support for new and growing businesses is a high
priority for policy at local government level

New �rms can get most of the required permits
and licenses in about a week

The amount of taxes is NOT a burden for new and
growing �rms

Taxes and other government regulations are applied to new
and growing businesses in a predictable and consistent way

Coping with government bureaucracy, regulations  and licensing
requirements is not unduly di�cult for new and growing �rms

3.3

2.9

3.2

7.1

5.0

3.8

Year Number of
Procedures Number of Days

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

11

11

11

9

9

4

4

4

4

4

4

4

4

32

32

32

32

32

49

18

18

18

18

18

18

18

Year Number of
Procedures Number of Days

2010

2011

2012

2013

2014

2015

2016

6

6

6

6

6

6

6

137

137

130

130

130

130

130

3.5

3.4
3.3

Bulgaria

A wide range of government assistance for new
and growing �rms can be obtained through
contact with a single agency

2.6

4.0

4.0

3.2

3.2

3.3

3.6

Science parks and business incubators provide
e�ective support for new and growing �rms

There are an adequate number of government
programs for new and growing businesses

The people who work for government agencies
are competent and e�ective in supporting new
and growing �rms

Almost anyone who needs help from a
government programs for a new or growing
business can �nd what they need

Government programmes aimed at supporting
new and growing �rms are e�ective

Constraining Factors Total

Financial support

Government policies

Government programs

R&D transfer

Education and training

Market Openness

Cultural and social norms

Capacity for entrepreneurship

Economic climate

Work force features

Political, institutional and social context

Corruption

Performing of small, medium & large companies

12.9%

20.5%

3.0%

1.5%

9.8%

4.5%

9.8%

9.8%

2.3%

3.0%

3.0%

9.8%

0.8%

Labor costs, access and regulation

Information: all responses related to this issue

2.3%

0.8%

Bulgaria

Teaching in primary and secondary education
encourages creativity, self-su�ciency and
personal initiative

2.5

2.8

2.5

4.0

4.4

4.3

Teaching in primary and secondary education
provides adequate instruction in market economic
principles

Teaching in primary and secondary education
provides adequate attention to entrepreneurship
and new �rm creation

Colleges and universities provide good and
adequate preparation for starting up and growing
new �rms

The level of business and management education
provides good and adequate preparation for
starting up and growing new �rms

The vocational, professional and continuing
education systems provides good and adequate
preparation for starting up and growing new �rms

3.8

3.7 Bulgaria

New technology, science and other knowledge are
e�ciently transferred from universities and public
research centers to new and growing �rms

2.9

3.6

3.8

3.7

4.4

3.2

New and growing �rms have just as much access
to new research as large, established �rms

New and growing �rms can a�ord the latest
technology

There are adequate government subsidies for new
and growing �rms to acquire new technology

The science and technology base e�ciently
supports the creation of world-class new
technology-based ventures in at least one area

There is good support available for engineers and
scientists to have their ideas commercialized
through new and growing �rms

3.8

Bulgaria

The national culture is highly supportive of
individual success achieved through personal
e�orts

3.3

3.6

2.9

4.2

3.4

The national culture emphasizes self-su�ciency,
autonomy and personal initiative

The national culture encourages entrepreneurial
risk-taking

The national culture encourages creativity and
innovativeness

The national culture emphasizes the responsibility
that the individual (rather than the collective) has
in managing his/ her own life

3.9

Bulgaria G1 G2 G3

Financial environment
for entrepreneurship

Speci�c governmental support
and entrepreneurship priority

Government policies:
taxes and bureaucracy

Government
entrepreneurship programs

Entrepreneurship education:
primary and secondary level

Entrepreneurship education: vocational,
professional and tertiary-level

4.4 3.2 4.5 5.3

2.9 3.3 4.3 4.5

4.8 2.9 3.9 4.2

3.4 3.3 4.5 4.9

2.6 3.3 2.9 3.6

4.2 4.5 4.6 4.8

R&D transfer

Access to commercial and professional
infrastructure

Internal market dynamics

Internal market burdens

Access to physical infrastructure/services

Cultural and social norms

3.6 3.8 4.1 4.5

5.2 5.2 4.9 6.0

3.6 4.6 5.7 3.9

3.9 3.6 4.5 4.5

6.8 5.5 6.9 6.7

3.5 3.8 5.1 6.3

3.2

Bulgaria

Government policies (e.g. public procurement)
consistently favor new �rms 2.6

Support for new and growing businesses is a high
priority for policy at national government level

Support for new and growing businesses is a high
priority for policy at local government level

New �rms can get most of the required permits
and licenses in about a week

The amount of taxes is NOT a burden for new and
growing �rms

Taxes and other government regulations are applied to new
and growing businesses in a predictable and consistent way

Coping with government bureaucracy, regulations  and licensing
requirements is not unduly di�cult for new and growing �rms

3.3

2.9

3.2

7.1

5.0

3.8

Year Number of
Procedures Number of Days

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

11

11

11

9

9

4

4

4

4

4

4

4

4

32

32

32

32

32

49

18

18

18

18

18

18

18

Year Number of
Procedures Number of Days

2010

2011

2012

2013

2014

2015

2016

6

6

6

6

6

6

6

137

137

130

130

130

130

130

3.5

3.4
3.3

Bulgaria

A wide range of government assistance for new
and growing �rms can be obtained through
contact with a single agency

2.6

4.0

4.0

3.2

3.2

3.3

3.6

Science parks and business incubators provide
e�ective support for new and growing �rms

There are an adequate number of government
programs for new and growing businesses

The people who work for government agencies
are competent and e�ective in supporting new
and growing �rms

Almost anyone who needs help from a
government programs for a new or growing
business can �nd what they need

Government programmes aimed at supporting
new and growing �rms are e�ective

Constraining Factors Total

Financial support

Government policies

Government programs

R&D transfer

Education and training

Market Openness

Cultural and social norms

Capacity for entrepreneurship

Economic climate

Work force features

Political, institutional and social context

Corruption

Performing of small, medium & large companies

12.9%

20.5%

3.0%

1.5%

9.8%

4.5%

9.8%

9.8%

2.3%

3.0%

3.0%

9.8%

0.8%

Labor costs, access and regulation

Information: all responses related to this issue

2.3%

0.8%

Bulgaria

Teaching in primary and secondary education
encourages creativity, self-su�ciency and
personal initiative

2.5

2.8

2.5

4.0

4.4

4.3

Teaching in primary and secondary education
provides adequate instruction in market economic
principles

Teaching in primary and secondary education
provides adequate attention to entrepreneurship
and new �rm creation

Colleges and universities provide good and
adequate preparation for starting up and growing
new �rms

The level of business and management education
provides good and adequate preparation for
starting up and growing new �rms

The vocational, professional and continuing
education systems provides good and adequate
preparation for starting up and growing new �rms

3.8

3.7 Bulgaria

New technology, science and other knowledge are
e�ciently transferred from universities and public
research centers to new and growing �rms

2.9

3.6

3.8

3.7

4.4

3.2

New and growing �rms have just as much access
to new research as large, established �rms

New and growing �rms can a�ord the latest
technology

There are adequate government subsidies for new
and growing �rms to acquire new technology

The science and technology base e�ciently
supports the creation of world-class new
technology-based ventures in at least one area

There is good support available for engineers and
scientists to have their ideas commercialized
through new and growing �rms

3.8

Bulgaria

The national culture is highly supportive of
individual success achieved through personal
e�orts

3.3

3.6

2.9

4.2

3.4

The national culture emphasizes self-su�ciency,
autonomy and personal initiative

The national culture encourages entrepreneurial
risk-taking

The national culture encourages creativity and
innovativeness

The national culture emphasizes the responsibility
that the individual (rather than the collective) has
in managing his/ her own life

3.9
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Table 3.5: Number of procedures and days to get electricity 

in Bulgaria 

Source: Doing Business Ranking 2016

Table 3.6: Average expert ratings for Government programmes 

in Bulgaria, 2015 (weighted average, 1 = completely false, 9 = 

completely true)

Source: GEM National Expert Survey

Chapter 3 - NATIONAL EXPERT SURVEY (NES)

Table 3.4: Number of procedures and days to start a business 

in Bulgaria 

Source: Doing Business Ranking 2016 
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3.2.3 Access to finance 

The Global Competitiveness Report 2015/2016 notes that 
one of the most striking ways in which the global financial 
crisis has created new obstacles for doing business is
the increased citing of lack of access to finance as one 
of the most serious problems for businesses in many 
economies. Obtaining funding is particularly challenging 
for small and medium-sized enterprises. The GCR reports 
that access to finance has gone from the seventh-ranked 
problematic factor for doing business in advanced 
economies in 2007, to the fourth most pressing concern 
in 2015. In developing economies as a group, it is the 
number one concern in 2015 (up from third in 2007).

In Bulgaria, access to finance comes as the second most 
important obstacle for entrepreneurship endeavors 
after government policies (see Table 3.7). As a problem, 
access to finance has many facets as it includes the low 
financial culture of early-stage entrepreneurs, lack of 
adequate funds, lack of competent fund managers and 
proficient investors, conservatism and risk-aversion of 
more traditional fund providers such as banks and lack 
of a critical mass of angel investors. None of these issues 
is unique to Bulgaria as they are common to all immature 
entrepreneurial environments.

3.2.4 Education and training 

GEM has shown that there is a direct correlation between 
the levels of perceived capabilities and the level of TEA in 
a country (GEM 2015/2016 South Africa, p. 36). Education 
is inextricably linked to entrepreneurial intentions and 
growth as it influences entrepreneurs’ confidence in 
whether they have the skills and knowledge to start a 
business.

Entrepreneurial experience and/or education help 
youth develop new skills that can be applied to 
other challenges in life. Non-cognitive skills, such as 
opportunity recognition, innovation, critical thinking, 
resilience, decision-making, teamwork, and leadership 
benefit all youth, whether or not they intend to become 
or continue as entrepreneurs. There is evidence that 
practical entrepreneurship training may better prepare 
school leavers for the transition from school to the labor 
market, enable them to identify business opportunities 
and improve their chances of success in business and 
self-employment ventures. Entrepreneurship education 
can enhance an individual’s level of self-efficacy, as well 
as increase students’ interest in entrepreneurship as 

Bulgaria G1 G2 G3

Financial environment
for entrepreneurship

Speci�c governmental support
and entrepreneurship priority

Government policies:
taxes and bureaucracy

Government
entrepreneurship programs

Entrepreneurship education:
primary and secondary level

Entrepreneurship education: vocational,
professional and tertiary-level

4.4 3.2 4.5 5.3

2.9 3.3 4.3 4.5

4.8 2.9 3.9 4.2

3.4 3.3 4.5 4.9

2.6 3.3 2.9 3.6

4.2 4.5 4.6 4.8

R&D transfer

Access to commercial and professional
infrastructure

Internal market dynamics

Internal market burdens

Access to physical infrastructure/services

Cultural and social norms

3.6 3.8 4.1 4.5

5.2 5.2 4.9 6.0

3.6 4.6 5.7 3.9

3.9 3.6 4.5 4.5

6.8 5.5 6.9 6.7

3.5 3.8 5.1 6.3

3.2

Bulgaria

Government policies (e.g. public procurement)
consistently favor new �rms 2.6

Support for new and growing businesses is a high
priority for policy at national government level

Support for new and growing businesses is a high
priority for policy at local government level

New �rms can get most of the required permits
and licenses in about a week

The amount of taxes is NOT a burden for new and
growing �rms

Taxes and other government regulations are applied to new
and growing businesses in a predictable and consistent way

Coping with government bureaucracy, regulations  and licensing
requirements is not unduly di�cult for new and growing �rms

3.3

2.9

3.2

7.1

5.0

3.8

Year Number of
Procedures Number of Days

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

11

11

11

9

9

4

4

4

4

4

4

4

4

32

32

32

32

32

49

18

18

18

18

18

18

18

Year Number of
Procedures Number of Days

2010

2011

2012

2013

2014

2015

2016

6

6

6

6

6

6

6

137

137

130

130

130

130

130

3.5

3.4
3.3

Bulgaria

A wide range of government assistance for new
and growing �rms can be obtained through
contact with a single agency

2.6

4.0

4.0

3.2

3.2

3.3

3.6

Science parks and business incubators provide
e�ective support for new and growing �rms

There are an adequate number of government
programs for new and growing businesses

The people who work for government agencies
are competent and e�ective in supporting new
and growing �rms

Almost anyone who needs help from a
government programs for a new or growing
business can �nd what they need

Government programmes aimed at supporting
new and growing �rms are e�ective

Constraining Factors Total

Financial support

Government policies

Government programs

R&D transfer

Education and training

Market Openness

Cultural and social norms

Capacity for entrepreneurship

Economic climate

Work force features

Political, institutional and social context

Corruption

Performing of small, medium & large companies

12.9%

20.5%

3.0%

1.5%

9.8%

4.5%

9.8%

9.8%

2.3%

3.0%

3.0%

9.8%

0.8%

Labor costs, access and regulation

Information: all responses related to this issue

2.3%

0.8%

Bulgaria

Teaching in primary and secondary education
encourages creativity, self-su�ciency and
personal initiative

2.5

2.8

2.5

4.0

4.4

4.3

Teaching in primary and secondary education
provides adequate instruction in market economic
principles

Teaching in primary and secondary education
provides adequate attention to entrepreneurship
and new �rm creation

Colleges and universities provide good and
adequate preparation for starting up and growing
new �rms

The level of business and management education
provides good and adequate preparation for
starting up and growing new �rms

The vocational, professional and continuing
education systems provides good and adequate
preparation for starting up and growing new �rms

3.8

3.7 Bulgaria

New technology, science and other knowledge are
e�ciently transferred from universities and public
research centers to new and growing �rms

2.9

3.6

3.8

3.7

4.4

3.2

New and growing �rms have just as much access
to new research as large, established �rms

New and growing �rms can a�ord the latest
technology

There are adequate government subsidies for new
and growing �rms to acquire new technology

The science and technology base e�ciently
supports the creation of world-class new
technology-based ventures in at least one area

There is good support available for engineers and
scientists to have their ideas commercialized
through new and growing �rms

3.8

Bulgaria

The national culture is highly supportive of
individual success achieved through personal
e�orts

3.3

3.6

2.9

4.2

3.4

The national culture emphasizes self-su�ciency,
autonomy and personal initiative

The national culture encourages entrepreneurial
risk-taking

The national culture encourages creativity and
innovativeness

The national culture emphasizes the responsibility
that the individual (rather than the collective) has
in managing his/ her own life

3.9
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Table 3.7: List of constraining factors in the 

entrepreneurial environment 2015/16

Source: GEM National Expert Survey
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a viable career choice. The 2015 GEM Youth Report17 
showed a positive link between training in starting a 
business and entrepreneurial behavior. Entrepreneurs 
across all age categories are 1.5 times more likely to have 
received some form of business training, compared to 
the non-entrepreneurs. Young people who received 
business training at school are 1.2 times more likely to 
be entrepreneurs. For both genders, training after school 
is more strongly linked to entrepreneurial behavior, but 
this was particularly the case for young women. For youth 
who pursued post-school business training, males are 
1.5 times and females 1.8 times more likely to become 
entrepreneurs.

The strongly negative rating of the quality of 
entrepreneurship education at school level (Table 3.8) is 
a clear indication that the education system in Bulgaria 
is failing to prepare learners adequately for successful 
participation in the economy. Entrepreneurship is not 
taught widely nor effectively. Many teachers lack in 
academic competence, rarely entrepreneurially able, so 
they are struggling to inspire and support students who 
show passion for hands-on learning experiences such as 
entrepreneurial endeavors.

The poor practical orientation of the educational and 
training system also creates a gap in the capacity and 
readiness of individuals to start a business. Young people 
are left with little preparation regarding life and technical 
skills to start and grow a business. The experts judged 
particularly harshly the deficiencies of the primary and 
secondary education systems in Bulgaria and evaluated 
somewhat more positively (but still low) the state of 
business and management education. In fact, in the light 
of the generally positive assessment of the Bulgarian 
primary education by the Global Competitiveness 
Ranking 2015/2016, the biggest problem for Bulgaria 
appears to be the quality of its secondary education. 
The secondary education is instrumental for the social 
integration through lifelong skills. A continuous failure 
to include the pursuit of entrepreneurial mindset and 
skillset into the secondary education curriculum will lead 
to an increasing pool of idle and unemployable young 
men and women who will grow increasingly disengaged 
from the productive roles in the society. 

3.2.5 R&D transfer 

Innovation capabilities – which are important to 
economies’ ability to become competitive, particularly 
in higher-productivity sectors – are heavily dependent 
on research and development. Effective innovation 
capabilities require a business environment that facilitates 
entrepreneurship and provides access to finance 
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Table 3.8: Average expert ratings for entrepreneurial 

education in Bulgaria, 2015 (weighted average, 1 = 

completely false, 9 = completely true)

Source: GEM NES 
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Bulgaria G1 G2 G3

Financial environment
for entrepreneurship

Speci�c governmental support
and entrepreneurship priority

Government policies:
taxes and bureaucracy

Government
entrepreneurship programs

Entrepreneurship education:
primary and secondary level

Entrepreneurship education: vocational,
professional and tertiary-level

4.4 3.2 4.5 5.3

2.9 3.3 4.3 4.5

4.8 2.9 3.9 4.2

3.4 3.3 4.5 4.9

2.6 3.3 2.9 3.6

4.2 4.5 4.6 4.8

R&D transfer

Access to commercial and professional
infrastructure

Internal market dynamics

Internal market burdens

Access to physical infrastructure/services

Cultural and social norms

3.6 3.8 4.1 4.5

5.2 5.2 4.9 6.0

3.6 4.6 5.7 3.9

3.9 3.6 4.5 4.5

6.8 5.5 6.9 6.7

3.5 3.8 5.1 6.3

3.2

Bulgaria

Government policies (e.g. public procurement)
consistently favor new �rms 2.6

Support for new and growing businesses is a high
priority for policy at national government level

Support for new and growing businesses is a high
priority for policy at local government level

New �rms can get most of the required permits
and licenses in about a week

The amount of taxes is NOT a burden for new and
growing �rms

Taxes and other government regulations are applied to new
and growing businesses in a predictable and consistent way

Coping with government bureaucracy, regulations  and licensing
requirements is not unduly di�cult for new and growing �rms

3.3

2.9

3.2

7.1

5.0

3.8

Year Number of
Procedures Number of Days

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

11

11

11

9

9

4

4

4

4

4

4

4

4

32

32

32

32

32

49

18

18

18

18

18

18

18

Year Number of
Procedures Number of Days

2010

2011

2012

2013

2014

2015

2016

6

6

6

6

6

6

6

137

137

130

130

130

130

130

3.5

3.4
3.3

Bulgaria

A wide range of government assistance for new
and growing �rms can be obtained through
contact with a single agency

2.6

4.0

4.0

3.2

3.2

3.3

3.6

Science parks and business incubators provide
e�ective support for new and growing �rms

There are an adequate number of government
programs for new and growing businesses

The people who work for government agencies
are competent and e�ective in supporting new
and growing �rms

Almost anyone who needs help from a
government programs for a new or growing
business can �nd what they need

Government programmes aimed at supporting
new and growing �rms are e�ective

Constraining Factors Total

Financial support

Government policies

Government programs

R&D transfer

Education and training

Market Openness

Cultural and social norms

Capacity for entrepreneurship

Economic climate

Work force features

Political, institutional and social context

Corruption

Performing of small, medium & large companies

12.9%

20.5%

3.0%

1.5%

9.8%

4.5%

9.8%

9.8%

2.3%

3.0%

3.0%

9.8%

0.8%

Labor costs, access and regulation

Information: all responses related to this issue

2.3%

0.8%

Bulgaria

Teaching in primary and secondary education
encourages creativity, self-su�ciency and
personal initiative

2.5

2.8

2.5

4.0

4.4

4.3

Teaching in primary and secondary education
provides adequate instruction in market economic
principles

Teaching in primary and secondary education
provides adequate attention to entrepreneurship
and new �rm creation

Colleges and universities provide good and
adequate preparation for starting up and growing
new �rms

The level of business and management education
provides good and adequate preparation for
starting up and growing new �rms

The vocational, professional and continuing
education systems provides good and adequate
preparation for starting up and growing new �rms

3.8

3.7 Bulgaria

New technology, science and other knowledge are
e�ciently transferred from universities and public
research centers to new and growing �rms

2.9

3.6

3.8

3.7

4.4

3.2

New and growing �rms have just as much access
to new research as large, established �rms

New and growing �rms can a�ord the latest
technology

There are adequate government subsidies for new
and growing �rms to acquire new technology

The science and technology base e�ciently
supports the creation of world-class new
technology-based ventures in at least one area

There is good support available for engineers and
scientists to have their ideas commercialized
through new and growing �rms

3.8

Bulgaria

The national culture is highly supportive of
individual success achieved through personal
e�orts

3.3

3.6

2.9

4.2

3.4

The national culture emphasizes self-su�ciency,
autonomy and personal initiative

The national culture encourages entrepreneurial
risk-taking

The national culture encourages creativity and
innovativeness

The national culture emphasizes the responsibility
that the individual (rather than the collective) has
in managing his/ her own life

3.9
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necessary for the creation and growth of innovative 
firms. Such an environment needs to be supported 
by effective university and research institutions with 
strong links to industry. It is clear from Table 3.9 that 
the experts believe that public institutions such as 
universities are not playing a central role in facilitating 
knowledge transfer and stimulating innovation. A 
common view is that universities have little to no role 
in supporting entrepreneurship.

The most positive perception of the national experts is 
related to the availability of science and technology base 
that efficiently supports the creation of world-class new 
technology-based ventures in at least one industrial 
sector. The ICT ventures are the most common case in 
question. 
 
3.2.6 Social and cultural norms

Table 3.10 indicates that the experts believe that 
Bulgaria's low levels of entrepreneurial activity are 
heavily influenced by a dominant culture of very low 
propensity to entrepreneurial risk-taking. The experts 
share that currently, the dominant sentiment in Bulgaria 
is that little can be achieved through personal efforts 
and personal initiative. This result can explain the results 
that many Bulgarians perceived few opportunities in 
the environment – that success cannot be created by 
individual efforts and are often available only to the few 
well-connected and informed entrepreneurs closely 
connected to the (mistrusted) political elites as per NES 
response.

In conclusion, an important focus of the national experts’ 
survey, through helping to identify key weaknesses in 
the entrepreneurial environment, is to provide policy-
makers
and business leaders with information that enables 
them to put into place precise, practical and targeted 
recommendations. Entrepreneurial activity is an output 
of the interaction of an individual’s perception of an 
opportunity and capacity (motivation and skills) to act 
upon this and the distinct conditions of the respective 
environment, in which the individual is located. An 
economy cannot increase the quantity and quality of 
potential and intentional entrepreneurs without creating 
an enabling environment in which entrepreneurship 
can flourish. Informed policy decisions, which help to 
create a nourishing entrepreneurial environment will 
be of benefit to entrepreneurs in all phases of their 
businesses, be it young start-ups, established or repeat 
entrepreneurs.

Table 3.9: Average expert ratings for R&D Transfer in 

Bulgaria, 2015 (weighted average, 1 = completely false, 9 

= completely true)

Source: GEM National Expert Survey

Table 3.10: Average expert ratings for entrepreneurial 

social and cultural norms in Bulgaria, 2015 (weighted 

average, 1 = completely false, 9 = completely true)

Source: GEM National Expert Survey 
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Bulgaria G1 G2 G3

Financial environment
for entrepreneurship

Speci�c governmental support
and entrepreneurship priority

Government policies:
taxes and bureaucracy

Government
entrepreneurship programs

Entrepreneurship education:
primary and secondary level

Entrepreneurship education: vocational,
professional and tertiary-level

4.4 3.2 4.5 5.3

2.9 3.3 4.3 4.5

4.8 2.9 3.9 4.2

3.4 3.3 4.5 4.9

2.6 3.3 2.9 3.6

4.2 4.5 4.6 4.8

R&D transfer

Access to commercial and professional
infrastructure

Internal market dynamics

Internal market burdens

Access to physical infrastructure/services

Cultural and social norms

3.6 3.8 4.1 4.5

5.2 5.2 4.9 6.0

3.6 4.6 5.7 3.9

3.9 3.6 4.5 4.5

6.8 5.5 6.9 6.7

3.5 3.8 5.1 6.3

3.2

Bulgaria

Government policies (e.g. public procurement)
consistently favor new �rms 2.6

Support for new and growing businesses is a high
priority for policy at national government level

Support for new and growing businesses is a high
priority for policy at local government level

New �rms can get most of the required permits
and licenses in about a week

The amount of taxes is NOT a burden for new and
growing �rms

Taxes and other government regulations are applied to new
and growing businesses in a predictable and consistent way

Coping with government bureaucracy, regulations  and licensing
requirements is not unduly di�cult for new and growing �rms

3.3

2.9

3.2

7.1

5.0

3.8

Year Number of
Procedures Number of Days

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

11

11

11

9

9

4

4

4

4

4

4

4

4

32

32

32

32

32

49

18

18

18

18

18

18

18

Year Number of
Procedures Number of Days

2010

2011

2012

2013

2014

2015

2016

6

6

6

6

6

6

6

137

137

130

130

130

130

130

3.5

3.4
3.3

Bulgaria

A wide range of government assistance for new
and growing �rms can be obtained through
contact with a single agency

2.6

4.0

4.0

3.2

3.2

3.3

3.6

Science parks and business incubators provide
e�ective support for new and growing �rms

There are an adequate number of government
programs for new and growing businesses

The people who work for government agencies
are competent and e�ective in supporting new
and growing �rms

Almost anyone who needs help from a
government programs for a new or growing
business can �nd what they need

Government programmes aimed at supporting
new and growing �rms are e�ective

Constraining Factors Total

Financial support

Government policies

Government programs

R&D transfer

Education and training

Market Openness

Cultural and social norms

Capacity for entrepreneurship

Economic climate

Work force features

Political, institutional and social context

Corruption

Performing of small, medium & large companies

12.9%

20.5%

3.0%

1.5%

9.8%

4.5%

9.8%

9.8%

2.3%

3.0%

3.0%

9.8%

0.8%

Labor costs, access and regulation

Information: all responses related to this issue

2.3%

0.8%

Bulgaria

Teaching in primary and secondary education
encourages creativity, self-su�ciency and
personal initiative

2.5

2.8

2.5

4.0

4.4

4.3

Teaching in primary and secondary education
provides adequate instruction in market economic
principles

Teaching in primary and secondary education
provides adequate attention to entrepreneurship
and new �rm creation

Colleges and universities provide good and
adequate preparation for starting up and growing
new �rms

The level of business and management education
provides good and adequate preparation for
starting up and growing new �rms

The vocational, professional and continuing
education systems provides good and adequate
preparation for starting up and growing new �rms

3.8

3.7 Bulgaria

New technology, science and other knowledge are
e�ciently transferred from universities and public
research centers to new and growing �rms

2.9

3.6

3.8

3.7

4.4

3.2

New and growing �rms have just as much access
to new research as large, established �rms

New and growing �rms can a�ord the latest
technology

There are adequate government subsidies for new
and growing �rms to acquire new technology

The science and technology base e�ciently
supports the creation of world-class new
technology-based ventures in at least one area

There is good support available for engineers and
scientists to have their ideas commercialized
through new and growing �rms

3.8

Bulgaria

The national culture is highly supportive of
individual success achieved through personal
e�orts

3.3

3.6

2.9

4.2

3.4

The national culture emphasizes self-su�ciency,
autonomy and personal initiative

The national culture encourages entrepreneurial
risk-taking

The national culture encourages creativity and
innovativeness

The national culture emphasizes the responsibility
that the individual (rather than the collective) has
in managing his/ her own life

3.9

Bulgaria G1 G2 G3

Financial environment
for entrepreneurship

Speci�c governmental support
and entrepreneurship priority

Government policies:
taxes and bureaucracy

Government
entrepreneurship programs

Entrepreneurship education:
primary and secondary level

Entrepreneurship education: vocational,
professional and tertiary-level

4.4 3.2 4.5 5.3

2.9 3.3 4.3 4.5

4.8 2.9 3.9 4.2

3.4 3.3 4.5 4.9

2.6 3.3 2.9 3.6

4.2 4.5 4.6 4.8

R&D transfer

Access to commercial and professional
infrastructure

Internal market dynamics

Internal market burdens

Access to physical infrastructure/services

Cultural and social norms

3.6 3.8 4.1 4.5

5.2 5.2 4.9 6.0

3.6 4.6 5.7 3.9

3.9 3.6 4.5 4.5

6.8 5.5 6.9 6.7

3.5 3.8 5.1 6.3

3.2

Bulgaria

Government policies (e.g. public procurement)
consistently favor new �rms 2.6

Support for new and growing businesses is a high
priority for policy at national government level

Support for new and growing businesses is a high
priority for policy at local government level

New �rms can get most of the required permits
and licenses in about a week

The amount of taxes is NOT a burden for new and
growing �rms

Taxes and other government regulations are applied to new
and growing businesses in a predictable and consistent way

Coping with government bureaucracy, regulations  and licensing
requirements is not unduly di�cult for new and growing �rms

3.3

2.9

3.2

7.1

5.0

3.8

Year Number of
Procedures Number of Days

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

11

11

11

9

9

4

4

4

4

4

4

4

4

32

32

32

32

32

49

18

18

18

18

18

18

18

Year Number of
Procedures Number of Days

2010

2011

2012

2013

2014

2015

2016

6

6

6

6

6

6

6

137

137

130

130

130

130

130

3.5

3.4
3.3

Bulgaria

A wide range of government assistance for new
and growing �rms can be obtained through
contact with a single agency

2.6

4.0

4.0

3.2

3.2

3.3

3.6

Science parks and business incubators provide
e�ective support for new and growing �rms

There are an adequate number of government
programs for new and growing businesses

The people who work for government agencies
are competent and e�ective in supporting new
and growing �rms

Almost anyone who needs help from a
government programs for a new or growing
business can �nd what they need

Government programmes aimed at supporting
new and growing �rms are e�ective

Constraining Factors Total

Financial support

Government policies

Government programs

R&D transfer

Education and training

Market Openness

Cultural and social norms

Capacity for entrepreneurship

Economic climate

Work force features

Political, institutional and social context

Corruption

Performing of small, medium & large companies

12.9%

20.5%

3.0%

1.5%

9.8%

4.5%

9.8%

9.8%

2.3%

3.0%

3.0%

9.8%

0.8%

Labor costs, access and regulation

Information: all responses related to this issue

2.3%

0.8%

Bulgaria

Teaching in primary and secondary education
encourages creativity, self-su�ciency and
personal initiative

2.5

2.8

2.5

4.0

4.4

4.3

Teaching in primary and secondary education
provides adequate instruction in market economic
principles

Teaching in primary and secondary education
provides adequate attention to entrepreneurship
and new �rm creation

Colleges and universities provide good and
adequate preparation for starting up and growing
new �rms

The level of business and management education
provides good and adequate preparation for
starting up and growing new �rms

The vocational, professional and continuing
education systems provides good and adequate
preparation for starting up and growing new �rms

3.8

3.7 Bulgaria

New technology, science and other knowledge are
e�ciently transferred from universities and public
research centers to new and growing �rms

2.9

3.6

3.8

3.7

4.4

3.2

New and growing �rms have just as much access
to new research as large, established �rms

New and growing �rms can a�ord the latest
technology

There are adequate government subsidies for new
and growing �rms to acquire new technology

The science and technology base e�ciently
supports the creation of world-class new
technology-based ventures in at least one area

There is good support available for engineers and
scientists to have their ideas commercialized
through new and growing �rms

3.8

Bulgaria

The national culture is highly supportive of
individual success achieved through personal
e�orts

3.3

3.6

2.9

4.2

3.4

The national culture emphasizes self-su�ciency,
autonomy and personal initiative

The national culture encourages entrepreneurial
risk-taking

The national culture encourages creativity and
innovativeness

The national culture emphasizes the responsibility
that the individual (rather than the collective) has
in managing his/ her own life

3.9



page 68
Global Entrepreneurship Monitor Bulgaria | Annual Report 2015/16



page 69
Global Entrepreneurship Monitor Bulgaria | Annual Report 2015/16



Bulgaria’s low levels of entrepreneurial activity are driven 
by environmental conditions and individual intentions. 
Regarding individual intentions, an educational system 
that helps to establish self-confidence and supports 
the improvement of entrepreneurial skills is particularly 
important. A sizable increase in entrepreneurial intentions 
and activity are not likely to happen immediately 
and without a significant improvement in multiple 
components of the economic context, including access 
to finance, trust in public officials, a well-enforced rule of 
law, good-quality infrastructure, vibrant markets and the 
increased customer spending. 

This first annual report of GEM Bulgaria extends a number 
of recommendations for policy and practice based on 

RECOMMENDATIONS FOR 
POLICY AND PRACTICE

Chapter 4  
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the extensive nationally-representative data collected in 
2015 and the recommendations identified by the national 
experts. 

4.1 NATIONAL INSTITUTIONS 
FOR A SUCCESSFUL 
ENTREPRENEURIAL ECOSYSTEM 
The broad institutional make-up and the government 
policies, as well as regulations, play an essential role in 
creating an enabling entrepreneurial environment. The 
generalized view of the experts is that entrepreneurship 
has not been identified as strategically important by 
the government and as such, it needs to receive special 
treatment regarding regulatory requirements as well as 
regarding media and communication exposure. Moreover, 
Bulgarian public institutions are perceived as corrupt and 
the judicial system is seen as a major problem for doing 
business. Against this backdrop, national experts’ advice 
is valuable, as they pinpointed the priorities to improve 
the business-friendliness of the Bulgarian economy to 
entrepreneurial endeavors. 
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1. An urgent implementation of electronic 
government to reduce opportunities for 
corruption and effective jail time for corruption 
by public officials. 

2. Allow for extrajudicial conflict resolution 
mechanisms, such as mediation and arbitrage, in 
order to avoid using the judicial system. According 
to the national experts, the judicial system needs 
a deep reform and better accountability.

3. Introducing regular reviews and establishing a 
practice of competency checks upon hiring public 
officials;  on-going assessment of competencies 
supported by training or even making redundant 
incompetent civil servants is seen as a much-
needed step in the direction of creating a service-
oriented public administration.  

4. Imprinting a service-oriented culture in the 
public administration is seen as a burning need. 
The administration must support private initiative 
within the boundaries of the law. A preliminary 
step is making the entrepreneurial culture better 
understood and accepted, and consequently, 
better supported by public servants.

5. Stimulate innovation by public institutions and 
create a strict system for impact measurement 
of public entities to quantify their role in the 
entrepreneurial success of Bulgarian businesses.
 
6. Transparent and efficient mechanisms 
for impact assessment of proposed public 
programs and instruments about all aspects of 
entrepreneurship.

7. Expand the role of public-private partnerships, 
while building in guarantees that corruption 
practices will be prosecuted. 

8. Support regional clusters and programs to 
stimulate entrepreneurship across the national 
territory will enable the grass-root creation 
of more widespread entrepreneurial activity. 
It would lead to increased job creation and 
economic growth for the local communities. 

9. Liberalization of the electricity sector is 
pending and will solve one of the most critical 

pains for Bulgarian businesses. The electricity 
bills represent a huge share of the spending for 
many companies, and the reluctance and failure 
of Bulgarian governments to establish some 
degree of competition on the market has been 
draining competitiveness of the economy for 
decades.

10. Transparent government purchases are 
seen as an effective instrument to stimulate 
entrepreneurship and national industry. 

11. Media coverage and recognition by the 
government of truly successful entrepreneurial 
ventures is considered as a soft but necessary 
mechanism to encourage entrepreneurial 
culture.

12. Change some specific administrative 
arrangements that have very important impact 
on the cost of engaging in entrepreneurial 
efforts such as the level of registration for VAT, 
or a joint stock company 

4.2 EDUCATION AND 
TRAINING
Creating a wide-spread culture of 
entrepreneurship requires a broad base of well-
trained entrepreneurs. This can only be achieved 
through a considerable effort in the formal, non-
formal and informal educational environments, 
and national experts have a number of ideas 
about the best way to achieve this.

13. Activities that educate entrepreneurial 
mindset and skillset can be introduced as early 
as elementary school level. 

14. Entrepreneurial role models need to enter 
middle and high schools, where students need 
to undertake a large number of hands-on 
projects and initiatives. 

15. The education must be more market-
oriented, and those in charge of educational 
policies and educational management and 
regulation understand the market needs, have 
a very clear map of skills deficiencies – both for 
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knowledge intensive industries and low tech. Specific measures might include 
strengthening the STEM (science, technology, engineering, math) disciplines 
and dual education, for example.

16. Provision of training and complementary assessment of high-school 
graduates and university students in soft skills, among which entrepreneurial 
mindset has to be covered.  

17. Enable and promote collaboration between public, private and non-profit 
sectors to introduce sooner and likely more efficiently new educational tools 
(new as not used currently, not necessarily recent), methods and hands-on 
experiences that are closely related to forming an entrepreneurial mindset – 
less rigid rules for experimentation with new tools and methods are required.

18. Facilitate the hiring of foreigners through a special provision for companies 
that cannot find local talent, as the Bulgarian educational system coupled with 
an on-going process of youth emigration is draining the talent pool of workers 
with requested skills. The inability to find local talent does impact the growth of 
companies.

4.3 MENTORSHIP AND BUSINESS SUPPORT 
19. Introduce specific support programs for high-growth companies as these 
are also high-impact companies and have the potential to generate the highest 
economic value-added in their local environment. 

20. Special programs for entrepreneurs 55+-year-old, as they have a different 
skill set and different motivation but could contribute to economic growth if 
eager to engage in entrepreneurial efforts.

21. Generate learning opportunities for active entrepreneurs and allow them 
to learn best practices and engage in opportunities to exchange experience 
with foreign entrepreneurs. Among the most critical skills that Bulgarian 
entrepreneurs need to master are those related to the identification of foreign 
markets and building a product-market match with foreign partners.

22. Capitalizing on the R&D potential of entities, such as the Bulgarian Academy 
of Sciences, by linking them to business opportunities. The focus of this effort 
can be on existing technologies and the optimization of their market potential 
as this is more cost-effective than undertaking new fundamental research. 
Academic entrepreneurship presents another opportunity to capitalize on 
advanced R&D.  

23. Provide mentorship and support for international patent protection. 
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4.4 ACCESS TO FINANCE 
24. Stimulate market-based financial instruments and avoid over-reliance 
on grants, even though their role has been enormous for the inception of an 
entrepreneurship community in Sofia. 

25. Introduce sector-specific grants and actively develop instruments for impact 
assessment.

26. Where grants or other public (including EU) funds are used, flexibility to fund 
based on project potential as a whole (patents, paying customers, etc.) rather 
than solely on providing an assurance for the project execution. 

27. Better collaboration with professional business organizations on topics 
important for entrepreneurship, including finance. 

28. A methodology and instruments for assessment of the assets of software 
companies are needed for the purposes of getting access to loans, investment, 
and grants.

29. Establish a special regulatory regime for high-risk financing and recognize its 
role in stimulating R&D activity.

END 
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Each year GEM Bulgaria conducts its own survey with face-to-face interviews with 36-
45 experts – nominated by us and approved by the GEM consortium. All of the experts 
have worked in an area related to at least one of the nine framework conditions of 
GEM: Entrepreneurial Finance; Government Policy; Government Entrepreneurship 
Programmes; Entrepreneurship Education; Research & Development Transfer; 
Commercial & Legal Infrastructure; Market Openness; Physical Infrastructure; 
Cultural & Social Norms.

The experts express their personal opinion, not the organization’s they currently 
affiliate with.

1. Andrey Lubenov – Director Digital Products and Operations at Capital, journalist
2. Assoc Prof Antoniy Galabov PhD – Associate Professor at Dept of Political Science, 
New Bulgarian University, columnist
3. Assoc Prof Ivan Tchalakov – The Institute for the Study of Societies and Knowledge 
at Bulgarian Academy of Science, Board member the of Bulgarian Sociology 
Association
4. Assoc Prof. Margarit Ganev PhD – Member of the Scientific board of the Institute 
of Legal Studies, Bulgarian Academy of Science
5. Beata Papazova – Adviser European Integration and Projects, Bulgarian Chamber 
of Commerce and Industry
6. Boni Bonev – Board Director of JA Bulgaria, Nestle Bulgaria, Chairman of Bulgarian 
Swiss Chamber of Commerce, Chairman of Supervisory Board of Vaptech
7. Borislav Stefanov – Investment Director, GlobeCap Investment, Director of 
Bulgarian Investment Agency 2009-2013, Member of the Advisory Board of Teach 
for All Bulgaria
8. Darin Madzharov – Founder of Ucha.se
9. Dilyan Dimitrov – Founder at Eleven Startup 
Accelerator
10. Dobroslav Dimitrov – Co-founder at Imperia Online, Imperia Mobile
11. Elitsa Panayotova – Former CEO of Sofia Tech Park
12. Emilia Radeva – Former Head of Innovation and Entrepreneurship, Ministry of 
Economy
13. Evelin Velev – CEO at Hacker Works
14. Evgeni Angelov – Economic Advisor of the President of Republic of Bulgaria
15. Evgeni Jichev – Secretary General of Bulgarian Association of Licensed Investment 
Intermediaries (BALII)
16. Evgenia Peeva – CEO of Teach for Bulgaria, member of the Teach for All network
17. Genoveva Hristova-Murray – Managing Director Ligna group, President of 
Bulgarian Furniture Cluster, Board Member of Association of the Business Clusters 
in Bulgaria
18. George Brashnarov – CEO of Nemetschek Bulgaria, Board member of European 
Software Institute Centre Eastern Europe, board member of the Bulgarian 
Association of Software companies, AmCham
19. George Ruitchev – Executive Director, Bulgarian Business Leaders Forum
20. George Sharkov PhD  – Chairman of European Software Institute Centre Eastern
Europe, board member of the Bulgarian Association of Software companies  
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21. Iordan Mateev – Executive Director of Association of Modern Trade, Editor in 
Chief of Forbes Bulgaria
22. Ivan Toshev – Former vice-chairman of National Association of SME
23. Ivaylo Grancharov – Former Head of SME Policy Dept., SME & Innovations 
Directorate, Ministry of Economy
24. Malina Kroumova – Director of the Central Coordination Unit at Council of 
Ministers of Bulgaria
25. Mariyana Hamanova – Founder/CEO of Cleantech, founder of NGO Back2BG
26. Metodi Drеnkovski – CEO of Superhosting.bg
27. Nadezhda Savova Grigorova PhD – Cultural anthropologist, Founder of Bread 
Houses Network & International Council for Cultural Centers
28. Nikolay Stoynev – Vice-Chairman of Sofia City Council
29. Petar Sharkov – Co-founder and former president of Start it Smart
30. Prof. Mitko Dimitrov PhD – Former Director of Economic Research Institute, 
Bulgarian Academy of Science
31. Rossen Ivanov – Managing Partner of Black Peak capital
32. Stefan Tzalov – Representative of European Investment Fund in Bulgaria
33. Stoyan Bratoev – Director of Metropoliten, Sofia Municipality
34. Svetla Kostadinova – Executive Director of Institute for Market Economics
35. Svetozar Georgiev – Co-Founder of Telerik and Senior VP at Progress
36. Teodor Panayotov – Founder and CEO of Course dot
37. Teodora Georgieva – Mentor, Synovum Partners founder, former consultant at 
Enterprise Europe Network, entrepreneur and author
38. Tzvetelin Simov – Managing Partner at Business Logic & Argologic
39. Tzvetelina Teneva – Co-founder of The Business Institute, Cisco Entrepreneur 
Institute Bulgaria
40. Vassil Terziev – Co-Founder of Telerik and Chief Innovation Officer at Progress
41. Yasen Georgiev – Executive Director of Economic Policy Institute
42. Zanni Sabev – Entrepreneur
43. Zlatina Karova – Director of Science Directorate at Ministry of Education and 
Science
44. Expert in the finance sector, prefers anonymity
45. Expert in the support industries, prefers anonymity
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BULGARIA

BULGARIA

Population: 7.2 million (2014)
GDP: $55.8 billion (2014)
GDP per capita: $7,753 (2014)
SME contribution to GDP: 62% (2014)
World Bank Doing Business Rating: 
74/100; Rank: 38/189
World Bank Starting a Business 
Rating: 91/100; Rank: 52/189
World Economic Forum Global 
Competitiveness Rating: 4.3/7; Rank: 
54/140
Economic Development Phase: 
Efficiency-Driven

Activity
Value Rank/60

Total Early-stage Entrepreneurial Activity  
     TEA 2015 3.5 59
     TEA 2014 n/a n/a

     TEA 2013 n/a n/a
Established business ownership rate 5.4 39
Entrepreneurial Employee Activity – EEA 0.4 55T

Motivational Index 
Value Rank/60

Improvement-Driven Opportunity/Necessity 
Motive 0.9 55T

Gender Equity
Value Rank/60

Female/Male TEA Ratio 0.7 21T
Female/Male Opportunity Ratio 1.1 3T

Entrepreneurship Impact
Value Rank/60

Job expectations (6+) 7.3 54
Innovation 0.3 59T
Industry (% in Business Services Sector) 8.7 41

Self-Perceptions About Entrepreneurship
Value Rank/60

Perceived opportunities 15.8 58
Perceived capabilities 35.2 53
Fear of failure 33.3 23
Entrepreneurial intentions 5.3 59

Societal Values About Entrepreneurship
Value Rank/60

High status to entrepreneurs 71.5 20
Entrepreneurship a good career choice 57.5 34T

Expert Ratings of the Entrepreneurial Eco-system (rank out of 62 recorded in brackets)

GEM BULGARIA 1 = highly insufficient,  9 = highly sufficient

1	

3	

5	

7	

9	

Entrepreneurial	finance	
4.36	(21/62)	

Government	policies:	
support	and	relevance	

2.93	(58/62)	

Government	policies:	
taxes	and	bureaucracy	

4.75	(13/62)	

Government	
entrepreneurship	

programs	3.00	(53/62)	

Entrepreneurship	
educaSon	at	school	stage	

2.59	(44/62)		

Entrepreneurship	
educaSon	at	post	school	

stage	4.19	(45/62)	
R&D	transfer	3.59	(41/62)	

Commercial	and	legal	
infrastructure	5.21	

(19/62)	

Internal	market	dynamics	
3.58	(58/62)	

Internal	market	burdens	
or	entry	regulaSon	3.91	

(39/62)	

Physical	infrastructure	
6.76	(22/62)	

Cultural	and	social	norms	
3.50	(57/62)	

%

%

%

%

%

%
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Key: “T” indicates a tie with another country 

in the ranking 

“n/a” indicates that the data is not available 

or cannot be found 

*entrepreneurial intentions are measured in 

the non-entrepreneur population 

+fear of failure is measured among those 

seeing opportunities. 

Source: 2015/16 GEM Global Report
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IRELAND

Activity
Value Rank/60

Total Early-stage Entrepreneurial Activity  
     TEA 2015 9.3 41
     TEA 2014 6.5 n/a

     TEA 2013 9.3 n/a
Established business ownership rate 5.6 37
Entrepreneurial Employee Activity – EEA 6.6 33

Gender Equity
Value Rank/60

Female/Male TEA Ratio 0.4 54T
Female/Male Opportunity Ratio 1.2 1T

Entrepreneurship Impact
Value Rank/60

Job expectations (6+) 33.0 8
Innovation 4.2 13
Industry (% in Business Services Sector) 29.6 11

Self-Perceptions About Entrepreneurship
Value Rank/60

Perceived opportunities 39.4 54
Perceived capabilities 45.0 48
Fear of failure 40.9 44
Entrepreneurial intentions 14.6 36

Societal Values About Entrepreneurship
Value Rank/60

High status to entrepreneurs 80.3 30
Entrepreneurship a good career choice 52.6 47

Expert Ratings of the Entrepreneurial Eco-system (rank out of 62 recorded in brackets)

GEM IRELAND 1 = highly insufficient,  9 = highly sufficient

Motivational Index 
Value Rank/60

Improvement-Driven Opportunity/Necessity 
Motive 2.0 27

Population: 4.6 million (2014)

GDP: $246.4 billion (2014)

GDP per capita: $53,462 (2014)

SME contribution to GDP: 48% (2014)

World Bank Doing Business Rating: 
79/100; Rank: 17/189

World Bank Starting a Business Rating: 
94/100; Rank: 25/189

World Economic Forum Global 
Competitiveness Rating: 5.1/7; Rank: 
24/140

Economic Development Phase: 
Innovation-Driven

IRELAND

1 

3 

5 

7 

9 

Entrepreneurial finance 
5.42 (4/62) 

Government policies: 
support and relevance 

4.94 (14/62) 

Government policies: 
taxes and bureaucracy 

4.80 (12/62) 

Government 
entrepreneurship 

programs 6.00 (3/62) 

Entrepreneurship 
education at school stage 

3.58 (20/62)  

Entrepreneurship 
education at post school 

stage 4.90 (21/62) 
R&D transfer 4.64 (7/62) 

Commercial and legal 
infrastructure 6.10 

(4/62) 

Internal market dynamics 
3.85 (53/62) 

Internal market burdens 
or entry regulation 5.16 

(4/62) 

Physical infrastructure 
6.75 (23/62) 

Cultural and social norms 
5.41 (15/62) 

%

%

%

%

%

%

Key: “T” indicates a tie with another country 

in the ranking 

“n/a” indicates that the data is not available 

or cannot be found 

*entrepreneurial intentions are measured in 

the non-entrepreneur population 

+fear of failure is measured among those 

seeing opportunities. 

Source: 2015/16 GEM Global Report
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ESTONIA

Activity
Value Rank/60

Total Early-stage Entrepreneurial Activity  
     TEA 2015 13.1 22
     TEA 2014 9.4 n/a

     TEA 2013 13.1 n/a
Established business ownership rate 7.7 23T
Entrepreneurial Employee Activity – EEA 6.3 10T

Gender Equity
Value Rank/60

Female/Male TEA Ratio 0.6 31T
Female/Male Opportunity Ratio 1.0 11T

Entrepreneurship Impact
Value Rank/60

Job expectations (6+) 30.0 14
Innovation 5.2 10
Industry (% in Business Services Sector) 25.9 14

Self-Perceptions About Entrepreneurship
Value Rank/60

Perceived opportunities 51.4 15T
Perceived capabilities 44.0 41T
Fear of failure 39.3 37
Entrepreneurial intentions 16.7 31T

Societal Values About Entrepreneurship
Value Rank/60

High status to entrepreneurs 62.6 40
Entrepreneurship a good career choice 53.4 40

Expert Ratings of the Entrepreneurial Eco-system (rank out of 62 recorded in brackets)

GEM ESTONIA 1 = highly insufficient,  9 = highly sufficient

Motivational Index 
Value Rank/60

Improvement-Driven Opportunity/Necessity 
Motive 4.2 10T

Population: 1.3 million (2014)

GDP: $26.0 billion (2014)

GDP per capita: $19,671 (2014)

SME contribution to GDP: 76% (2014)

World Bank Doing Business Rating: 
79/100; Rank: 16/189

World Bank Starting a Business Rating: 
95/100; Rank: 15/189

World Economic Forum Global 
Competitiveness Rating: 4.7/7; Rank: 
30/140

Economic Development Phase: 
Innovation-Driven

ESTONIA

1 

3 

5 

7 

9 

Entrepreneurial finance 
4.86 (15/62) 

Government policies: 
support and relevance 

3.83 (38/62) 

Government policies: 
taxes and bureaucracy 

4.90 (10/62) 

Government 
entrepreneurship 

programs 5.00 (12/62) 

Entrepreneurship 
education at school 
stage 4.18 (7/62)  

Entrepreneurship 
education at post school 

stage 4.79 (23/62) 
R&D transfer 4.51 (9/62) 

Commercial and legal 
infrastructure 5.20 

(21/62) 

Internal market dynamics 
5.22 (26/62) 

Internal market burdens 
or entry regulation 5.10 

(6/62) 

Physical infrastructure 
7.53 (4/62) 

Cultural and social norms 
5.73 (9/62) 

%

%

%

%

%

%

Key: “T” indicates a tie with another country 

in the ranking 

“n/a” indicates that the data is not available 

or cannot be found 

*entrepreneurial intentions are measured in 

the non-entrepreneur population 

+fear of failure is measured among those 

seeing opportunities. 

Source: 2015/16 GEM Global Report
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CANADA

Population: 35.5 million (2014)

GDP: $1,788.7 billion (2014)

GDP per capita: $50,398 (2014)

SME contribution to GDP: 27% (2014)

World Bank Doing Business Rating: 
80/100; Rank: 14/189

World Bank Starting a Business Rating: 
98/100; Rank: 3/189

World Economic Forum Global 
Competitiveness Rating: 5.3/7; Rank: 
35/140

Economic Development Phase: 
Innovation-Driven

Activity
Value Rank/60

Total Early-stage Entrepreneurial Activity  
     TEA 2015 14.7 17
     TEA 2014 13.0 n/a

     TEA 2013 12.2 n/a
Established business ownership rate 8.8 19
Entrepreneurial Employee Activity – EEA 7.1 3

Motivational Index 
Value Rank/60

Improvement-Driven Opportunity/Necessity 
Motive 4,1 12

Gender Equity
Value Rank/60

Female/Male TEA Ratio 0.8 13T
Female/Male Opportunity Ratio 1.1 3T

Entrepreneurship Impact
Value Rank/60

Job expectations (6+) 24.2 21
Innovation 5.3 9
Industry (% in Business Services Sector) 21 19

Self-Perceptions About Entrepreneurship
Value Rank/60

Perceived opportunities 53.2 13
Perceived capabilities 50.5 25
Fear of failure 39.5 38T
Entrepreneurial intentions 11.6 42

Societal Values About Entrepreneurship
Value Rank/60

High status to entrepreneurs n/a n/a
Entrepreneurship a good career choice n/a n/a

CANADA

Expert Ratings of the Entrepreneurial Eco-system (rank out of 62 recorded in brackets)

GEM CANADA 1 = highly insufficient,  9 = highly sufficient

1 

3 

5 

7 

9 

Entrepreneurial finance 
5.23 (9/62) 

Government policies: 
support and relevance 

4.73 (16/62) 

Government policies: 
taxes and bureaucracy 

5.17 (8/62) 

Government 
entrepreneurship 

programs 5.00 (11/62) 

Entrepreneurship 
education at school 
stage 4.13 (9/62)  

Entrepreneurship 
education at post school 

stage 5.27 (10/62) 
R&D transfer 4.32 

(12/62) 

Commercial and legal 
infrastructure 6.30 

(1/62) 

Internal market dynamics 
3.80 (55/62) 

Internal market burdens 
or entry regulation 4.88 

(9/62) 

Physical infrastructure 
6.97 (15/62) 

Cultural and social norms 
5.92 (4/62) 

%

%

%

%

%

%

Key: “T” indicates a tie with another country 

in the ranking 

“n/a” indicates that the data is not available 

or cannot be found 

*entrepreneurial intentions are measured in 

the non-entrepreneur population 

+fear of failure is measured among those 

seeing opportunities. 

Source: 2015/16 GEM Global Report
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ISRAEL

ISRAEL

Activity
Value Rank/60

Total Early-stage Entrepreneurial Activity  
     TEA 2015 11.8 28
     TEA 2014 n/a n/a

     TEA 2013 10.0 n/a
Established business ownership rate 3.9 51
Entrepreneurial Employee Activity – EEA 6.5 6T

Gender Equity
Value Rank/60

Female/Male TEA Ratio 0.6 31T
Female/Male Opportunity Ratio 1.0 11T

Entrepreneurship Impact
Value Rank/60

Job expectations (6+) 23.6 22
Innovation 3.6 21T
Industry (% in Business Services Sector) 32.9 5

Self-Perceptions About Entrepreneurship
Value Rank/60

Perceived opportunities 55.5 10
Perceived capabilities 41.6 45
Fear of failure 47.8 56T
Entrepreneurial intentions 21.6 25T

Societal Values About Entrepreneurship
Value Rank/60

High status to entrepreneurs 86.2 1
Entrepreneurship a good career choice 64.5 23

Expert Ratings of the Entrepreneurial Eco-system (rank out of 62 recorded in brackets)

GEM ISRAEL 1 = highly insufficient,  9 = highly sufficient

Motivational Index 
Value Rank/60

Improvement-Driven Opportunity/Necessity 
Motive 3.3 17

Population: 8.2 million (2014)

GDP: $303.8 billion (PP 2014)

GDP per capita: $36,991 (2014)

SME contribution to GDP: 45% (2012)

World Bank Doing Business Rating: 
71/100; Rank: 53/189

World Bank Starting a Business Rating: 
91/100; Rank: 56/189

World Economic Forum Global 
Competitiveness Rating: 5.0/7; Rank: 
27/140

Economic Development Phase: 
Innovation-Driven

1 

3 

5 

7 

9 

Entrepreneurial finance 
5.10 (11/62) 

Government policies: 
support and relevance 

3.70 (44/62) 

Government policies: 
taxes and bureaucracy 

2.53 (54/62) 

Government 
entrepreneurship 

programs 4.00 (340/62) 

Entrepreneurship 
education at school stage 

2.95 (34/62)  

Entrepreneurship 
education at post school 

stage 4.27 (38/62) 
R&D transfer 4.44 

(11/62) 

Commercial and legal 
infrastructure 5.55 

(14/62) 

Internal market dynamics 
4.10 (50/62) 

Internal market burdens 
or entry regulation 3.51 

(55/62) 

Physical infrastructure 
6.35 (36/62) 

Cultural and social norms 
7.43 (1/62) 

%

%

%

%

%

%

Key: “T” indicates a tie with another country 

in the ranking 

“n/a” indicates that the data is not available 

or cannot be found 

*entrepreneurial intentions are measured in 

the non-entrepreneur population 

+fear of failure is measured among those 

seeing opportunities. 

Source: 2015/16 GEM Global Report
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POLAND

POLAND

Activity
Value Rank/60

Total Early-stage Entrepreneurial Activity  
     TEA 2015 9.2 38T
     TEA 2014 9.2 n/a

     TEA 2013 9.3 n/a
Established business ownership rate 5.9 34T
Entrepreneurial Employee Activity – EEA 4.0 22T

Gender Equity
Value Rank/60

Female/Male TEA Ratio 0.5 38T
Female/Male Opportunity Ratio 0.9 24T

Entrepreneurship Impact
Value Rank/60

Job expectations (6+) 26.1 17
Innovation 2.1 40T
Industry (% in Business Services Sector) 24.5 17

Self-Perceptions About Entrepreneurship
Value Rank/60

Perceived opportunities 32.9 46
Perceived capabilities 55.9 20
Fear of failure 47.8 56T
Entrepreneurial intentions 20.0 27

Societal Values About Entrepreneurship
Value Rank/60

High status to entrepreneurs 55.7 44
Entrepreneurship a good career choice 60.5 31

Expert Ratings of the Entrepreneurial Eco-system (rank out of 62 recorded in brackets)

GEM POLAND 1 = highly insufficient,  9 = highly sufficient

Motivational Index 
Value Rank/60

Improvement-Driven Opportunity/Necessity 
Motive 1.7 33T

Population: 38.0 million (2014)

GDP: $546.6 billion (2014)

GDP per capita: $14,379 (2014)

SME contribution to GDP: 50% (2014)

World Bank Doing Business Rating: 
76/100; Rank: 25/189

World Bank Starting a Business Rating: 
86/100; Rank: 85/189

World Economic Forum Global 
Competitiveness Rating: 4.5/7; Rank: 
41/140

Economic Development Phase: 
Efficiency-Driven

1 

3 

5 

7 

9 

Entrepreneurial finance 
4.73 (16/62) 

Government policies: 
support and relevance 

4.60 (18/62) 

Government policies: 
taxes and bureaucracy 

3.44 (40/62) 

Government 
entrepreneurship 

programs 5.00 (19/62) 

Entrepreneurship 
education at school 
stage 2.48 (46/62)  

Entrepreneurship 
education at post school 

stage 3.87 (55/62) 
R&D transfer 3.51 

(43/62) 

Commercial and legal 
infrastructure 4.51 

(45/62) 

Internal market dynamics 
6.36 (6/62) 

Internal market burdens 
or entry regulation 4.56 

(15/62) 

Physical infrastructure 
6.82 (20/62) 

Cultural and social norms 
4.36 (38/62) 

%

%

%

%

%

%

Key: “T” indicates a tie with another country 

in the ranking 

“n/a” indicates that the data is not available 

or cannot be found 

*entrepreneurial intentions are measured in 

the non-entrepreneur population 

+fear of failure is measured among those 

seeing opportunities. 

Source: 2015/16 GEM Global Report
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ROMANIA

Activity
Value Rank/60

Total Early-stage Entrepreneurial Activity  
     TEA 2015 10.8 30T
     TEA 2014 11.4 n/a

     TEA 2013 10.1 n/a
Established business ownership rate 7.5 25
Entrepreneurial Employee Activity – EEA 4.6 17

Gender Equity
Value Rank/60

Female/Male TEA Ratio 0.5 38T
Female/Male Opportunity Ratio 1.1 3T

Entrepreneurship Impact
Value Rank/60

Job expectations (6+) 39.8 4
Innovation 3.2 27T
Industry (% in Business Services Sector) 17.6 29

Self-Perceptions About Entrepreneurship
Value Rank/60

Perceived opportunities 33.3 45
Perceived capabilities 46.3 35
Fear of failure 40.5 42
Entrepreneurial intentions 29.0 16

Societal Values About Entrepreneurship
Value Rank/60

High status to entrepreneurs 75.1 18
Entrepreneurship a good career choice 72.4 12

ROMANIA

Expert Ratings of the Entrepreneurial Eco-system (rank out of 62 recorded in brackets)

GEM ROMANIA 1 = highly insufficient,  9 = highly sufficient

Motivational Index 
Value Rank/60

Improvement-Driven Opportunity/Necessity 
Motive 1.2 49

Population: 19.9 million (2014)

GDP: $200.0 billion (2014)

GDP per capita: $10,035 (2014)

SME contribution to GDP: 50% (2014)

World Bank Doing Business Rating: 
74/100; Rank: 37/189

World Bank Starting a Business Rating: 
92/100; Rank: 45/189

World Economic Forum Global 
Competitiveness Rating: 4.3/7; Rank: 
53/140

Economic Development Phase: 
Efficiency-Driven

1 

3 

5 

7 

9 

Entrepreneurial finance 
3.95 (38/62) 

Government policies: 
support and relevance 

3.65 (48/62) 

Government policies: 
taxes and bureaucracy 

4.21 (25/62) 

Government 
entrepreneurship 

programs 4.00 (32/62) 

Entrepreneurship 
education at school stage 

3.70 (19/62)  

Entrepreneurship 
education at post school 

stage 4.20 (42/62) 
R&D transfer 3.65 

(38/62) 

Commercial and legal 
infrastructure 5.06 

(25/62) 

Internal market dynamics 
4.71 (36/62) 

Internal market burdens 
or entry regulation 4.68 

(12/62) 

Physical infrastructure 
6.48 (27/62) 

Cultural and social norms 
4.75 (31/62) 

Key: “T” indicates a tie with another country 

in the ranking 

“n/a” indicates that the data is not available 

or cannot be found 

*entrepreneurial intentions are measured in 

the non-entrepreneur population 

+fear of failure is measured among those 

seeing opportunities. 

Source: 2015/16 GEM Global Report
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UNITED KINGDOM

Activity
Value Rank/60

Total Early-stage Entrepreneurial Activity  
     TEA 2015 6.9 48
     TEA 2014 10.7 n/a

     TEA 2013 7.1 n/a
Established business ownership rate 5.3 40
Entrepreneurial Employee Activity – EEA 4.1 20T

Gender Equity
Value Rank/60

Female/Male TEA Ratio 0.5 38T
Female/Male Opportunity Ratio 1.1 3T

Entrepreneurship Impact
Value Rank/60

Job expectations (6+) 19.0 31
Innovation 2.5 36T
Industry (% in Business Services Sector) 34.5 3

Self-Perceptions About Entrepreneurship
Value Rank/60

Perceived opportunities 41.6 33
Perceived capabilities 43.6 44
Fear of failure 34.9 29
Entrepreneurial intentions 8.2 52T

Societal Values About Entrepreneurship
Value Rank/60

High status to entrepreneurs 79.2 12
Entrepreneurship a good career choice 57.8 33

Expert Ratings of the Entrepreneurial Eco-system (rank out of 62 recorded in brackets)

GEM UNITED KINGDOM 1 = highly insufficient,  9 = highly sufficient

Motivational Index 
Value Rank/60

Improvement-Driven Opportunity/Necessity 
Motive 2.1 25T

Population: 64.5 million (2014)

GDP: $2,945.1 billion (2014)

GDP per capita: $45,653 (2014)

SME contribution to GDP: 54% (2014)

World Bank Doing Business Rating: 
82/100; Rank: 6/189

World Bank Starting a Business Rating: 
95/100; Rank: 17/189

World Economic Forum Global 
Competitiveness Rating: 5.4/7; Rank: 
10/140

Economic Development Phase: 
Innovation-Driven

UNITED KINGDOM

1 

3 

5 

7 

9 

Entrepreneurial finance 
5.36 (6/62) 

Government policies: 
support and relevance 

4.58 (19/62) 

Government policies: 
taxes and bureaucracy 

4.36 (23/62) 

Government 
entrepreneurship 

programs 5.00 (21/62) 

Entrepreneurship 
education at school 
stage 3.99 (13/62)  

Entrepreneurship 
education at post school 

stage 5.04 (15/62) 
R&D transfer 4.18 

(16/62) 

Commercial and legal 
infrastructure 4.98 

(29/62) 

Internal market dynamics 
5.02 (31/62) 

Internal market burdens 
or entry regulation 4.71 

(11/62) 

Physical infrastructure 
5.92 (46/62) 

Cultural and social norms 
5.34 (16/62) 

%

%

%

%

%

%

Key: “T” indicates a tie with another country 

in the ranking 

“n/a” indicates that the data is not available 

or cannot be found 

*entrepreneurial intentions are measured in 

the non-entrepreneur population 

+fear of failure is measured among those 

seeing opportunities. 

Source: 2015/16 GEM Global Report
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GREECE

Activity
Value Rank/60

Total Early-stage Entrepreneurial Activity  
     TEA 2015 6.7 49
     TEA 2014 7.9 n/a

     TEA 2013 5.5 n/a
Established business ownership rate 13.1 11
Entrepreneurial Employee Activity – EEA 1.0 43T

Gender Equity
Value Rank/60

Female/Male TEA Ratio 0.8 13T
Female/Male Opportunity Ratio 0.9 24T

Entrepreneurship Impact
Value Rank/60

Job expectations (6+) 4.3 57
Innovation 1.6 47T
Industry (% in Business Services Sector) 19.4 23

Self-Perceptions About Entrepreneurship
Value Rank/60

Perceived opportunities 14.2 60
Perceived capabilities 46.8 34
Fear of failure 46.9 55
Entrepreneurial intentions 8.3 51

Societal Values About Entrepreneurship
Value Rank/60

High status to entrepreneurs 67.8 31
Entrepreneurship a good career choice 60.9 29T

Expert Ratings of the Entrepreneurial Eco-system (rank out of 62 recorded in brackets)

GEM GREECE 1 = highly insufficient,  9 = highly sufficient

Motivational Index 
Value Rank/60

Improvement-Driven Opportunity/Necessity 
Motive 1.5 42T

Population: 11.10 million (2014)

GDP: $238.0 billion (2014)

GDP per capita: $21,653 (2014)

SME contribution to GDP: 75% (2014)

World Bank Doing Business Rating: 
68/100; Rank: 60/189

World Bank Starting a Business Rating: 
91/100; Rank: 54/189

World Economic Forum Global 
Competitiveness Rating: 4.0/7; Rank: 
81/140

Economic Development Phase: 
Innovation-Driven

GREECE

1 

3 

5 

7 

9 

Entrepreneurial finance 
3.03 (60/62) 

Government policies: 
support and relevance 

2.93 (57/62) 

Government policies: 
taxes and bureaucracy 

2.33 (58/62) 

Government 
entrepreneurship 

programs 3.00 (61/62) 

Entrepreneurship 
education at school stage 

2.65 (41/62)  

Entrepreneurship 
education at post school 

stage 4.55 (29/62) 
R&D transfer 3.81 

(33/62) 

Commercial and legal 
infrastructure 4.46 

(46/62) 

Internal market dynamics 
5.03 (29/62) 

Internal market burdens 
or entry regulation 3.13 

(59/62) 

Physical infrastructure 
6.08 (45/62) 

Cultural and social norms 
3.56 (55/62) 

%

%

%

%

%

%

Key: “T” indicates a tie with another country 

in the ranking 

“n/a” indicates that the data is not available 

or cannot be found 

*entrepreneurial intentions are measured in 

the non-entrepreneur population 

+fear of failure is measured among those 

seeing opportunities. 

Source: 2015/16 GEM Global Report
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Total Early-stage entrepreneurial activity  (TEA) 
Percentage of individuals aged 18-64 who are either a nascent entrepreneur or owner-manager 
of a new business in the past 42 months. 

Nascent entrepreneurship rate 
Percentage of individuals aged 18-64 who are currently a nascent entrepreneur, i.e., actively 
involved in setting up a business they will own or co-own; this business has not paid salaries, 
wages, or any other payments to the owners for more than three months. 
  
New business ownership rate 
Percentage of individuals aged 18-64 who are currently an owner-manager of a new business, 
i.e., owning and managing a running business that has paid salaries, wages, or any other 
payments to the owners for more than three months, but not more than 42 months. 

Opportunity-based early-stage entrepreneurial activity 
Percentage of individuals involved in early-stage entrepreneurial activity (as defined above) 
who claim to be purely or partly driven by opportunity as opposed to finding no other option 
for work. This includes taking advantage of a business opportunity or having a job but seeking 
better opportunity. 

Necessity-based early-stage entrepreneurial activity 
Percentage of individuals involved in early-stage entrepreneurial activity (as defined above) who 
claim to be driven by necessity (having no better choice for work) as opposed to opportunity. 

Improvement-driven opportunity early-stage entrepreneurial activity 
Percentage of individuals involved in early-stage entrepreneurial activity (as defined above) 
who (1) claim to be driven by opportunity as opposed to finding no other option for work; and 
(2) who indicate that the main driver for being involved in this opportunity is being independent 
or increasing their income, rather than just maintaining their income. 

High-growth expectation early-stage entrepreneurial activity 
Percentage of early-stage entrepreneurs (as defined above) who expect to employ at least 6+ 
people five years from now. 

New product-market-oriented early-stage entrepreneurial activity 
Percentage of early-stage entrepreneurs (as defined above) who report that their product 
or service is new to at least some customers and that not many businesses offer the same 
product or service. 

International-oriented early-stage entrepreneurial activity 
Percentage of early-stage entrepreneurs (as defined above) who report that at least 25% of 
their customers are from foreign countries. 

Established business ownership rate 
Percentage of individuals aged 18-64 who are currently an owner-manager of an established 
business, i.e., owning and managing a running business that has paid salaries, wages, or any 
other payments to the owners for more than 42 months. 

Business discontinuation rate 
Percentage of individuals aged 18-64 who, in the past 12 months, have discontinued a 
business, either by selling, shutting down, or otherwise discontinuing an owner/management 
relationship with the business. 
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Entrepreneurial employee rate (EEA) is measured by the following two rates: 
• broad definition: employee who in the past three years was actively involved in and had a 
leading role in at least one of the following phases, idea development for a new activity or 
preparation and implementation of a new activity
 
• narrow definition: employee who is currently involved in the development of such new 
activities.
  

Perceived opportunities 
Percentage of individuals aged 18-64 involved in any stage of entrepreneurial activity excluded 
who see good opportunities to start a business in the area where they live. 
 
Perceived capabilities 
Percentage of individuals aged 18-64 involved in any stage of entrepreneurial activity excluded 
who believe they have the required skills and knowledge to start a business. 

Entrepreneurial intentions 
Percentage of individuals aged 18-64 involved in any stage of entrepreneurial activity excluded 
who are latent entrepreneurs and who intend to start a business within three years. 

Potential entrepreneurial rate 
Percentage of those individuals aged between 18-64 years who believe they possess the 
capabilities to start businesses, who see opportunities for entrepreneurship, and who would 
not be dissuaded from doing so by fear of failure. 

Fear of failure rate 
Percentage of individuals aged 18-64 not involved in any stage of entrepreneurial activity who 
report that fear of failure would prevent them from setting up a business. 
 
Entrepreneurship as desirable career choice 
Percentage of 18-64 population who agree with the statement that in their country most people 
consider starting a business as a desirable career choice. 
High status successful entrepreneurship 
Percentage of 18-64 population who agree with the statement that in their country successful 
entrepreneurs receive high status. 

Media attention for entrepreneurship 
Percentage of 18-64 population who agree with the statement that in their country they will 
often see stories in the public media about successful new businesses. 

Source: Singer et al., 2015, p. 24 and Amorós and Bosma, 2014, pp. 24-29 
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GEM Teams details

National Team Institution  Team Members Funders APS Vendor Contact

Argentina IAE Business School Silvia Torres Carbonell Buenos Aires City Government - Economic 
Development Ministry

Cantu Maria Celina
SCarbonell@iae.edu.ar

Aranzazu Echezarreta
Juan Martin Rodriguez

Australia Queensland University of Technology Paul Steffens QUT Business School Q&A Market Research Pty Ltd
p.steffens@qut.edu.au

Per Davidsson

Barbados The Cave Hill School of Business, The 
University of the West Indies Marjorie Wharton First Citizens Bank Ltd D&B Research Services

marjorie.wharton@cavehill.uwi.edu
Jeannine Comma Sagicor Financial Corporation
Jason Marshall
Paul Pounder
Egbert Irving

Belgium Vlerick Business School Hans Crijns
STORE (Flemish Research Organisation for 

Entrepreneurship and Regional Economy)
TNS Dimarso

tine.holvoet@vlerick.com

Niels Bosma EWI (Department of Economy, Science and 
Innovation)

Tine Holvoet
Jeff Seaman

Botswana University of Botswana C.R. Sathyamoorthi International Development Research Centre 
(IDRC)

GEM Botswana Team
sathyamo@mopipi.ub.bw

R. S. Morakanyane
G. N. Ganamotse
G. Setibi
I. R. Radikoko
T. Mphela
T. Tsheko
T. G. Ditswheu

Brazil Instituto Brasileiro da Qualidade e 
Produtividade (IBQP)

Simara Maria de Souza 
Silveira Greco

Serviço Brasileiro de Apoio às Micro e 
Pequenas Empresas (SEBRAE)

Zoom Serviços 
Administrativos Ltda simara@ibqp.org.br

Morlan Guimaraes Fundação Getúlio Vargas (FGV-EAESP)
Universidade Federal do Paraná (UFPR)

Bulgaria GEM Bulgaria Iskren Krusteff Progress Market Test JSC office@GEMorg.bg
Monika Panayotova Jeremie Bulgaria
Mira Krusteff Norway Grants/Innovation Norway
Veneta Andonova Wolf Theiss

Burkina Faso CEDRES / LaReGEO Florent Song-Naba International Development Research Centre 
(IDRC)

CEDRES / LaReGEO
florent_songnaba@yahoo.fr

Serge B. Bayala
Mamadou Toé
Régis G. Gouem
Djarius Bama

Cameroon FSEGA - University of Douala Maurice Fouda Ongodo International Development Research Centre 
(IDRC)

GEM Cameroon Team
fongodo@gmail.com

Ibrahima National Institute of Statistics
Jean Hubert Etoundi
Pierre Emmanuel Ndebi

Sabine Patriciia Moungou

Um Ngouem Thérese
She Etoundi

Canada The Centre for Innovation Studies (THECIS) Peter Josty Listed alphabetically: Nielsen Opinion Quest Inc. p.josty@thecis.ca
Chad Saunders Futurpreneur
Jacqueline Walsh Government of Alberta
Charles Davis Atlantic Canada Opportunities Agency
Dave Valliere Government of Ontario
Howard Lin Government of Quebec

Neil Wolff International Development Research Centre 
(IDRC)

Etienne St-Jean Ryerson University
Nathan Greidanus Simon Fraser University/CPROST
Murat Sakir Erogul
Cooper Langford
Karen Hughes
Harvey Johnstone
Adam Holbrook
Brian Wixted
Blair Winsor
Chris Street
Horia El Hallam
Yves Bourgeois
Kevin McKague
Allison Ramsay
Marc Duhamel

Chile Universidad del Desarrollo Vesna Mandakovic Telefónica Chile: Movistar Innova & Wayra Questio, Estudios de Mercado 
y Opinion Limitada vmandakovic@udd.cl

Adriana Abarca SOFOFA (Federation of Chilean Industry)
Gianni Romani InnovaChile Corfo

Ministerio de Economía

China Tsinghua University Gao Jian School of Economics and Management at 
Tsinghua University

SINOTRUST
gaoj@sem.tsinghua.edu.cn

Jiang Yanfu
Cheng Yuan
Li Xibao
Rui MU

Colombia Universidad Icesi Rodrigo Varela Villegas Universidad Icesi Centro Nacional de 
Consultoría rvarela@icesi.edu.co

Jhon Alexander Moreno
Pontificia Universidad Javeriana Cali Fabián Osorio Pontificia Universidad Javeriana Cali fosorio@javerianacali.edu.co

Diana Marcela Escandón
Lina Maria Medina

Universidad del Norte Liyis Gómez Universidad del Norte mgomez@uninorte.edu.co
Tatiana Hernandez
Sasha Paredes
Natalia Hernandez
Eduardo Gómez-Araujo
Sara Lopez-Gomez

Corporación Universitaria del Caribe - CECAR Piedad Martínez Corporación Universitaria del Caribe - 
CECAR piedad.martinez@cecar.edu.co

Universidad EAN Francisco Matiz Universidad EAN fjmatiz@ean.edu.co
Universidad Cooperativa de Colombia Angela Maria Henao Universidad Cooperativa de Colombia angela.henao@ucc.edu.co

Croatia J.J. Strossmayer University in Osijek, Faculty of 
Economics Slavica Singer Privredna banka Zagreb Ipsos d.o.o., Zagreb

singer@efos.hr
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GEM Teams details

National Team Institution  Team Members Funders APS Vendor Contact

Nataša Šarlija Ministry of Entrepreneurship and Crafts

Sanja Pfeifer J.J. Strossmayer University in Osijek, 
Faculty of Economics

Suncica Oberman 
Peterka

CEPOR SME & Entrepreneurship Policy 
Centre 
Croatian Bank for Reconstruction and 
Development

Ecuador ESPOL- ESPAE Graduate School of 
Management Virginia Lasio Banco del Pacífico Survey Data

mlasio@espol.edu.ec
Guido Caicedo Mexichem Group
Xavier Ordeñana
Rafael Coello
Ramon Villa
Edgar Izquierdo

Egypt The American University in Cairo - School of 
Business Ayman Ismail Information Technology Industry 

Development Agency (ITIDA)
Nielsen Egypt

aymanism@aucegypt.edu

Ahmed Tolba The American University in Cairo - School 
of Business sghalwash@aucegypt.edu

Shima Barakat
Seham Ghalwash

Estonia Estonian Development Fund Rivo Riistop Estonian Development Fund Saar Poll rivo.riistop@arengufond.ee
SaarPoll Erki Saar
University of Tartu Kadri Paes

Finland Turku School of Economics, University of Turku Anne Kovalainen Ministry of Employment and the Economy Taloustutkimus Oy anne.kovalainen@utu.fi

Jarna Heinonen Turku School of Economics, University of 
Turku

Tommi Pukkinen
Pekka Stenholm
Sanna Suomalainen

Germany Institute of Economic and Cultural Geography, 
Leibniz Universität Hannover Rolf Sternberg German Federal Employment Agency (BA) Umfragezentrum Bonn

sternberg@wigeo.uni-hannover.de
Institute for Employment Research (IAB) of the 
German Federal Employment Agency (BA) Udo Brixy

Johannes von Bloh

Greece Foundation for Economic & Industrial Research 
(IOBE) Stavros Ioannides SIEMENS HELLAS S.A. Datapower SA

ioannides@iobe.gr
Katerina Xanthi
Ioannis Giotopoulos
Evangelia Valavanioti

Guatemala Universidad Francisco Marroquin Mónica de Zelaya Francisco Marroquín University -UFM- Khanti Consulting kec@ufm.edu
Carolina Uribe School of Economic Sciences -UFM- 
David Casasola Kirzner Entrepreneurship Center
Daniel Fernández
Eduardo Lemus

Hungary University of Pécs, Faculty of Business and 
Economics László Szerb Global Entrepreneurship and Research 

Institute
Szocio-Gráf Piac-és 
Közvélemény-kutató szerb@ktk.pte.hu

József Ulbert University of Pécs, Faculty of Business and 
Economics

Attila Varga
Gábor Márkus
Attila Petheő
Dietrich Péter
Zoltán J. Ács
Terjesen Siri
Saul Estrin
Éva Komlósi

India Entrepreneurship Development Institute of India 
(EDI), Ahmedabad Sunil Shukla Centre for Research in Entrepreneurship 

Education and Development (EDI)
IMRB International

sunilshukla@ediindia.org
Pankaj Bharti
Amit Kumar Dwivedi

Centre for Entrepreneurship Development 
Madhya Pradesh (CEDMAP), Bhopal V L Kantha Rao CEDMAP, Bhopal

Jammu and Kashmir Entrepreneurship 
Development Institute (JKEDI), Srinagar MI Parray JKEDI, Srinagar

Indonesia Parahyangan Catholic University (UNPAR) 
Bandung

Catharina Badra 
Nawangpalupi

Universitas Katolik Parahyangan (UNPAR) 
Indonesia

PT Idekami Indonesia
katrin@unpar.ac.id

Gandhi Pawitan International Development Research Centre 
(IDRC)

Agus Gunawan Higher Education Directorate General, 
Republic of Indonesia

Maria Widyarini
Triyana Iskandarsyah
Budi Husodo Bisowarno
Tutik Rachmawati

Iran University of Tehran Abbas Bazargan Labour Social Security Institute (LSSI) Mohammad Reza Zali mrzali@ut.ac.ir
Nezameddin Faghih lsarreshtedari@ut.ac.ir
Ali Akbar Moosavi-
Movahedi
Leyla Sarafraz
Asadolah Kordrnaeij
Jahangir Yadollahi Farsi
Mahmod Ahamadpour 
Daryani
S. Mostafa Razavi
Mohammad Reza Zali
Mohammad Reza 
Sepehri
Ali Rezaean

Ireland Fitzsimons Consulting / Dublin City University 
Business School Paula Fitzsimons Enterprise Ireland IFF Research

paula@fitzsimons-consulting.com

Colm O'Gorman Department of Jobs, Enterprise and 
Innovation

Israel
The Ira Centre for Business Technology and 

Society, Ben Gurion University of the Negev
Ehud Menipaz

The Ira Centre for Business Technology and 

Society, Ben Gurion University of the Negev
Dialogue Corporation

ehudm@bgu.ac.il
Yoash Avrahami
Miri Lerner

Italy University of Padua Moreno Muffatto Università degli Studi di Padova Doxa moreno.muffatto@unipd.it
Patrizia Garengo
Michael Sheriff
Sandra Dal Bianco

Japan Musashi University Noriyuki Takahashi Venture Enterprise Center Social Survey Research 
Information Co Ltd (SSRI) noriyuki@cc.musashi.ac.jp

Takeo Isobe
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GEM Teams details

National Team Institution  Team Members Funders APS Vendor Contact

Yuji Honjo
Takehiko Yasuda
Masaaki Suzuki

Kazakhstan Nazarbayev University Graduate School of 
Business Patrick Duparcq Nazarbayev University Graduate School of 

Business
JSC Economic Research 
Institute patrick.duparcq@nu.edu.kz

Venkat Subramanian JSC Economic Research Institute subban.venkat@nu.edu.kz
Dmitry Khanin leila.yergozha@nu.edu.kz
Robert Rosenfeld
Assel Uvaliyeva
Leila Yergozha

JSC Economic Research Institute Maksat Mukhanov
Nurlan Kulbatyrov
Shynggys Turez

Latvia Stockholm School of Economic in Riga Marija Krumina TeliaSonera AB SKDS marija@biceps.org
Anders Paalzow
Alf Vanags

Lebanon UK Lebanon Tech Hub Elie Akhrass Central Bank of Lebanon (Banque du Liban) Information International sal
elie.akhrass@uklebhub.com

Mario Ramadan
Colm Reilly
Patrick Baird
Khater Abi Habib
Alessio Bortone
Marta Solorzano marta.solorzano@uklebhub.com
Nadim Zaazaa

Luxembourg STATEC - National Statistical Office Peter Höck Chambre de Commerce Luxembourg TNS ILRES peter.hock@statec.etat.lu

Chiara Peroni Ministère de l'Économie et du Commerce 
Extérieur

Cesare Riillo STATEC - National Statistical Office
Leila Ben-Aoun
Francesco Sarracino

FYR Macedonia University "Ss. Cyril and Methodius" - Business 
Start-Up Centre Radmil Polenakovic Macedonian Enterprise Development 

Foundation
MProspekt

radmil.polenakovik@mf.edu.mk
Tetjana Lazarevska
Saso Klekovski
Aleksandar Krzalovski
Dimce Mitreski
Lazar Nedanoski
Dimitar Smiljanovski

Malaysia Universiti Tun Abdul Razak Siri Roland Xavier Universiti Tun Abdul Razak Rehanstat roland@unirazak.edu.my
Mohar bin Yusof
Leilanie binti Mohd Nor
Samsinar Md. Sidin

Mexico Instituto Tecnológico y de Estudios Superiores 
de Monterrey Daniel Moska Arreola Instituto de Emprendimiento Eugenio Garza 

Lagüera
Alduncin y Asociados

dmoska@itesm.mx
Ernesto Amorós jmaguirre@itesm.mx
Elvira Naranjo enaranjo@itesm.mx
Marcia Campos
Natzin López
Marcia Villasana
José Manuel Aguirre
Lucia Alejandra 
Rodriguez
Rafaela Diegoli
Carlos Torres
Lizbeth González
Rafael Tristán

Morocco Université Hassan II - Casablanca Khalid El Ouazzani International Development Research Centre 
(IDRC)

Claire Vision Consulting
elouazzanik@gmail.com

Hind Malainine
Sara Yassine
Salah Koubaa
Ahmed Benmejdoub
Fatima Boutaleb
Abdellatif Komat
Ismail Lahsini
Meryem Kabbaj

Netherlands Panteia / EIM Sophie Doove The Ministry of Economic Affairs of the 
Netherlands

Panteia
s.doove@panteia.nl

Jolanda Hessels
Peter van der Zwan
André van Stel
Roy Thurik
Niels Bosma
Amber van der Graaf
Tommy Span

Norway Nord University Lars Kolvereid Innovation Norway Polarfakta lars.kolvereid@uin.no
Bjørn Willy Åmo Kunnskapsfondet Nordland AS
Espen Isaksen Nord University
Erlend Bullvåg

Panama City of Knowledge's Innovation Center Manuel Lorenzo City of Knowledge Foundation IPSOS mlorenzo@cdspanama.org
IESA Management School (Panama Campus) Andrés León

Federico Fernández 
Dupouy

Peru Universidad ESAN Jaime Serida Universidad ESAN's Center for 
Entrepreneurship

Imasen
jserida@esan.edu.pe

Oswaldo Morales Imasen
Keiko Nakamatsu
Armando Borda

Philippines De La Salle University Aida Licaros Velasco International Development Research Centre 
(IDRC)

TNS Philippines
aida.velasco@dlsu.edu.ph

Emilina Sarreal
Brian Gozun
Junette Perez
Gerardo Largoza
Mitzie Conchada
Paulynne Castillo

Poland University of Economics in Katowice Przemyslaw Zbierowski University of Economics in Katowice IQS przemyslaw.zbierowski@ue.katowice.pl
Polish Agency for Enterprise Development Anna Tarnawa Polish Agency for Enterprise Development

Paulina Zadura-Lichota
Dorota Weclawska
Mariusz Bratnicki
Katarzyna Bratnicka

Portugal Sociedade Portuguesa de Inovação (SPI) Augusto Medina ISCTE - Instituto Universitário de Lisboa GfKMetris douglasthompson@spi.pt
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GEM Teams details

National Team Institution  Team Members Funders APS Vendor Contact

Douglas Thompson
Rui Monteiro
Nuno Gonçalves
Luís Antero Reto
António Caetano
Nelson Ramalho

Puerto Rico University of Puerto Rico School of Business, 
Rio Piedras Campus Marines Aponte University of Puerto Rico School of 

Business, Rio Piedras Campus
Gaither International

marines.aponte@upr.edu
Marta Alvarez
Manuel Lobato

Romania Faculty of Economics and Business 
Administration, Babes-Bolyai University

Annamária Dézsi-
Benyovszki

OTP Bank Romania Metro Media Transilvania
annamaria.benyovszki@econ.ubbcluj.ro

Ágnes Nagy Asociatia Pro Oeconomica
Tünde Petra Szabó Babes-Bolyai University of Cluj-Napoca
Lehel-Zoltán Györfy
Stefan Pete
Dumitru Matis
Eugenia Matis

Senegal Université Cheikh Anta Diop de Dakar Serge Simen International Development Research Centre 
(IDRC)

GEM Senegal Team
serge.simen@gmail.com

Bassirou Tidjani
Ibrahima Dally Diouf

Slovakia Comenius University in Bratislava, Faculty of 
Management Anna Pilkova Slovak Business Agency (SBA) AKO

anna.pilkova@fm.uniba.sk
Zuzana Kovacicova SLOVINTEGRA Energy s.r.o

Marian Holienka Comenius University in Bratislava, Faculty 
of Management

Jan Rehak
Jozef Komornik

Slovenia Faculty of Economics and Business, University 
of Maribor Miroslav Rebernik SPIRIT Slovenia RM PLUS

miroslav.rebernik@um.si
Polona Tominc Slovenian Research Agency

Katja Crnogaj Institute for Entrepreneurship at Faculty of 
Business and Economics, UM

Karin Širec
Barbara Bradac Hojnik
Matej Rus

South Africa Development Unit for New Enterprise (DUNE), 
Faculty of Commerce, University of Cape Town Mike Herrington Department of Economic Development and 

Tourism of the Western Cape Government
Nielsen South Africa

mherrington@gemconsortium.org
Jacqui Kew
Penny Kew

South Korea Korea Insitute of Startup and Entrepreneurship 
Development Siwoo Kang Korea Institute of Startup and 

Entrepreneurship Development
Polarixpartner Korea

startup@kised.or.kr
Korea Entrepreneurship Foundation Chaewon Lee Korea Entrepreneurship Foundation

Byung Heon Lee
Dohyeon Kim
Choonwoo Lee
SungHyun Cho
Moonsun Kim
Miae Kim

Spain UCEIF Foundation-CISE Ana Fernandez Laviada Santander Bank Instituto Opinòmetre S.L. ana.fernandez@unican.es

GEM Spain Network Federico Gutiérrez 
Solana

GEM Spain Network
director@cise.es

Iñaki Peña Fundación Rafael Del Pino ipena@orkestra.deusto.es
Maribel Guerrero maribel.guerrero@orkestra.deusto.es
Jose Luis González-
Pernía ines@cise.es
Ines Rueda Sampedro
Manuel Redondo

Regional Teams Institution Director

Andalucía Universidad de Cádiz José Ruiz Navarro
Aragón Universidad de Zaragoza Lucio Fuentelsaz Lamata
Canarias Universidad de Las Palmas de Gran Canaria Rosa M. Batista Canino
Cantabria Universidad de Cantabria Ana Fernández-Laviada

Castilla y León Grupo de Investigación en Dirección de 
Empresas (GIDE), Universidad de León Mariano Nieto Antolín

Castilla La Mancha Universidad de Castilla La Mancha Juan José Jiménez 
Moreno

Cataluña Institut d’Estudis Regionals i Metropolitans Carlos Guallarte
Ceuta Universidad de Granada Lázaro Rodríguez Ariza

C. Valenciana Universidad Miguel Hernández de Elche José María Gómez Gras 
e Ignacio Mira Solves

Extremadura
Fundación Xavier de Salas–Universidad de 

Extremadura

Ricardo Hernández 
Mogollón y J. Carlos Diaz 
Casero

Galicia Confederación de Empresarios de Galicia (CEG) Marta Amate López

Madrid Centro de Iniciativas Emprendedoras (CIADE), 
Universidad Autónoma de Madrid Isidro de Pablo López 

Melilla Universidad de Granada María del Mar Fuentes 
Fuentes

Murcia Universidad de Murcia Antonio Aragón y Alicia 
Rubio

Navarra Universidad Pública de Navarra Ignacio Contín Pilart
País Vasco Deusto Business School Maribel Guerrero

Sweden Swedish Entrepreneurship Forum Pontus Braunerhjelm Svenskt Näringsliv / Confederation of 
Swedish Enterprise Vinnova

Ipsos
pontus.braunerhjelm@entreprenorskapsforum.se

Per Thulin
Carin Holmquist
Ylva Skoogberg
Johan P Larsson

Switzerland School of Management (HEG-FR) Fribourg Rico Baldegger School of Management Fribourg (HEG-FR) gfs Bern rico.baldegger@hefr.ch

Siegfried Alberton Swiss Federal Institute of Technology in 
Zurich (ETHZ)

Andrea Huber University of Applied Sciences and Arts of 
Southern Switzerland (SUPSI)

Fredrik Hacklin ZHAW School of Management and Law
Onur Saglam
Pascal Wild
Jacques Hefti
Adrian W. Mueller
Benjamin Graziano
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GEM Teams details

National Team Institution  Team Members Funders APS Vendor Contact

Benoît Morel
Raphaël Gaudart
Anka Pilauer
Philippe Regnier

Taiwan National Chengchi University Chao-Tung Wen
Small and Medium Enterprise 
Administration, Ministry of Economic Affairs 
of Taiwan

NCCU Survey Center
jtwen@nccu.edu.tw

Chang-Yung Liu
Su-Lee Tsai
Yu-Ting Cheng
Yi-Wen Chen
Ru-Mei Hsieh
Don Jyh-Fu Jeng
Li-Hua Chen
Shih-Feng Chou

Thailand
Bangkok University - School of 

Entrepreneurship and Management (BUSEM)
Pichit Akrathit

Bangkok University, OSMEP (Organization 
for Small and Medium Enterprise 
Development)

TNS Research International 

Thailand gem_thailand@bu.ac.th
Koson Sapprasert
Ulrike Guelich
Suchart Tripopsakul

Tunisia The Arab Institute of Business Leaders IACE Majdi Hassen The Arab Institute of Business Leaders 
IACE

The Arab Institute of Business 
Leaders IACE majdi.hassen@iace.org.tn

Sofian Ghali
Bilel Bellaj
Kamel Ghazouani
Yasser Arouaoui

Turkey Small and Medium Enterprises Development 
Organization (KOSGEB) Esra Karadeniz Small and Medium Enterprises 

Development Organization (KOSGEB)
Method Research Company

ekaradeniz@yeditepe.edu.tr
Yeditepe University Özlem Kunday Turkish Economy Bank (TEB)

Thomas Schøtt
Maryam Cheraghi
Pelin Yüce

UAE United Arab Emirates University Nihel Chabrak United Arab Emirates University n/a nihel.chabrah@uaeu.ac.ae
Chafik Bouhaddioui

United Kingdom Aston University Mark Hart Department for Business, Innovation and 
Skills (BIS)

BMG Ltd
mark.hart@aston.ac.uk

Jonathan Levie Welsh Government

Tomasz Mickiewicz Hunter Centre for Entrepreneurship, 
University of Strathclyde

Michael Anyadike-Danes Invest Northern Ireland
Karen Bonner Belfast City Council
Ute Stephan British Business Bank
Isabella Moore

United States Babson College Donna Kelley Babson College Elemental dkelley@babson.edu
Abdul Ali Baruch College
Candida Brush
Marcia Cole
Andrew Corbett
Philip Kim
Medhi Maj
Monica Dean
Edward Rogoff
Thomas Lyons

Uruguay IEEM Business School, University of 
Montevideo Leonardo Veiga University of Montevideo Equipos Mori

lveiga@um.edu.uy
Isabelle Chaquiriand Deloitte Uruguay

Vietnam Vietnam Chamber of Commerce and Industry Luong Minh Huan International Development Research Centre 
(IDRC)

Vietnam Chamber of 
Commerce and Industry huanlm@vcci.com.vn

Doan Thi Quyen
Pham Thi Thu Hang
Le Thanh Hai
Doan Thuy Nga

G
EM

 2
01

5/
16

 C
O

U
N

TR
Y 

TE
AM

S 
AN

D
 S

PO
N

SO
RS

page 92
Global Entrepreneurship Monitor Bulgaria | Annual Report 2015/16



page 93

RE
FE

RE
N

CE
SREFERENCES 

1. Cooperation and Verification Mechanism of the European Commission, 2015. http://
ec.europa.eu/cvm/progress_reports_en.htm. 
2. Doing Business Ranking 2016, World Bank, http://www.doingbusiness.org/rankings.
3. Doing Business, World Bank, 2015.
4. Drexler and Amorós, 2015.
5. Europe 2020 strategy's five targets for jobs and growth, http://ec.europa.eu/europe2020/
targets/eu-targets/index_en.htm.  
6. European Accelerator Reports, 2014, Fundacity. http://www.fundacity.com/european-
accelerator-report-2014. 
7. Future Potential: A GEM Perspective on Youth Entrepreneurship. 2015 Special Report, 
available at: www.gemconsortium.org.
8. GEM South Africa report, 2016.
9. Global Competitiveness Index report, World Economic Forum, 2006-2016.
10. Global Entrepreneurship Monitor Report, Global Entrepreneurship Research Association, 
2009-2015/2016.
11. Global Innovation Index, 2016. https://www.globalinnovationindex.org/userfiles/file/
reportpdf/GII-2015-v5.pdf. 
12. Ibid. 
13. Ilieva, M. 2015, Regional disparities in Poland and Bulgaria, Geography and Tourism, 3(2), 
p. 35-48. 
14. Legatum Prosperity Index, 2015. http://www.prosperity.com 
15. Leveraging Entrepreneurial Ambition and Innovation Report, WEF-GEM, 2015
16. Nations in Transit 2016, Freedom House.
17. OECD National Accounts data files, 2016. http://www.oecd.org/std/na/. 
18. Original Equipment Manufacturer.
19. Porter et al., The global competitiveness report 2002, 16-25, 2002.
20. Program for International Student Assessment (PISA) 2012 results, available at http://www.
oecd.org/pisa/keyfindings/pisa-2012-results.htm. 
21. Reynolds, P. D., M. Hay, S.M. Camp, Global Entrepreneurship Monitor, 1999. 
22. Sustainable Governance Indicators survey 2016.
23. Sustainable Governance Indicators, 2016. www.sgi-network.org. 
24. Trading Economics, World Bank. www.tradingeconomics.com/country-list/index-wb-data.
html. 
25. Van Stel et al., The effect of entrepreneurial activity on national economic growth, 2005.
26. Wennekers et al., The relationship between entrepreneurship and economic development: 
Is it U-shaped?, 2010.
27. World Competitiveness Center, WCY Ranking, 2016. www.imd.org/wcc/news-wcy-ranking 
28. World Economic Forum, Top 10 Trends of 2015. http://reports.weforum.org/outlook-global-
agenda-2015/top-10-trends-of-2015. 

  

Global Entrepreneurship Monitor Bulgaria | Annual Report 2015/16



EN
D

N
O

TE
S ENDNOTES 

1. World Economic Forum, Top 10 Trends of 2015, http://reports.weforum.org/outlook-global-
agenda-2015/top-10-trends-of-2015/
2. Cooperation and Verification Mechanism of the European Commission, t http://ec.europa.
eu/cvm/progress_reports_en.htm
3. Sustainable Governance Indicators, 2016. www.sgi-network.org 
4. Legatum Prosperity Index, 2015. www.prosperity.com/
5. Trading Economics, World Bank. www.tradingeconomics.com/country-list/index-wb-data.
html
6. OECD National Accounts data files, 2016. http://www.oecd.org/std/na/
7. World Competitiveness Center, WCY Ranking, www.imd.org/wcc/news-wcy-ranking
8. Original Equipment Manufacturer
9. European Accelerator Reports, 2014, Fundacity. http://www.fundacity.com/european-
accelerator-report-2014
10. Program for International Student Assessment (PISA) 2012 Results, available at http://www.
oecd.org/pisa/keyfindings/pisa-2012-results.htm
11. Nations in Transit 2016, Freedom House
12. Ibid. 
13. Europe 2020 strategy's five targets for jobs and growth, available at http://ec.europa.eu/
europe2020/targets/eu-targets/index_en.htm 
14. Global Innovation Index, World Economic Forum https://www.globalinnovationindex.org/
userfiles/file/reportpdf/GII-2015-v5.pdf
15. Ilieva, M. 2015, Regional disparities in Poland and Bulgaria, Geography and Tourism, 3(2), 
p. 35-48. Available at http://www.geography.and.tourism.ukw.edu.pl/artykuly/vol3.no2_2015/
Ilieva_2_2015.pdf
16. Doing Business Ranking 2016, World Bank, available at: http://www.doingbusiness.org/
rankings
17. Future Potential: A GEM Perspective on Youth Entrepreneurship. 2015 Special Report, 
available at: www.gemconsortium.org

page 94
Global Entrepreneurship Monitor Bulgaria | Annual Report 2015/16





К О Н К У Р Е Н Т Н А  Б Ъ Л Г А Р И Я


